
 

 

Date: September 07, 2026 

To, 
The Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (East), 
Mumbai – 400 051 

Symbol: CHAVDA    |    ISIN: INE0PT101017 

Dear Sir / Madam, 

Sub: Submission of the 14th Annual Report of the Company for the Financial Year 2025-26 together with the 
Notice of the 14th Annual General Meeting 

Pursuant to Regulation 30 and Regulation 34(1) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please find enclosed herewith the 14th Annual Report of the Company for the financial year 2025-
26 together with the Notice of the 14th Annual General Meeting (“AGM”) to be held on Tuesday, September 29, 
2026 at 1:00 P.M. IST through Video Conferencing / Other Audio Visual Means (“VC/OAVM”) in accordance with 
the relevant circulars issued by the Ministry of Corporate Affairs (“MCA Circulars”) and the Securities and Exchange 
Board of India, which have permitted the conduct of Annual General Meetings by companies through VC/OAVM. 

Pursuant to the relevant circulars issued by the Ministry of Corporate Affairs, the Notice convening the AGM and the 
Annual Report 2025-26 are being sent by e-mail to those Members who have registered their e-mail address with the 
Company / its Registrar and Share Transfer Agent / Depository Participants (in the case of demat holdings). 

A letter containing the web-link giving the exact path where the complete details of the Notice of AGM and the 
Annual Report 2025-26 are available is being sent to those Members who have not registered their e-mail address. 

The 14th Annual Report and the Notice of the 14th AGM are also being made available on the website of the 
Company at www.chavdainfra.com and on the website of National Stock Exchange of India Limited at 
www.nseindia.com.  

You are requested to take the above on record. 

Thanking you, 
Yours faithfully, 

For Chavda Infra Limited 
 
 
Mahesh Gunvantlal Chavda 
Chairman and Managing Director 
DIN: 06387556 

Encl.: As above 

http://www.nseindia.com/
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NOTICE OF THE FOURTEENTH ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT THE FOURTEENTH ANNUAL GENERAL MEETING (“AGM”) OF THE MEMBERS OF CHAVDA
INFRA LIMITED (FORMERLY KNOWN AS CHAVDA INFRA PRIVATE LIMITED) WILL BE HELD ON TUESDAY, SEPTEMBER 29,
2026 AT 01:00 P.M. IST. THE ANNUAL GENERAL MEETING SHALL BE HELD BY MEANS OF VIDEO CONFERENCING (“VC”) /
OTHER AUDIO-VISUAL MEANS (“OAVM”) IN ACCORDANCE WITH THE RELEVANT CIRCULARS ISSUED BY THE MINISTRY
OF CORPORATE AFFAIRS, TO TRANSACT THE FOLLOWING BUSINESS:

Ordinary Business

Item No. 1 — To receive, consider and adopt the Audited Standalone Financial Statements of the Company for the
financial year ended on 31st March, 2026, together with the Reports of the Board of Directors and the Auditors
thereon

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

“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the financial year ended 31st March,
2026 together with the Reports of the Board of Directors and the Auditors thereon, be and are hereby received, considered
and adopted.”

Item No. 2 — To appoint a Director in place of Mrs. Dharmishtha Maheshkumar Chavda (DIN: 06387566), Executive
Director, who retires by rotation at this Annual General Meeting and, being eligible, offers herself for re-appointment

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

“RESOLVED THAT Mrs. Dharmishtha Maheshkumar Chavda (DIN: 06387566), who retires by rotation at this Annual General
Meeting and being eligible for re-election by rotation, has offered herself for re-appointment in accordance with the
applicable provisions of the Companies Act, 2013, be and is hereby re-appointed as a Director of the Company.”

Special Business

Item No. 3 — To approve the giving of loans, guarantees or security and the making of investments beyond the
prescribed limits under Section 186 of the Companies Act, 2013 – up to an aggregate limit of Rs. 700 crore

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

“RESOLVED THAT pursuant to the provisions of Section 186 and other applicable provisions, if any, of the Companies Act,
2013 (“the Act”) read with the Companies (Meetings of Board and its Powers) Rules, 2014, and the applicable provisions of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations”), each as amended, and the Articles of Association of the Company, the consent of the Members of the
Company be and is hereby accorded to the Board of Directors of the Company (hereinafter referred to as the “Board”, which
term shall be deemed to include any Committee thereof duly constituted or empowered in this behalf) to:

• give any loan to any person or other body corporate;
• give any guarantee or provide any security in connection with a loan to any other body corporate or person; and
• acquire by way of subscription, purchase or otherwise the securities of any other body corporate,

from time to time, in one or more tranches, notwithstanding that the aggregate of the loans given, guarantees or security
provided and investments so made, together with the loans, guarantees, security and investments already made or given by
the Company, may exceed the limits prescribed under Section 186(2) of the Act, provided that the aggregate of all such loans,
guarantees, security and investments outstanding at any point of time shall not exceed ₹ 700,00,00,000/- (Rupees Seven
Hundred Crores only).

RESOLVED FURTHER THAT the Board be and is hereby authorised to negotiate and finalise the terms and conditions of all
such loans, guarantees, security and investments, to delegate all or any of the powers conferred upon it by this resolution to
any Committee of Directors, any Director or any officer of the Company, and to do all such acts, deeds, matters and things
and to execute all such documents, instruments and writings as may be necessary, proper or expedient to give effect to this
resolution.”

Item No. 4 — To ratify the remuneration payable to the Cost Auditor of the Company for the Financial Year 2025-26
and the Financial Year 2026-27

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

“RESOLVED THAT pursuant to the provisions of Section 148 and other applicable provisions, if any, of the Companies Act,
2013 read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014 and Rule 6 of the Companies (Cost Records and
Audit) Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof for the time being in force), and as
approved by the Board of Directors on the recommendation of the Audit Committee, the remuneration of ₹ 85,000/- (Rupees
Eighty-Five Thousand only) per annum, plus applicable taxes and reimbursement of out-of-pocket expenses incurred in
connection with the audit, payable to Mr. Mayur Chhaganbhai Undhad, Practising Cost Accountant (Membership No. 37444),
of M/s Mayur Chhaganbhai Undhad & Co., Cost Accountants (Firm Registration No. 103961) who was appointed by the Board
on 15th October, 2025 as the Cost Auditor of the Company to fill the casual vacancy caused by the death of Mr. Maulik
Ashvinkumar Shah of M/s Maulik Shah & Co., Cost Accountants (Firm Registration No. 001118), erstwhile Cost Auditor, for
conducting the audit of the cost records maintained by the Company for each of the financial year ending 31st March, 2026
and the financial year ending 31st March, 2027, be and is hereby ratified and confirmed.

RESOLVED FURTHER THAT the Board of Directors of the Company and/or the Company Secretary be and are hereby
severally authorised to do all such acts, deeds and things and to take all such steps as may be necessary, proper or expedient
to give effect to this resolution.”

Item No. 5 — To approve the payment of remuneration to Mr. Mahesh Gunvantlal Chavda (DIN: 06387556), Chairman
& Managing Director of the Company

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

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, 203 and other applicable provisions, if any, of the
Companies Act, 2013 (“the Act”) read with Schedule V thereto and the 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), the applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the Articles of Association of the Company, and on the recommendation of the
Nomination and Remuneration Committee and the approval of the Board of Directors, the consent of the Members of the
Company be and is hereby accorded for the payment of remuneration to Mr. Mahesh Gunvantlal Chavda (DIN: 06387556),
Chairman & Managing Director of the Company, of an amount not exceeding ₹ 20,00,000/- (Rupees Twenty Lakhs only) per
month by way of salary, perquisites and allowances, with effect from 1st April, 2026 and up to 26th May, 2028, being the date
of expiry of his present term of office, he continuing to hold office on the same designation and otherwise on the same terms
and conditions of his appointment.

RESOLVED FURTHER THAT the remuneration hereby approved shall, in the event of absence or inadequacy of profits of the
Company in any financial year during the aforesaid period, be paid to him as minimum remuneration, notwithstanding that it
may exceed the limits specified in Section 197 of the Act and in Section II of Part II of Schedule V to the Act.

RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall be deemed to include the Nomination
and Remuneration Committee) be and is hereby authorised to determine the composition of the said remuneration and to
alter and vary the terms thereof in such manner as may be agreed to between the Board and him, within the ceiling
hereinabove specified and in conformity with the provisions of the Act and Schedule V thereto.



Chavda Infra

STATUTORY
REPORTS

57 Chavda Infra 58

STATUTORY
REPORTS

RESOLVED FURTHER THAT this resolution and the Explanatory Statement annexed to this Notice may be treated as a written
memorandum setting out the terms of remuneration of Mr. Mahesh Gunvantlal Chavda under Section 190 of the Act.

RESOLVED FURTHER THAT any Director and/or the Company Secretary of the Company be and is hereby severally
authorised to file the necessary forms and returns, including Form MGT-14, with the Registrar of Companies, to make the re
quisite intimations to the Stock Exchange, and to do all such acts, deeds, matters and things as may be necessary, proper or
expedient to give effect to this resolution.”

Item No. 6 — To approve the payment of remuneration to Mr. Johil Maheshbhai Chavda (DIN: 06387563), Whole-time
Director of the Company

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

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, 203 and other applicable provisions, if any, of the
Companies Act, 2013 (“the Act”) read with Schedule V thereto and the 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), the applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and the Articles of Association of the Company, and on the recommendation of the
Nomination and Remuneration Committee and the approval of the Board of Directors, the consent of the Members of the
Company be and is hereby accorded for the payment of remuneration to Mr. Johil Maheshbhai Chavda (DIN: 06387563), 

Whole-time Director of the Company, of an amount not exceeding ₹ 20,00,000/- (Rupees Twenty Lakhs only) per month by
way of salary, perquisites and allowances, with effect from 1st April, 2026 and up to 26th May, 2028, being the date of expiry
of his present term of office, he continuing to hold office on the same designation and otherwise on the same terms and
conditions of his appointment.

RESOLVED FURTHER THAT the remuneration hereby approved shall, in the event of absence or inadequacy of profits of the
Company in any financial year during the aforesaid period, be paid to him as minimum remuneration, notwithstanding that it
may exceed the limits specified in Section 197 of the Act and in Section II of Part II of Schedule V to the Act.

RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall be deemed to include the Nomination
and Remuneration Committee) be and is hereby authorised to determine the composition of the said remuneration and to
alter and vary the terms thereof in such manner as may be agreed to between the Board and him, within the ceiling
hereinabove specified and in conformity with the provisions of the Act and Schedule V thereto.

RESOLVED FURTHER THAT this resolution and the Explanatory Statement annexed to this Notice may be treated as a written
memorandum setting out the terms of remuneration of Mr. Johil Maheshbhai Chavda under Section 190 of the Act.

RESOLVED FURTHER THAT any Director and/or the Company Secretary of the Company be and is hereby severally
authorised to file the necessary forms and returns, including Form MGT-14, with the Registrar of Companies, to make the
requisite intimations to the Stock Exchange, and to do all such acts, deeds, matters and things as may be necessary, proper or
expedient to give effect to this resolution.”

Item No. 7 — To approve the payment of remuneration to Mrs. Dharmishtha Maheshkumar Chavda (DIN: 06387566),
Executive Director of the Company

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

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, 203 and other applicable provisions, if any, of the
Companies Act, 2013 (“the Act”) read with Schedule V thereto and the 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), the applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and the Articles of Association of the Company, and on the recommendation of the
Nomination and Remuneration Committee and the approval of the Board of Directors, the consent of the Members of the
Company be and is hereby accorded for the payment of remuneration to Mrs. Dharmishtha Maheshkumar Chavda (DIN:
06387566), Executive Director of the Company, of an amount not exceeding ₹ 20,00,000/- (Rupees Twenty Lakhs only) per
month by way of salary, perquisites and allowances, with effect from 1st April, 2026 and up to 26th May, 2028, being the date
of expiry of her present term of office, she continuing to hold office on the same designation and otherwise on the same
terms and conditions of her appointment.

RESOLVED FURTHER THAT the remuneration hereby approved shall, in the event of absence or inadequacy of profits of the
Company in any financial year during the aforesaid period, be paid to her as minimum remuneration, notwithstanding that it
may exceed the limits specified in Section 197 of the Act and in Section II of Part II of Schedule V to the Act.

RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall be deemed to include the Nomination
and Remuneration Committee) be and is hereby authorised to determine the composition of the said remuneration and to
alter and vary the terms thereof in such manner as may be agreed to between the Board and her, within the ceiling
hereinabove specified and in conformity with the provisions of the Act and Schedule V thereto.

RESOLVED FURTHER THAT this resolution and the Explanatory Statement annexed to this Notice may be treated as a written
memorandum setting out the terms of remuneration of Mrs. Dharmishtha Maheshkumar Chavda under Section 190 of the Act.

RESOLVED FURTHER THAT any Director and/or the Company Secretary of the Company be and is hereby severally
authorised to file the necessary forms and returns, including Form MGT-14, with the Registrar of Companies, to make the
requisite intimations to the Stock Exchange, and to do all such acts, deeds, matters and things as may be necessary, proper or
expedient to give effect to this resolution.”

Item No. 8 — To appoint M/s B. S. Vyas & Associates, Practising Company Secretaries, as the Secretarial Auditors of
the Company for a first term of five consecutive financial years from FY 2026-27 to FY 2030-31

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

“RESOLVED THAT pursuant to the provisions of Section 204 and other applicable provisions, if any, of the Companies Act,
2013 read with Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, and
Regulation 24A of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (including any statutory modification(s) or re-enactment(s) thereof for the time being in force), and on the
recommendation of the Audit Committee and the Board of Directors, M/s B. S. Vyas & Associates, Practising Company
Secretaries, Ahmedabad (Unique Code No. S2022GJ883000; Peer Review Certificate No. 6217/2024), be and are hereby
appointed as the Secretarial Auditors of the Company for a first term of five consecutive financial years commencing from the
financial year 2026-27 and ending with the financial year 2030-31, to conduct the secretarial audit of the Company and to
issue the Secretarial Audit Report in Form MR-3 and the Annual Secretarial Compliance Report, at such remuneration as may
be determined by the Board of Directors from time to time, in addition to the reimbursement of applicable taxes and out-of-
pocket expenses incurred in connection with the audit.

“RESOLVED FURTHER THAT the consent of the Members be and is hereby accorded for the payment of remuneration to M/s
B. S. Vyas & Associates, Practising Company Secretaries, Ahmedabad, as the Secretarial Auditors of the Company for the
financial year 2026-27, of such amount as may be mutually agreed between the Board of Directors and the Secretarial
Auditors, in addition to applicable taxes, out-of-pocket expenses and outlays incurred by them in connection with the audit,
and such further remuneration as may be mutually agreed for any other permissible services rendered by the firm from time to
time, and that the Board of Directors (hereinafter referred to as the “Board”, which term shall include any Committee which
the Board may have constituted or may hereafter constitute and delegate with the powers necessary for the purpose) be and
is hereby authorised to determine and approve the remuneration of the Secretarial Auditors for the remaining years of their
term, depending on the scope of the services rendered.”

RESOLVED FURTHER THAT the Board of Directors of the Company and/or the Company Secretary be and are hereby 
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Sr. No. Nature / Type of Transaction Maximum Value for FY 2026-27 (Rs.)
Maximum Value
for FY 2026-27

(Rs. in crore)

1.

Sale of goods and/or services, including civil
construction and contracting services,
project execution, supply of materials, hire of
plant, machinery and equipment and allied
services

45,00,00,000 45.00

2.
Purchase of goods and/or services,
including ready-mix concrete, construction
materials and allied services

40,00,00,000 40.00

3.

Any other transaction / arrangement, the
value of which shall be within the overall limit
stated below and shall be subject to the
approval of the Audit Committee from time
to time

— —

Aggregate 85,00,00,000 85.00

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to delegate all or any of the
powers conferred on it by or under this resolution to any Committee of Directors of the Company, and to sign and execute all
such documents, contracts, agreements, deeds and writings and to do all such acts, deeds, matters and things as may be
deemed necessary, expedient and / or incidental to the execution of such transactions, and also to delegate all or any of its
powers herein conferred to any Director(s) and / or Key Managerial Personnel / officer(s) / employee(s) of the Company, to
give effect to this resolution and to settle all questions, difficulties or doubts that may arise in this regard.”

Item No. 10 — To approve the material related party transactions to be entered into by the Company with Chavda
Developer Private Limited

severally authorised to do all such acts, deeds, matters and things as may be necessary, proper or expedient to give effect to
this resolution.”

Item No. 9 — To approve the material related party transactions to be entered into by the Company with Chavda RMC
LLP

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

“RESOLVED THAT pursuant to Regulation 23 and other applicable provisions of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the relevant provisions of the
Companies Act, 2013 read with the applicable rules made thereunder, and any other applicable provisions, including any
amendment, modification, variation or re-enactment thereof, the Policy on Related Party Transactions of the Company, as
amended, and pursuant to the approval of the Audit Committee of the Company, approval of the Members of the Company
be and is hereby accorded for entering into and/or continuing with arrangements / contracts / agreements / transactions
(whether an individual transaction or transactions taken together or a series of transactions or otherwise) with Chavda RMC
LLP (“Chavda RMC”), being a related party of the Company, up to an aggregate amount not exceeding Rs. 85.00 crore
(Rupees Eighty-Five Crore only), from this Annual General Meeting till the conclusion of the next Annual General Meeting,
whether by way of continuation(s) or renewal(s) or extension(s) or modification(s) of earlier arrangements / transactions or as
fresh and independent transaction(s) or otherwise, as mentioned hereunder, even though all such transactions, whether
individually and/or in the aggregate with other transactions with Chavda RMC, may exceed the limits prescribed under the
Listing Regulations or any other materiality threshold as may be applicable under any law / regulations from time to time:

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

“RESOLVED THAT pursuant to Regulation 23 and other applicable provisions of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the relevant provisions of the
Companies Act, 2013 read with the applicable rules made thereunder, and any other applicable provisions, including any
amendment, modification, variation or re-enactment thereof, the Policy on Related Party Transactions of the Company, as
amended, and pursuant to the approval of the Audit Committee of the Company, approval of the Members of the Company
be and is hereby accorded for entering into and/or continuing with arrangements / contracts / agreements / transactions
(whether an individual transaction or transactions taken together or a series of transactions or otherwise) with Chavda
Developer Private Limited (“Chavda Developer”), being a related party of the Company, up to an aggregate amount not
exceeding Rs. 50.00 crore (Rupees Fifty Crore only), from this Annual General Meeting till the conclusion of the next Annual
General Meeting, whether by way of continuation(s) or renewal(s) or extension(s) or modification(s) of earlier arrangements /
transactions or as fresh and independent transaction(s) or otherwise, as mentioned hereunder, even though all such
transactions, whether individually and/or in the aggregate with other transactions with Chavda Developer, may exceed the
limits prescribed under the Listing Regulations or any other materiality threshold as may be applicable under any law /
regulations from time to time:

Sr. No. Nature / Type of Transaction Maximum Value for FY 2026-27 (Rs.)
Maximum Value
for FY 2026-27

(Rs. in crore)

1.

Sale of goods and/or services, including civil
construction and contracting services,
project execution, supply of materials, hire of
plant, machinery and equipment and allied
services

50,00,00,000 50.00

2.

Any other transaction / arrangement, the
value of which shall be within the overall limit
stated below and shall be subject to the
approval of the Audit Committee from time
to time

— —

Aggregate 50,00,00,000 50.00

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to delegate all or any of the
powers conferred on it by or under this resolution to any Committee of Directors of the Company, and to sign and execute all
such documents, contracts, agreements, deeds and writings and to do all such acts, deeds, matters and things as may be
deemed necessary, expedient and / or incidental to the execution of such transactions, and also to delegate all or any of its
powers herein conferred to any Director(s) and / or Key Managerial Personnel / officer(s) / employee(s) of the Company, to
give effect to this resolution and to settle all questions, difficulties or doubts that may arise in this regard.”

Item No. 11 — To approve the material related party transactions to be entered into by the Company with Sanghavi
Chavda Realty LLP

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

“RESOLVED THAT pursuant to Regulation 23 and other applicable provisions of the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), the relevant provisions of the
Companies Act, 2013 read with the applicable rules made thereunder, and any other applicable provisions, including any
amendment, modification, variation or re-enactment thereof, the Policy on Related Party Transactions of the Company, as
amended, and pursuant to the approval of the Audit Committee of the Company, approval of the Members of the Company 
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be and is hereby accorded for entering into and/or continuing with arrangements / contracts / agreements / transactions
(whether an individual transaction or transactions taken together or a series of transactions or otherwise) with Sanghavi
Chavda Realty LLP (“Sanghavi Chavda Realty”), being a related party of the Company, up to an aggregate amount not
exceeding Rs. 70.00 crore (Rupees Seventy Crore only), from this Annual General Meeting till the conclusion of the next
Annual General Meeting, whether by way of continuation(s) or renewal(s) or extension(s) or modification(s) of earlier
arrangements / transactions or as fresh and independent transaction(s) or otherwise, as mentioned hereunder, even though all
such transactions, whether individually and/or in the aggregate with other transactions with Sanghavi Chavda Realty, may
exceed the limits prescribed under the Listing Regulations or any other materiality threshold as may be applicable under any
law / regulations from time to time:

Sr. No. Nature / Type of Transaction Maximum Value for FY 2026-27 (Rs.)
Maximum Value
for FY 2026-27

(Rs. in crore)

1.

Sale of goods and/or services, including civil
construction and contracting services,
project execution, supply of materials, hire of
plant, machinery and equipment and allied
services

70,00,00,000 70.00

2.

Any other transaction / arrangement, the
value of which shall be within the overall limit
stated below and shall be subject to the
approval of the Audit Committee from time
to time

— —

Aggregate 70,00,00,000 70.00

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to delegate all or any of the
powers conferred on it by or under this resolution to any Committee of Directors of the Company, and to sign and execute all
such documents, contracts, agreements, deeds and writings and to do all such acts, deeds, matters and things as may be
deemed necessary, expedient and / or incidental to the execution of such transactions, and also to delegate all or any of its
powers herein conferred to any Director(s) and / or Key Managerial Personnel / officer(s) / employee(s) of the Company, to
give effect to this resolution and to settle all questions, difficulties or doubts that may arise in this regard.”

Item No. 12 — To appoint Mr. Siddharth Parshottam Gajra (DIN: 10223234), as a Non-Executive Independent Director
of the Company for a first term of 5 (five) consecutive years with effect from 27th August, 2026 up to 26th August,
2031

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

“RESOLVED THAT Mr. Siddharth Parshottam Gajra (DIN: 10223234), who was appointed as an Additional Director of the
Company with effect from 27th August, 2026 by the Board of Directors of the Company (“Board”) in terms of the applicable
provisions of the Companies Act, 2013 (“Act”) and the Articles of Association of the Company, and in respect of whom the
Company has received a notice in writing under the applicable provisions of the Act proposing his candidature for the office
of a Director of the Company, and who is eligible for appointment as a Director, be and is hereby appointed as a Director of
the Company.”

“RESOLVED FURTHER THAT pursuant to Section 149 and any other applicable provisions of the Act read with the relevant
Schedule(s) thereto and the Companies (Appointment and Qualification of Directors) Rules, 2014, the applicable provisions of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and any other
applicable laws (including any statutory modification(s) or re-enactment(s) thereof, for the time being in force) and the
provisions of the Articles of Association of the Company, and pursuant to the recommendation of the Nomination and 

Remuneration Committee of the Company and the approval by the Board of Directors of the Company, the appointment of
Mr. Siddharth Parshottam Gajra as an Independent Director of the Company, not liable to retire by rotation, for a period of five
years, with effect from 27th August, 2026 up to 26th August, 2031 (both days inclusive), be and is hereby approved.”

“RESOLVED FURTHER THAT the Board of Directors / Official(s) of the Company be and are hereby severally authorised to do
all such acts, deeds, matters and things and take all such steps as may be necessary, proper and expedient to give effect to
this resolution.”

 By Order of the Board of Directors
CHAVDA INFRA LIMITED

Date: 5th September, 2026
Place: Ahmedabad
Registered Office:
304 to 307, 406, 407, B Square I,
Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)
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Notes

• The Ministry of Corporate Affairs (“MCA”), Government of India has, vide General Circular No. 03/2025 dated 22nd
September, 2025 read together with General Circular No. 09/2024 dated 19th September, 2024, General Circular No.
14/2020 dated 8th April, 2020, General Circular No. 17/2020 dated 13th April, 2020 and General Circular No. 20/2020
dated 5th May, 2020 (“MCA Circulars”), permitted companies to hold general meetings through Video Conferencing (“VC”) or
Other Audio Visual Means up to 30th September, 2026, without physical presence of the members at a common venue.
Accordingly, the Fourteenth Annual General Meeting (“AGM”) of the Members of the Company is being held through VC.

• The Registered Office of the Company shall be deemed to be the venue for the AGM.

• Information regarding the appointment / re-appointment of Director and the Explanatory Statement in respect of the special
business to be transacted, pursuant to Section 102 of the Companies Act, 2013 and/or Regulation 36(3) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with the Secretarial Standard on General Meetings (SS-2), is
annexed hereto.

• Your Board has recommended the passing of all the resolutions set out in the accompanying Notice.

• Documents, if any, referred to in the accompanying Notice and in the Explanatory Statement will be available for inspection
through electronic mode, without any fee, by the Members from the date of circulation of this Notice up to the date of the
AGM. Members seeking to inspect such documents may send an e-mail to infralimitedchavda@gmail.com.

• Pursuant to the MCA Circulars read with the applicable SEBI Circular (the “SEBI Circular”), the facility to appoint a proxy to
attend and cast a vote on behalf of a Member is not available for this AGM. Accordingly, the Proxy Form and the Attendance
Slip, including the Route Map, are not annexed to this Notice. However, Body Corporates are entitled to appoint authorised
representatives to attend the AGM through VC / OAVM, to participate thereat and to cast their votes through e-voting.
Institutional / Corporate Shareholders are required to send a scanned copy (PDF / JPG format) of the resolution of their Board
or governing body or authorisation, etc., authorising their representative to attend the AGM through VC / OAVM on their
behalf and to vote through remote e-voting. The said resolution / authorisation shall be sent to the Company Secretary by e-
mail to infralimitedchavda@gmail.com with a copy marked to evoting@kfintech.com and to the Scrutinizer at
csbhargavvyas@gmail.com, at least 48 hours before the commencement of the AGM. No Route Map has been sent along
with this Notice of the Meeting as the Meeting is being held through VC / OAVM.

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

• The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 relating to the special business to be
transacted at the AGM is annexed hereto.

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

• Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies (Management
and Administration) Rules, 2014 (as amended) and Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended), the MCA Circulars and the SEBI Circular, the Company is providing the facility
of remote e-voting to its Members in respect of the business to be transacted at the AGM. For this purpose, the Company has
made the necessary arrangement with KFin Technologies Limited (“KFintech”) for facilitating voting through electronic means, 

as the authorised agency. The facility of casting votes by a Member using the remote e-voting system, as well as voting on the 
day of the AGM, will be provided by KFintech.

• In line with the MCA Circulars and the SEBI Circular, the Notice convening the AGM has been uploaded on the website of
the Company at www.chavdainfra.com. The Notice can also be accessed from the website of the Stock Exchange, i.e. the
National Stock Exchange of India Limited at www.nseindia.com, and is also available on the website of KFintech (the agency
providing the remote e-voting facility) at https://evoting.kfintech.com/.

• The AGM is being convened through VC / OAVM in compliance with the applicable provisions of the Companies Act, 2013
read with the MCA Circulars and the SEBI Circular.

• There being no physical shareholders in the Company, the Register of Members and the share transfer books of the
Company are not required to be closed. Members whose names are recorded in the Register of Members or in the Register of
Beneficial Owners maintained by the Depositories as on the cut-off date, i.e. Monday, 22nd September, 2026, shall be entitled
to avail of the facility of remote e-voting as well as of the e-voting system on the date of the AGM. Any recipient of this Notice
who has no voting rights as on the cut-off date shall treat this Notice as intimation only.

• In accordance with the MCA Circulars and the SEBI Circular, a copy of the financial statements and the Report of the Board
of Directors, the Auditors’ Report and the other documents required to be attached therewith, together with this Notice of the
AGM, are being sent in electronic mode to those Members whose e-mail addresses are registered with the Company or with
the Depository Participant(s). A letter providing the web-link giving the exact path where the complete details of the Notice of
the AGM and the Annual Report 2025-26 are available is being sent to those Members who have not registered their e-mail
address.

• Members holding shares in dematerialised mode are requested to register or update their e-mail addresses with the relevant
Depository Participants. In case of any query or difficulty in registering the e-mail address, Members may write to KFintech at
evoting@kfintech.com or to the Company at infralimitedchavda@gmail.com.

• The Company has appointed M/s B. S. Vyas & Associates, Practising Company Secretaries, Ahmedabad (C.P. No. 26078), to
act as the Scrutinizer for conducting the remote e-voting and the e-voting process at the AGM in a fair and transparent
manner.

• The Members who have cast their vote by remote e-voting prior to the AGM may also attend the AGM, but shall not be
entitled to cast their vote again.

• Any Member wishing to express his or her views or to ask questions regarding the financial statements or any other matter to
be discussed at the Fourteenth Annual General Meeting must pre-register as a speaker. To pre-register, please send a request
from your registered e-mail address to infralimitedchavda@gmail.com, mentioning your name, DP ID and Client ID number /
folio number and mobile number. The pre-registration window is open from Tuesday, 22nd September, 2026 at 10:00 a.m.
until Friday, 25th September, 2026 at 05:00 p.m., being three days before the date of the AGM. Please note that only those
Members who have pre-registered will be allowed to express their views or ask questions during the Fourteenth AGM, subject
to the availability of time.

19. The voting rights of the Members shall be in proportion to their share in the paid-up equity share capital of the Company
as on the cut-off date, i.e. Tuesday, 22nd September, 2026. As on the date of this Notice, the paid-up equity share capital of
the Company comprises 3,26,56,000 equity shares of ₹ 10/- each. Members holding shares in multiple folios or demat
accounts shall choose the voting process separately for each folio or demat account.

20. The Scrutinizer shall, immediately after the conclusion of the e-voting at the AGM, unblock the votes cast through remote
e-voting and the votes cast at the AGM, and shall submit a consolidated Scrutinizer’s Report of the total votes cast in favour of
and against each resolution to the Chairman or to any person authorised by him. The results, together with the Scrutinizer’s
Report, shall be declared within two working days of the conclusion of the AGM and shall be communicated to the National
Stock Exchange of India Limited and displayed on the website of the Company at www.chavdainfra.com and on the website of
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KFintech at https://evoting.kfintech.com/. The resolutions, if passed by the requisite majority, shall be deemed to have been
passed on the date of the AGM, i.e. Tuesday, 29th September, 2026.

21. Members holding shares in dematerialised form are requested to intimate all changes pertaining to their bank account
details, mandates, nominations (Form SH-13 / SH-14), power of attorney, change of address, change of name and e-mail
address, contact numbers, etc., to their Depository Participant, and to keep their KYC details updated in terms of the SEBI
Master Circular for Registrars to an Issue and Share Transfer Agents.

22. Members are requested to note that, pursuant to the allotment of 80,00,000 equity shares on 22nd January, 2026, the
paid-up equity share capital of the Company has increased to ₹ 32,65,60,000/-, and that in terms of Regulation 280(2) of the
SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, the provisions of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 applicable to entities listed on the Main Board have become
applicable to the Company. The details in this regard are set out in the Board’s Report.

23. The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the
Companies Act, 2013 and the Register of Contracts or Arrangements in which Directors are interested maintained under
Section 189 of the Companies Act, 2013 will be available for inspection by the Members electronically during the AGM.
Members seeking to inspect the said registers may send an e-mail to infralimitedchavda@gmail.com

The Instructions for Members for Remote e-Voting and Joining the General Meeting

1. The remote e-voting period begins on Friday, 25th September, 2026 at 09:00 A.M. IST and ends on Monday, 28th
September, 2026 at 05:00 P.M. IST.

2. The remote e-voting module shall be disabled for voting thereafter. The Members whose names appear in the Register of
Members / Register of Beneficial Owners as on the cut-off date, i.e. Tuesday, 22nd September, 2026, may cast their vote
electronically. The voting rights of the shareholders shall be in proportion to their share in the paid-up equity share capital of
the Company as on the cut-off date, i.e. Tuesday, 22   September, 2026.nd

Remote e-Voting Instructions for Shareholders

Procedure for remote e-voting

(i) In compliance with the provisions of Section 108 of the Companies Act, 2013 (“the Act”), read with Rule 20 of the
Companies (Management and Administration) Rules, 2014, as amended from time to time, Regulation 44 of the SEBI Listing
Regulations and in terms of the SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 9th December, 2020 in relation
to the e-voting facility provided by listed entities, the Members are provided with the facility to cast their vote electronically,
through the e-voting services provided by KFintech, on all the resolutions set forth in this Notice. The instructions for e-voting
are given herein below.

(ii) Further, pursuant to the SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 9th December, 2020 on the “e-
Voting facility provided by Listed Companies”, the e-voting process has been enabled for all individual demat account holders,
by way of a single login credential, through their demat accounts / the websites of the Depositories / Depository Participants,
in order to increase the efficiency of the voting process.

(iii) Individual demat account holders would be able to cast their vote without having to register again with the e-voting service
provider (ESP), thereby not only facilitating seamless authentication but also the ease and convenience of participating in the
e-voting process. Shareholders are advised to update their mobile number and e-mail ID with their Depository Participants in
order to access the e-voting facility.

(iv) Any person holding shares in demat or physical form, and any non-individual shareholder, who acquires shares of the
Company and becomes a Member of the Company after the sending of this Notice and holds shares as of the cut-off date,
may obtain the login ID and password by sending a request at evoting@kfintech.com. However, if he or she is already
registered with KFintech for remote e-voting, then he or she may use his or her existing user ID and password for casting the
vote.

(v) In the case of individual shareholders holding securities in demat mode who acquire shares of the Company and become
Members of the Company after the sending of this Notice and hold shares as of the cut-off date, the steps mentioned below
under “Login method for remote e-voting and joining the virtual meeting for individual shareholders holding securities in
demat mode” may be followed.

(vi) The details of the process and manner for remote e-voting and the e-AGM are explained herein below:

•  Step 1: Access to the Depositories’ e-voting system in the case of individual shareholders holding shares in demat mode.

• Step 2: Access to the KFintech e-voting system in the case of shareholders holding shares in physical form and non-
individual shareholders in demat mode.

• Step 3: Access to join the virtual meeting (e-AGM) of the Company on the KFin system to participate in the e-AGM and to
vote at the AGM.
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Details on Step 1 — Login method for remote e-voting for individual shareholders holding securities in demat mode

   Type of shareholders
   

   Login Method
   

  Individual Shareholders holding securities in demat
  mode with NSDL
  

  1. User already registered for the IDeAS facility:
  I. Visit the URL: https://eservices.nsdl.com/
  II. Click on the “Beneficial Owner” icon under
  “Login” under the ‘IDeAS’ section.
  III. On the new page, enter the User ID and
  Password. Upon successful authentication, click on “Access
to e-Voting”.
  IV. Click on the company name or the e-voting
  service provider and you will be re-directed to the e-voting
service
  provider’s website for casting your vote during the remote e-
voting period.
  2. User not registered for IDeAS e-Services:
  I. To register, click on the link:
  https://eservices.nsdl.com/
  II. Select “Register Online for IDeAS” or click at
  https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
  III. Proceed with completing the required fields.
  IV. Follow the steps given in point no. 1.
  3. Alternatively, by directly accessing the e-voting
  website of NSDL:
  I. Open the URL: https://www.evoting.nsdl.com/
  II. Click on the icon “Login” which is available
  under the ‘Shareholder/Member’ section.
  III. A new screen will open. You will have to enter
  your User ID (i.e. your sixteen-digit demat account number
held with NSDL),
  Password / OTP and a Verification Code as shown on the
screen.
  IV. Upon successful authentication, you will be
  requested to select the name of the Company and the e-
voting service provider
  name, i.e. KFintech.
  V. On successful selection, you will be redirected
  to the KFintech e-voting page for casting your vote during
the remote
  e-voting period.
  

   Type of shareholders
   

   Login Method
   

  Individual Shareholders holding securities in demat
  mode with CDSL
  

  1. Existing user who has opted for Easi / Easiest:
  I. Visit the URL:
 https://web.cdslindia.com/myeasitoken/Home/Login or the        URL:
  www.cdslindia.com
  II. Click on “New System Myeasi”.
  III. Login with your registered user ID and
  password.
  IV. The user will see the e-voting menu. The menu
  will have links to the ESP, i.e. the KFintech e-voting portal.
  V. Click on the e-voting service provider name to
  cast your vote.
  2. User not registered for Easi / Easiest:
  I. The option to register is available at
  https://web.cdslindia.com/myeasitoken/Registration/EasiRegistration
  II. Proceed with completing the required fields.
  III. Follow the steps given in point 1.
  3. Alternatively, by directly accessing the e-voting
  website of CDSL:
  I. Visit the URL: www.cdslindia.com
  II. Provide your demat account number and PAN
  number.
  III. The system will authenticate the user by sending
  an OTP to the registered mobile number and e-mail as recorded in
the demat
  account.
  IV. After successful authentication, the user will
  be provided with links to the respective ESP, i.e. KFintech, where the
  e-voting is in progress.  

  Individual Shareholders logging in through their
  demat accounts / the website of the Depository
Participant
  

  I. You can also login using the login credentials of
  your demat account through your Depository Participant registered
with NSDL /
  CDSL for the e-voting facility.
  II. Once logged in, you will be able to see the
  e-voting option. Once you click on the e-voting option, you will be
  redirected to the NSDL / CDSL Depository site after successful
  authentication, wherein you can see the e-voting feature.
  III. Click on the options available against the
  company name or the e-voting service provider — KFintech — and
you will be
  redirected to the e-voting website of KFintech for casting your vote
during
  the remote e-voting period without any further authentication.

Important note: Members who are unable to retrieve their User ID / Password are advised to use the “Forgot User ID” and
“Forgot Password” options available at the respective websites.

Helpdesk for individual shareholders holding securities in demat mode for any technical issues related to login through the
Depository, i.e. NSDL and CDSL:
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   Login type
   

   Helpdesk details
   

  Individual Shareholders holding securities in demat
  mode with NSDL
  

Members facing any technical issue in login can contact the
NSDL helpdesk by sending a request at evoting@nsdl.co.in or
by calling at 022 - 4886 7000 and 022 - 2499 7000.

Individual Shareholders holding securities in demat mode with
CDSL

Members facing any technical issue in login can contact the
CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or by contacting at the toll-
free no. 1800 22 55 33.

Details on Step 2 — Login method for e-voting for shareholders other than individual shareholders holding securities in demat
mode, and for shareholders holding securities in physical mode
Members whose e-mail IDs are registered with the Company / Depository Participant(s) will receive an e-mail from KFintech
which will include the details of the E-Voting Event Number (EVEN), the USER ID and the password. They will have to follow
the following process:

(i) Launch the internet browser by typing the URL: https://emeetings.kfintech.com/

(ii) Enter the login credentials (i.e. User ID and password). In the case of a physical folio, the User ID will be the EVEN (E-Voting
Event Number) xxxx, followed by the folio number. In the case of a demat account, the User ID will be your DP ID and Client
ID. However, if you are already registered with KFintech for e-voting, you can use your existing User ID and password for
casting the vote.

(iii) After entering these details appropriately, click on “LOGIN”.

(iv) You will now reach the password change menu wherein you are required mandatorily to change your password. The new
password shall comprise a minimum of 8 characters with at least one upper case letter (A–Z), one lower case letter (a–z), one
numeric value (0–9) and a special character (@, #, $, etc.). The system will prompt you to change your password and to
update your contact details such as mobile number, e-mail ID, etc., on first login. You may also enter a secret question and
answer of your choice to retrieve your password in case you forget it. It is strongly recommended that you do not share your
password with any other person and that you take the utmost care to keep your password confidential.

(v) You need to login again with the new credentials.

(vi) On successful login, the system will prompt you to select the “EVENT” and to click on “Submit”.

(vii) On the voting page, enter the number of shares (which represents the number of votes) as on the cut-off date under “FOR
/ AGAINST”, or alternatively you may partially enter any number in “FOR” and partially in “AGAINST”, but the total number in
“FOR / AGAINST taken together shall not exceed your total shareholding as mentioned hereinabove. You may also choose the
option “ABSTAIN”. If the Member does not indicate either “FOR” or “AGAINST”, it will be treated as “ABSTAIN” and the shares
held will not be counted under either head.

(viii) Members holding multiple folios / demat accounts shall choose the voting process separately for each folio / demat
account.

(ix) Voting has to be done for each item of the Notice separately. In case you do not desire to cast your vote on any specific
item, it will be treated as abstained.

(x) You may then cast your vote by selecting an appropriate option and clicking on “Submit”.

(xi) A confirmation box will be displayed. Click “OK” to confirm, else “CANCEL” to modify. Once you have voted on the
resolution(s), you will not be allowed to modify your vote. During the voting period, Members can login any number of times till
they have voted on the resolution(s).

(xii) Corporate / Institutional Members (i.e. other than individuals, HUF, NRI, etc.) are also required to send a scanned certified
true copy (PDF format) of the Board Resolution / Authority Letter, etc., authorising their representative to attend the AGM
through VC / OAVM on their behalf and to cast their vote through remote e-voting, together with the attested specimen
signature(s) of the duly authorised representative(s), to the Scrutinizer at the e-mail id csbhargavvyas@gmail.com with a copy
marked to evoting@kfintech.com.

Details on Step 3 — Instructions for Members for attending the AGM through VC / OAVM and e-voting during the meeting

(i) Corporate / Institutional Members (i.e. other than individuals, HUF, NRI, etc.) are required to send a scanned certified true
copy (PDF format) of the Board Resolution / Authority Letter, etc., authorising their representative to attend the AGM through
VC / OAVM on their behalf and to cast their vote through remote e-voting, together with the attested specimen signature(s) of
the duly authorised representative(s), to the Scrutinizer at the e-mail id csbhargavvyas@gmail.com with a copy marked to
evoting@kfintech.com.

(ii) Members who have not registered for e-voting, or who have forgotten their User ID and Password, may retrieve the same
by following the remote e-voting instructions mentioned above.

(iii) The facility for joining the AGM through VC / OAVM shall open at least 15 minutes before the commencement of the
Meeting.

(iv) Members are encouraged to join the Meeting through laptops or desktops with Google Chrome (preferred browser), Safari,
Internet Explorer, Microsoft Edge or Mozilla Firefox 22.

(v) Members will be required to grant access to the webcam to enable VC / OAVM. Further, Members connecting from mobile
devices or tablets, or through a laptop connecting via a mobile hotspot, may experience audio / video loss due to fluctuation
in their respective network. It is therefore recommended to use a stable Wi-Fi or LAN connection to mitigate any such
glitches.

(vi) As the AGM is being conducted through VC / OAVM, for the smooth conduct of the proceedings of the AGM, Members
are encouraged to express their views or to send their queries in advance, mentioning their name, demat account number /
folio number and e-mail id, in the manner and within the timelines set out in the Notes to this Notice.

(vii) The Members who have not cast their vote through remote e-voting shall be eligible to cast their vote through the e-voting
system available during the AGM. E-voting during the AGM is integrated with the VC / OAVM platform. The Members may
click on the voting icon displayed on the screen to cast their votes.

(viii) A Member can opt for only a single mode of voting, i.e. either through remote e-voting or voting at the AGM. If a Member
casts votes by both modes, then the voting done through remote e-voting shall prevail and the vote at the AGM shall be
treated as invalid.

(ix) The facility of joining the AGM through VC / OAVM shall be available for at least 1000 Members on a first-come, first-
served basis.

(x) Institutional Members are encouraged to attend and vote at the AGM through VC / OAVM.
Contact details of the person responsible to address the queries / grievances connected with the voting by electronic means:
Ms. Pooja Haribhai Gadhavi, Company Secretary & Compliance Officer, Chavda Infra Limited, 304 to 307, 406, 407, B
Square I, Near Neptune House, Iscon-Ambli BRTS Road, Ahmedabad – 380058, Gujarat; e-mail:
infralimitedchavda@gmail.com. In case of any queries relating to e-voting, Members may also contact KFin Technologies
Limited at evoting@kfintech.com or at the toll-free number 1800 309 4001.

69 70



Chavda Infra

STATUTORY
REPORTS

Chavda Infra

STATUTORY
REPORTS

EXPLANATORY STATEMENT

[Pursuant to Section 102(1) of the Companies Act, 2013 and the Secretarial Standard on General Meetings (SS-2) issued by the
Institute of Company Secretaries of India]

The following Statement sets out all the material facts relating to the special business mentioned in the accompanying Notice.
In respect of Item No. 2, the Statement is provided in terms of Regulation 36(3) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and SS-2, although it is not statutorily required under Section 102 of the Companies Act,
2013.

Item No. 3 — Loans, guarantees, security and investments under Section 186

The approval of the Members under Section 185 of the Companies Act, 2013 was obtained through the Postal Ballot, the
results whereof were declared on 9th January, 2026, and the approvals under Sections 180(1)(a) and 180(1)(c) of the
Companies Act, 2013 for limits of ₹ 700 Crores each were accorded by the Members at the 13th Annual General Meeting held
on 30th September, 2025. Those approvals continue to be in force and no fresh approval is therefore being sought at this
Annual General Meeting under those Sections; the approval now sought is confined to Section 186 of the Companies Act,
2013.

Section 186 of the Companies Act, 2013 provides that no company shall, directly or indirectly, give any loan to any person or
other body corporate, give any guarantee or provide security in connection with a loan to any other body corporate or person,
or acquire by way of subscription, purchase or otherwise the securities of any other body corporate, exceeding sixty per cent
of its paid-up share capital, free reserves and securities premium account, or one hundred per cent of its free reserves and
securities premium account, whichever is more, unless the same is previously authorised by a Special Resolution passed in a
general meeting.

Having regard to the scale of the operations of the Company, the size of its order book , the business requirements and to
enabling the Company to deploy its surplus funds efficiently, to support its business associates and to pursue the growth
opportunities available to it from time to time, the Board of Directors considers it necessary and in the interest of the Company
to obtain an enabling approval of the Members so that the Company may, whenever the business so requires, give loans,
provide guarantees or security and make investments beyond the limits prescribed under Section 186(2), subject to an overall
ceiling of ₹ 700,00,00,000/- (Rupees Seven Hundred Crores only) outstanding at any point of time. The approval sought is
an enabling approval; the Company shall utilise the same only to the extent and at such times as the Board considers
appropriate and in compliance with the applicable provisions of the Companies Act, 2013 and the SEBI Listing Regulations.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board of Directors recommends the Special
Resolution set out at Item No. 3 of the Notice for approval by the Members.

Interest of Directors and Key Managerial Personnel: None of the Directors or the Key Managerial Personnel of the Company,
or their respective relatives, is in any way concerned or interested, financially or otherwise, in the resolution set out at Item No.
3 of the Notice, except to the extent of their respective shareholding, if any, in the Company.

Item No. 4 — Ratification of the remuneration payable to the Cost Auditor for FY 2025-26 and FY 2026-27

The Company is required to maintain cost records as specified by the Central Government under Section 148(1) of the
Companies Act, 2013, and such accounts and records are duly made and maintained by the Company. The Board of
Directors, on the recommendation of the Audit Committee, had at its meeting held on 30th August, 2025 appointed M/s
Maulik Shah & Co., Cost Accountants (Firm Registration No. 001118), with Mr. Maulik Ashvinkumar Shah (Membership No.
41622) as partner, as the Cost Auditor of the Company for the financial year 2025-26 at a remuneration of ₹ 85,000/-
(Rupees Eighty-Five Thousand only) per annum, plus applicable taxes and reimbursement of out-of-pocket expenses. The said
remuneration was ratified by the Members at the Thirteenth Annual General Meeting held on 30th September, 2025.

Mr. Maulik Ashvinkumar Shah unfortunately passed away on 28th September, 2025, and the Company came to know of the
said unfortunate event only thereafter, upon receipt of the death certificate and the related intimation. A casual vacancy
thereby arose in the office of the Cost Auditor. Accordingly, the Board of Directors, on the recommendation of the Audit
Committee, at its meeting held on 15th October, 2025, appointed Mr. Mayur Chhaganbhai Undhad, Practising Cost
Accountant (Membership No. 37444), of M/s Mayur Chhaganbhai Undhad & Co., Cost Accountants (Firm Registration No.
103961), Ahmedabad, as the Cost Auditor of the Company under Section 148(3) of the Companies Act, 2013 read with Rule
6(3A) of the Companies (Cost Records and Audit) Rules, 2014, to fill the casual vacancy so caused and to conduct the audit of
the cost records of the Company for the financial year 2025-26, at a remuneration of ₹ 85,000/- (Rupees Eighty-Five
Thousand only) per annum, plus applicable taxes and out-of-pocket expenses, being the same remuneration as had been
approved for his predecessor. Since Mr. Maulik Ashvinkumar Shah passed away before the commencement of the cost audit
for the financial year 2025-26 and no part of the said audit was conducted by him, the cost audit of the Company for the
entire financial year 2025-26 shall be conducted by Mr. Mayur Chhaganbhai Undhad. Accordingly, the remuneration of ₹
85,000/- (Rupees Eighty-Five Thousand only) per annum, plus applicable taxes and out-of-pocket expenses, for the financial
year 2025-26 is payable in full to Mr. Mayur Chhaganbhai Undhad, and no separate remuneration in respect of that financial
year is payable to the erstwhile Cost Auditor.

The Board has also appointed Mr. Mayur Chhaganbhai Undhad as the Cost Auditor of the Company for the financial year
2026-27 on the same remuneration of ₹ 85,000/- (Rupees Eighty-Five Thousand only) per annum, plus applicable taxes and
out-of-pocket expenses.

The Audit Committee and the Board of Directors, at their respective meetings held on 5th September, 2026, appointed Mr.
Mayur Chhaganbhai Undhad as the Cost Auditor of the Company for the financial year 2026-27 and fixed his remuneration at
₹ 85,000/- per annum plus applicable taxes and out-of-pocket expenses.

In terms of Section 148(3) of the Companies Act, 2013 read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014,
the remuneration payable to the Cost Auditor is required to be ratified by the Members of the Company. Since the Cost
Auditor for the financial year 2025-26 was changed during the course of that year by reason of the casual vacancy referred to
above, and since the remuneration for the financial year 2026-27 also requires ratification, the Members are requested to
ratify the remuneration payable to the Cost Auditor for each of the financial year 2025-26 and the financial year 2026-27, as
set out in the Ordinary Resolution at Item No. 4 of the Notice.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board of Directors recommends the Ordinary
Resolution set out at Item No. 4 of the Notice for approval by the Members.
Interest of Directors and Key Managerial Personnel: None of the Directors or the Key Managerial Personnel of the Company,
or their respective relatives, is in any way concerned or interested, financially or otherwise, in the resolution set out at Item No.
4 of the Notice.

Item No. 5 — Payment of remuneration to Mr. Mahesh Gunvantlal Chavda (DIN: 06387556), Chairman & Managing
Director

Mr. Mahesh Gunvantlal Chavda is the founder and Promoter of the Company and has been associated with it since its
incorporation. He was appointed as a Director of the Company on 8th October, 2012 and his designation was changed from
Director to Chairman & Managing Director with effect from 27th May, 2023, for a term of five consecutive years, i.e. up to
26th May, 2028 along with approval of his remuneration, by a Special Resolution passed by the Members at the Extra-
Ordinary General Meeting held on 27th May, 2023. He holds a Diploma in Plastic Engineering and has more than three
decades of rich and diversified experience in the construction and real estate industry. Subject to the superintendence, control
and direction of the Board of Directors, he is responsible for the overall management and affairs of the Company and
exercises substantial powers of management, and he has been instrumental in the growth of the Company from a repairs
contractor into a fully integrated Engineering, Procurement and Construction company.

Having regard to the significant growth in the scale of the operations of the Company, the expansion of its order book, the
increase in the paid-up capital of the Company to ₹ 32,65,60,000/- consequent upon the preferential allotment of equity
shares on 22nd January, 2026, the first-time applicability to the Company of the compliance framework prescribed for entities 
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listed on the Main Board, and the enhanced responsibilities which the aforesaid developments cast upon the executive
management, the Nomination and Remuneration Committee and the Board of Directors have, at their respective meetings,
reviewed the remuneration payable to Mr. Mahesh Gunvantlal Chavda and have recommended, subject to the approval of the
Members, that the remuneration payable to him be revised so as to be an amount not exceeding ₹ 20,00,000/- (Rupees
Twenty Lakhs only) per month, by way of salary, perquisites and allowances, with effect from 1st April, 2026 and up to 26th
May, 2028, being the date of expiry of his present term of office. There is no change in his designation or in the other terms
and conditions of his appointment.

The remuneration payable to a managerial person is governed by Sections 196, 197 and 198 of the Companies Act, 2013 read
with Schedule V thereto. Where, in any financial year, the Company has no profits or its profits are inadequate, the
remuneration payable is subject to the limits specified in Section II of Part II of Schedule V to the Act, and any remuneration in
excess of those limits may be paid provided the same is approved by the Members by way of a Special Resolution and the
other conditions specified in Schedule V are complied with. The proposed remuneration may exceed the limits prescribed
under Section 197 and in Schedule V to the Act. The resolution is accordingly proposed as a Special Resolution, by way of
abundant caution and as an enabling resolution, so that the said remuneration may, in the event of absence or inadequacy of
profits in any financial year during the aforesaid period, be paid as minimum remuneration.

The appointment of a Director to an office or place of profit in the Company, and the payment of remuneration to a Director
who is a member of the promoter group, are transactions with a related party within the meaning of Section 2(76) of the
Companies Act, 2013 and Regulation 2(1)(zb) of the SEBI Listing Regulations. The proposed remuneration has been approved
by the Audit Committee in terms of Regulation 23(2) of the SEBI Listing Regulations. The proposed remuneration does not
exceed the materiality threshold prescribed under Regulation 23(1) of the SEBI Listing Regulations and, accordingly, the
resolution is not one requiring the related parties to abstain from voting under Regulation 23(4).

Mr. Mahesh Gunvantlal Chavda satisfies all the conditions set out in Part I of Schedule V to the Companies Act, 2013 and the
conditions set out in Section 196(3) of the Act. He is not disqualified from being appointed as a Director in terms of Section
164 of the Companies Act, 2013 and is not debarred from holding the office of Director by virtue of any order of the Securities
and Exchange Board of India or of any other such authority.

The terms of the remuneration payable to Mr. Mahesh Gunvantlal Chavda are set out in the resolution at Item No. 5 of this
Notice, and the said resolution read with this Statement may be treated as a written memorandum setting out the terms of
appointment under Section 190 of the Companies Act, 2013. The remuneration last drawn by Mr. Mahesh Gunvantlal Chavda
for the financial year 2025-26 was ₹ 1,25,00,000/-.

The members may kindly note that the present special resolution is being placed for their approval in respect of the change in
remuneration of Mr. Chavda. However, since Mr. Chavda will be attaining the age of 70 years during his existing term of office,
this resolution may also be treated as necessary compliance under Part A of Schedule V of the Companies Act, 2013. It is
further clarified that the original appointment of Mr. Chavda was duly approved by the members through a special resolution
passed on May 27, 2023, and accordingly, the present resolution is in continuation of the earlier approval, ensuring
compliance with the statutory requirements as applicable.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board of Directors recommends the Special
Resolution set out at Item No. 5 of the Notice for approval by the Members.

Interest of Directors and Key Managerial Personnel: Mr. Mahesh Gunvantlal Chavda is the appointee and is directly interested
in this resolution to the extent of the remuneration payable to him and of his shareholding in the Company. Mr. Mahesh
Gunvantlal Chavda being the spouse of Mrs. Dharmishtha Maheshkumar Chavda, Executive Director, and the father of Mr.
Johil Maheshbhai Chavda, Whole-time Director, the said Directors are deemed to be concerned or interested in this
resolution. Save as aforesaid, no other Director, Key Managerial Personnel or their respective relatives is concerned or
interested, financially or otherwise, in this resolution, except to the extent of their respective shareholding, if any, in the
Company.

Disclosure as required under Schedule V to the Companies Act, 2013: The requisite details relating to the remuneration of Mr. 

Mahesh Gunvantlal Chavda, as required under Section II of Part II of Schedule V to the Act, are set out in Annexure A to this
Notice. The details required under Regulation 36(3) of the SEBI Listing Regulations and SS-2 are set out in Annexure B to this
Notice.

Item No. 6 — Payment of remuneration to Mr. Johil Maheshbhai Chavda (DIN: 06387563), Whole-time Director

Mr. Johil Maheshbhai Chavda is a Promoter of the Company and has been associated with it since its incorporation. He was  
appointed as a Director of the Company on 8th October, 2012 and his designation was changed from Director to Whole-time
Director with effect from 27th May, 2023, for a term of five consecutive years, i.e. up to 26th May, 2028 along with approval
of his remuneration, by a Special Resolution passed by the Members at the Extra-Ordinary General Meeting held on 27th May,
2023. He holds a Diploma in Civil Engineering from B. S. Patel Polytechnic, Ganpat Vidyanagar, Kherva (2009) and has more
than a decade of experience in the construction and real estate industry. He devotes his whole time and attention to the affairs
of the Company and is closely involved in project execution, business development and the strengthening of the operating
and governance framework of the Company.

Having regard to the significant growth in the scale of the operations of the Company, the expansion of its order book, the
increase in the paid-up capital of the Company to ₹ 32,65,60,000/- consequent upon the preferential allotment of equity
shares on 22nd January, 2026, the first-time applicability to the Company of the compliance framework prescribed for entities
listed on the Main Board, and the enhanced responsibilities which the aforesaid developments cast upon the executive
management, the Nomination and Remuneration Committee and the Board of Directors have, at their respective meetings,
reviewed the remuneration payable to Mr. Johil Maheshbhai Chavda and have recommended, subject to the approval of the
Members, that the remuneration payable to him be revised so as to be an amount not exceeding ₹ 20,00,000/- (Rupees
Twenty Lakhs only) per month, by way of salary, perquisites and allowances, with effect from 1st April, 2026 and up to 26th
May, 2028, being the date of expiry of his present term of office. There is no change in his designation or in the other terms
and conditions of his appointment.

The remuneration payable to a managerial person is governed by Sections 196, 197 and 198 of the Companies Act, 2013 read
with Schedule V thereto. Where, in any financial year, the Company has no profits or its profits are inadequate, the
remuneration payable is subject to the limits specified in Section II of Part II of Schedule V to the Act, and any remuneration in
excess of those limits may be paid provided the same is approved by the Members by way of a Special Resolution and the
other conditions specified in Schedule V are complied with. The proposed remuneration may exceed the limits prescribed
under Section 197 and in Schedule V to the Act. The resolution is accordingly proposed as a Special Resolution, by way of
abundant caution and as an enabling resolution, so that the said remuneration may, in the event of absence or inadequacy of
profits in any financial year during the aforesaid period, be paid as minimum remuneration.

The appointment of a Director to an office or place of profit in the Company, and the payment of remuneration to a Director
who is a member of the promoter group, are transactions with a related party within the meaning of Section 2(76) of the
Companies Act, 2013 and Regulation 2(1)(zb) of the SEBI Listing Regulations. The proposed remuneration has been approved
by the Audit Committee in terms of Regulation 23(2) of the SEBI Listing Regulations. The proposed remuneration does not
exceed the materiality threshold prescribed under Regulation 23(1) of the SEBI Listing Regulations and, accordingly, the
resolution is not one requiring the related parties to abstain from voting under Regulation 23(4).

Mr. Johil Maheshbhai Chavda satisfies all the conditions set out in Part I of Schedule V to the Companies Act, 2013 and the
conditions set out in Section 196(3) of the Act. He is not disqualified from being appointed as a Director in terms of Section
164 of the Companies Act, 2013 and is not debarred from holding the office of Director by virtue of any order of the Securities
and Exchange Board of India or of any other such authority.

The terms of the remuneration payable to Mr. Johil Maheshbhai Chavda are set out in the resolution at Item No. 6 of this
Notice, and the said resolution read with this Statement may be treated as a written memorandum setting out the terms of
appointment under Section 190 of the Companies Act, 2013. The remuneration last drawn by Mr. Johil Maheshbhai Chavda
for the financial year 2025-26 was ₹ 62,50,000/-.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board of Directors recommends the Special 

73 74



Chavda Infra

STATUTORY
REPORTS

Chavda Infra

STATUTORY
REPORTS

Resolution set out at Item No. 6 of the Notice for approval by the Members.

Interest of Directors and Key Managerial Personnel: Mr. Johil Maheshbhai Chavda is the appointee and is directly interested in
this resolution to the extent of the remuneration payable to him and of his shareholding in the Company. Mr. Johil Maheshbhai
Chavda being the son of Mr. Mahesh Gunvantlal Chavda, Chairman & Managing Director, and of Mrs. Dharmishtha
Maheshkumar Chavda, Executive Director, the said Directors are deemed to be concerned or interested in this resolution.
Save as aforesaid, no other Director, Key Managerial Personnel or their respective relatives is concerned or interested,
financially or otherwise, in this resolution, except to the extent of their respective shareholding, if any, in the Company.

Disclosure as required under Schedule V to the Companies Act, 2013: The requisite details relating to the remuneration of Mr.
Johil Maheshbhai Chavda, as required under Section II of Part II of Schedule V to the Act, are set out in Annexure A to this
Notice. The details required under Regulation 36(3) of the SEBI Listing Regulations and SS-2 are set out in Annexure B to this
Notice.

Item No. 7 — Payment of remuneration to Mrs. Dharmishtha Maheshkumar Chavda (DIN: 06387566), Executive
Director

Mrs. Dharmishtha Maheshkumar Chavda is a Promoter of the Company. She was appointed as a Director of the Company on
1st March, 2013 and her designation was changed to Executive Director with effect from 27th May, 2023, for a term of five
consecutive years, i.e. up to 26th May, 2028 along with approval of her remuneration, by a Special Resolution passed by the
Members at the Extra-Ordinary General Meeting held on 27th May, 2023. She devotes her whole time and attention to the
affairs of the Company and is associated with its administrative, human resources and stakeholder-facing functions, and is a
member of the Stakeholders Relationship Committee of the Board.

Having regard to the significant growth in the scale of the operations of the Company, the expansion of its order book, the
increase in the paid-up capital of the Company to ₹ 32,65,60,000/- consequent upon the preferential allotment of equity
shares on 22nd January, 2026, the first-time applicability to the Company of the compliance framework prescribed for entities
listed on the Main Board, and the enhanced responsibilities which the aforesaid developments cast upon the executive
management, the Nomination and Remuneration Committee and the Board of Directors have, at their respective meetings,
reviewed the remuneration payable to Mrs. Dharmishtha Maheshkumar Chavda and have recommended, subject to the
approval of the Members, that the remuneration payable to her be revised so as to be an amount not exceeding ₹
20,00,000/- (Rupees Twenty Lakhs only) per month, by way of salary, perquisites and allowances, with effect from 1st April,
2026 and up to 26th May, 2028, being the date of expiry of her present term of office. There is no change in her designation
or in the other terms and conditions of her appointment.

The remuneration payable to a managerial person is governed by Sections 196, 197 and 198 of the Companies Act, 2013 read
with Schedule V thereto. Where, in any financial year, the Company has no profits or its profits are inadequate, the
remuneration payable is subject to the limits specified in Section II of Part II of Schedule V to the Act, and any remuneration in
excess of those limits may be paid provided the same is approved by the Members by way of a Special Resolution and the
other conditions specified in Schedule V are complied with. The proposed remuneration may exceed the limits prescribed
under Section 197 and in Schedule V to the Act. The resolution is accordingly proposed as a Special Resolution, by way of
abundant caution and as an enabling resolution, so that the said remuneration may, in the event of absence or inadequacy of
profits in any financial year during the aforesaid period, be paid as minimum remuneration.

The appointment of a Director to an office or place of profit in the Company, and the payment of remuneration to a Director
who is a member of the promoter group, are transactions with a related party within the meaning of Section 2(76) of the
Companies Act, 2013 and Regulation 2(1)(zb) of the SEBI Listing Regulations. The proposed remuneration has been approved
by the Audit Committee in terms of Regulation 23(2) of the SEBI Listing Regulations. The proposed remuneration does not
exceed the materiality threshold prescribed under Regulation 23(1) of the SEBI Listing Regulations and, accordingly, the
resolution is not one requiring the related parties to abstain from voting under Regulation 23(4).

Mrs. Dharmishtha Maheshkumar Chavda satisfies all the conditions set out in Part I of Schedule V to the Companies Act, 2013
and the conditions set out in Section 196(3) of the Act. She is not disqualified from being appointed as a Director in terms of 

Section 164 of the Companies Act, 2013 and is not debarred from holding the office of Director by virtue of any order of the
Securities and Exchange Board of India or of any other such authority.

The terms of the remuneration payable to Mrs. Dharmishtha Maheshkumar Chavda are set out in the resolution at Item No. 7
of this Notice, and the said resolution read with this Statement may be treated as a written memorandum setting out the terms
of appointment under Section 190 of the Companies Act, 2013. The remuneration last drawn by Mrs. Dharmishtha
Maheshkumar Chavda for the financial year 2025-26 was ₹ 62,50,000/-.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board of Directors recommends the Special
Resolution set out at Item No. 7 of the Notice for approval by the Members.

Interest of Directors and Key Managerial Personnel: Mrs. Dharmishtha Maheshkumar Chavda is the appointee and is directly
interested in this resolution to the extent of the remuneration payable to her and of her shareholding in the Company. Mrs.
Dharmishtha Maheshkumar Chavda being the spouse of Mr. Mahesh Gunvantlal Chavda, Chairman & Managing Director, and
the mother of Mr. Johil Maheshbhai Chavda, Whole-time Director, the said Directors are deemed to be concerned or
interested in this resolution. Save as aforesaid, no other Director, Key Managerial Personnel or their respective relatives is
concerned or interested, financially or otherwise, in this resolution, except to the extent of their respective shareholding, if any,
in the Company.

Disclosure as required under Schedule V to the Companies Act, 2013: The requisite details relating to the remuneration of
Mrs. Dharmishtha Maheshkumar Chavda, as required under Section II of Part II of Schedule V to the Act, are set out in
Annexure A to this Notice. The details required under Regulation 36(3) of the SEBI Listing Regulations and SS-2 are set out in
Annexure B to this Notice.

Item No. 8 — Appointment of the Secretarial Auditors of the Company and approval of their remuneration

In accordance with Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”), as amended, every listed entity is required to appoint its Secretarial Auditors for a fixed term of five (5)
consecutive years (extendable by another term of five years), subject to the approval of the Members at the Annual General
Meeting, effective from 1st April, 2026. It may be noted that Regulation 24A of the SEBI Listing Regulations allows the existing
Secretarial Auditors to continue for two terms of five (5) consecutive years each, notwithstanding their association with the
Company prior to 1st April, 2026. Section 204 of the Companies Act, 2013 read with Rule 9 of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 similarly requires a Secretarial Audit Report to be annexed to the
Board’s Report.

In compliance with the aforesaid provisions, on the recommendation of the Audit Committee, the Board of Directors
recommends the appointment of M/s B. S. Vyas & Associates, Practising Company Secretaries, Ahmedabad (ICSI Unique
Code No. S2022GJ883000; Peer Review Certificate No. 6217/2024), of which Mr. Bhargav Vyas (ACS No. 46392; C.P. No.
26078) is the Proprietor, as the Secretarial Auditors of the Company for a term of five (5) consecutive years from the Financial
Year 2026-27 to the Financial Year 2030-31, subject to the approval of the Members at the ensuing Annual General Meeting.
M/s B. S. Vyas & Associates, Practising Company Secretaries, have been serving as the Secretarial Auditors of the Company
for the Financial Year 2025-26.

Furthermore, in terms of the amended Regulations, M/s B. S. Vyas & Associates, Practising Company Secretaries, have
provided confirmation that they hold a valid peer review certificate (Peer Review Certificate No. 6217/2024). M/s B. S. Vyas &
Associates have, vide their consent letter, consented to act as the Secretarial Auditors of the Company for the said period and
are eligible to act as the Secretarial Auditors of the Company for the said period. They have further confirmed that the services
proposed to be provided by them as Secretarial Auditors do not fall under restricted services as per Section 144 of the
Companies Act, 2013, the SEBI Listing Regulations and the relevant guidelines of the Institute of Company Secretaries of India
(ICSI), and that there is no proceeding pending against them with any regulatory authority which would affect their eligibility.

The Members are informed that the Board and the Audit Committee have evaluated various factors, including the firm’s
capability and its existing experience in the Company’s business, its clientele and its technical expertise. M/s B. S. Vyas & 
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Associates was found to be well equipped to manage the scale, diversity and complexity associated with the Secretarial Audit
of the Company.

Brief profile of M/s B. S. Vyas & Associates, Practising Company Secretaries:
M/s B. S. Vyas & Associates is a firm of Practising Company Secretaries based at Ahmedabad, founded and led by Mr.
Bhargav Vyas, Proprietor, an Associate Member of The Institute of Company Secretaries of India (ACS No. 46392; C.P. No.
26078) and a graduate in Law, with over ten (10) years of experience in corporate secretarial practice, legal advisory,
regulatory compliance and corporate governance.

The Firm provides end-to-end secretarial and compliance solutions to listed and unlisted entities, including secretarial audit,
advisory under the SEBI Regulations, the Companies Act, 2013 and the Foreign Exchange Management Act, 1999, board
advisory, corporate structuring and due diligence, employee stock option schemes, IPO support, insider trading controls,
corporate disclosures and statutory reporting, and liaison with SEBI, the Ministry of Corporate Affairs and the Stock
Exchanges.
The Firm has been Peer Reviewed by The Institute of Company Secretaries of India (ICSI) and holds a valid Peer Review
Certificate No. 6217/2024. The Firm has been serving as the Secretarial Auditors of the Company for the Financial Year 2025-
26.

It is proposed to pay to the Secretarial Auditors, for the Financial Year 2026-27, such remuneration as may be mutually agreed
between the Board of Directors and the Secretarial Auditors, in addition to applicable taxes and out-of-pocket expenses and
outlays incurred by them in connection with the audit. Further, the Board of Directors, on the recommendation of the Audit
Committee, shall decide the remuneration payable to M/s B. S. Vyas & Associates for the remaining tenure of their
appointment as Secretarial Auditors of the Company, depending on the scope of the audit services rendered. In addition to
the secretarial audit, M/s B. S. Vyas & Associates may provide such other permissible services from time to time, as may be
approved by the Board of Directors on the recommendation made by the Audit Committee, at such remuneration as may be
mutually agreed.

The Company has received the written consent and the certificate of eligibility from M/s B. S. Vyas & Associates, Practising
Company Secretaries, and the Board of Directors has approved the terms of their remuneration for the Financial Year 2026-27
on the basis set out above.

None of the Directors or the Key Managerial Personnel of the Company, or their respective relatives, is in any way concerned
or interested, financially or otherwise, in the said Resolution. The Board recommends the Ordinary Resolution set out at Item
No. 8 of this Notice for approval by the Members.

Item Nos. 9 to 11 — Approval of material related party transactions with Chavda RMC LLP, Chavda Developer Private
Limited and Sanghavi Chavda Realty LLP

In terms of Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”), the prior approval of the shareholders, by means of an Ordinary Resolution, is required for all material related
party transactions and for subsequent material modifications thereto as defined by the Audit Committee, even if such
transactions are in the ordinary course of business and on an arm’s length basis.

In terms of Regulation 23(1) of the Listing Regulations, the Company, being an entity whose specified securities are listed on
the SME Platform of the National Stock Exchange of India Limited (NSE Emerge), is required to determine materiality at the
lower of (i) Rs. 50.00 crore, or (ii) ten per cent of the annual consolidated turnover of the Company as per the last audited
financial statements. The annual consolidated turnover of the Company for the Financial Year 2025-26 as per the last audited
financial statements is Rs. 320.63 crore, ten per cent of which works out to Rs. 32.06 crore. Being the lower of the two, the
materiality threshold for the Company accordingly stands at Rs. 32.06 crore, and any transaction which, individually or taken
together with previous transactions with such related party during a financial year, exceeds the said threshold requires the
prior approval of the Members of the Company.

The Company, in the ordinary course of its business of civil construction and allied activities, proposes to enter into the 

Sr.
No.

Name of the
Related Party

Nature of Transaction Value (Rs. in crore)
Total per Related

Party (Rs. in crore)

1. Chavda RMC LLP
Sale of goods and/or services (civil construction,
contracting and allied services)

45.00 85.00

Purchase of goods and/or services (ready-mix
concrete, construction materials and allied services)

40.00

2.
Chavda Developer
Private Limited

Sale of goods and/or services (civil construction,
contracting and allied services)

50.00 50.00

3.
Sanghavi Chavda
Realty LLP

Sale of goods and/or services (civil construction,
contracting and allied services)

70.00 70.00

Aggregate 205.00 205.00

Note: The transactions with Chavda RMC LLP have been aggregated on a gross basis and have not been netted off against
each other.

The Company may also, in the ordinary course of its business, enter into transactions with other related parties which do not,
individually or taken together with previous transactions with such related party during the financial year, exceed the aforesaid
materiality threshold. Such transactions will continue to be undertaken with the prior approval / omnibus approval of the Audit
Committee in terms of Regulations 23(2) and 23(3) of the Listing Regulations and do not require the approval of the Members.

The Audit Committee of the Company has, at its meeting held on 5th September, 2026 and after reviewing the relevant
information in terms of the Industry Standards on “Minimum information to be provided to the Audit Committee and
Shareholders for approval of Related Party Transactions” dated June 26, 2025, unanimously approved the transactions
proposed to be entered into with each of the aforesaid related parties from this Annual General Meeting till the conclusion of
the next Annual General Meeting. The Audit Committee has also reviewed the certificate provided by the Managing Director
and the Chief Financial Officer of the Company confirming that the terms of the transactions proposed to be entered into with
the said related parties are in the interest of the Company, being routine transactions for the furtherance of the business
objectives of the Company. Further, the Board of Directors of the Company, based on the recommendation of the Audit
Committee, at its meeting held on 5th September, 2026, has recommended the passing of the Ordinary Resolutions set out at
Item Nos. 9, 10 and 11 of this Notice for the approval of the Members.

Apart from the transactions specifically set out in the aforesaid Resolutions and in this statement, there may be other
transactions / arrangements with the said related parties, including but not limited to reimbursement of expenses, sharing of
resources, hire of plant, machinery and equipment, repayment of loans / advances and similar arrangements, the need for
which cannot be foreseen at present. Accordingly, the approval of the Members is also being sought for such transactions as
may be entered into by the Company with the said related parties, within the overall limit approved against each such related
party and pursuant to the approval received from the Audit Committee in accordance with applicable law.

Any subsequent “material modification” to the proposed transactions, as defined in the Policy on Related Party Transactions of
the Company, will be placed before the Members for prior approval in terms of the Listing Regulations. The approval of the
Members granted pursuant to these Resolutions shall remain valid up to the date of the next Annual General Meeting of the
Company, in terms of Regulation 23(4) of the Listing Regulations read with the SEBI Master Circular (and in any event for a
period not exceeding fifteen months).

The minimum information required to be provided to the Members in terms of the Industry Standards on “Minimum 

following transactions with each of Chavda RMC LLP, Chavda Developer Private Limited and Sanghavi Chavda Realty LLP
from this Annual General Meeting till the conclusion of the next Annual General Meeting. The aggregate proposed value of
the transactions with each of the said related parties exceeds the aforesaid materiality threshold, and the transactions
therefore require the prior approval of the Audit Committee as well as of the Members of the Company. A separate Ordinary
Resolution has accordingly been set out at Item Nos. 9, 10 and 11 of this Notice in respect of each of the said related parties:
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information to be provided to the Audit Committee and Shareholders for approval of Related Party Transactions” dated June
26, 2025, read with Section III-B of the SEBI Master Circular issued under Regulations 23(2), 23(3) and 23(4) of the Listing  
Regulations, is set out below in respect of each of the proposed transactions. Part A sets out the minimum information
applicable to all related party transactions and Part B sets out the additional information applicable to the specific type of
related party transaction proposed to be undertaken:

Part A — Minimum information in respect of the proposed related party transactions, applicable to all related party
transactions

A(1) Basic details of the related party

Particulars of the
information

Chavda RMC LLP Chavda Developer Private Limited
Sanghavi Chavda

Realty LLP

Name of the related
party

Chavda RMC LLP Chavda Developer Private Limited
Sanghavi Chavda
Realty LLP

Country of
incorporation

India India India

Nature of business of
the related party

Manufacture and supply of ready-mix
concrete and allied construction materials,
together with allied construction activities

Real estate development and allied
activities

Real estate
development and
allied activities

A(2) Relationship and ownership of the related party
Each of Chavda RMC LLP, Chavda Developer Private Limited and Sanghavi Chavda Realty LLP is a related party of the
Company by virtue of common directorship and promoter interest. Mr. Mahesh Gunvantlal Chavda, Chairman & Managing
Director, Mr. Johil Maheshbhai Chavda, Whole-time Director, and Mrs. Dharmishtha Maheshkumar Chavda, Executive
Director, of the Company hold partnership interest in Chavda RMC LLP and are also Directors and Promoters of Chavda
Developer Private Limited, which in turn holds 50% of the partnership share in Sanghavi Chavda Realty LLP. Accordingly,
each of the said entities is a related party of the Company within the meaning of Regulation 2(1)(zb) of the Listing Regulations
read with Section 2(76) of the Companies Act, 2013.

The Company does not hold any direct or indirect shareholding or capital contribution in any of the said related parties, and
none of the said related parties holds any direct or indirect shareholding in the Company. Mr. Mahesh Gunvantlal Chavda
holds a 50% partnership share in Chavda RMC LLP and Mr. Johil Maheshbhai Chavda and Mrs. Dharmishtha Maheshkumar
Chavda hold 25% each in that firm. In Chavda Developer Private Limited, Mr. Mahesh Gunvantlal Chavda holds 25,000
equity shares representing 50%, Mr. Johil Maheshbhai Chavda holds 12,500 equity shares representing 25% and Mrs.
Dharmishtha Maheshkumar Chavda holds 12,500 equity shares representing 25% of the total share capital of that company.
In the Company, Mr. Mahesh Gunvantlal Chavda holds 1,19,99,700 equity shares representing 36.75%, Mr. Johil Maheshbhai
Chavda holds 29,99,700 equity shares representing 9.19% and Mrs. Dharmishtha Maheshkumar Chavda holds 29,99,900
equity shares representing 9.19% of the paid-up equity share capital. All of them form part of the Promoter and Promoter
Group of the Company.

A(3) Details of previous transactions with the related party
a) The total amount of all the transactions undertaken by the Company with each of the related parties during the last financial
year is set out below:

Sr. No. Name of the Related Party Nature of Transactions FY 2025-26 (Rs. in crore)

1. Chavda RMC LLP Sale of goods and/or services 11.02

Purchase of goods and/or services 30.04

Sr. No. Name of the Related Party Nature of Transactions
FY 2025-26 (Rs. in

crore)

Total 41.06

2. Chavda Developer Private Limited Sale / (credit note) of goods and/or services (2.84)

3. Sanghavi Chavda Realty LLP Sale of goods and/or services 0.08

Particulars of the information Chavda RMC LLP
Chavda Developer

Private Limited
Sanghavi Chavda

Realty LLP

b) Total amount of all the transactions
undertaken by the Company with the related
party in the current financial year up to the
quarter immediately preceding the quarter in
which the approval is sought (i.e. the quarter
ended 30th June, 2026)

Rs. 10,11,85,008 Nil Nil

c) Any default made by the related party
concerning any obligation undertaken by it
under a transaction or arrangement entered
into with the Company during the last financial
year

Nil Nil Nil

A(4) Amount of the proposed transaction(s)

Particulars of the information Chavda RMC LLP
Chavda Developer

Private Limited
Sanghavi Chavda

Realty LLP

a) Amount of the proposed transactions being
placed for approval

Rs. 85.00 crore comprising
sale of goods and/or services
of Rs. 45.00 crore and
purchase of goods and/or
services of Rs. 40.00 crore

Rs. 50.00 crore (sale of
goods and/or services)

Rs. 70.00 crore
(sale of goods
and/or services)

b) Whether the proposed transactions, taken
together with the transactions undertaken with
the related party during the current financial
year, would render the proposed transaction a
material related party transaction

Yes Yes Yes

c) Value of the proposed transactions as a
percentage of the annual consolidated
turnover of the Company for the immediately
preceding financial year

26.56% 15.62% 21.87%

79 80



Chavda Infra

STATUTORY
REPORTS

Chavda Infra

STATUTORY
REPORTS

Particulars of the information Chavda RMC LLP
Chavda Developer

Private Limited
Sanghavi Chavda

Realty LLP

d) Value of the proposed transactions as a
percentage of the annual standalone turnover
of the subsidiary for the immediately preceding
financial year

Not Applicable Not Applicable Not Applicable

e) Value of the proposed transactions as a
percentage of the annual turnover of the
related party for the immediately preceding
financial year

241.07% 1282.05%

Not Applicable as
related party has
“NIL” Turnover in
previous financial
year

f) The financial performance of each of the related parties for the immediately preceding financial year is as under:

Particulars (Rs. in crore) Chavda RMC LLP
Chavda Developer

Private Limited
Sanghavi Chavda Realty LLP

Turnover 35.26 3.90 NIL

Profit After Tax 0.04 0.10 NIL

Net worth 3.47 0.58 NIL

A(5) Basic details of the proposed transaction

Particulars of the
information

Chavda RMC LLP
Chavda Developer

Private Limited
Sanghavi Chavda Realty LLP

a)  Specific type of the
proposed transaction

(i) Sale of goods and/or services; and (ii)
purchase of goods and/or services (ready-
mix concrete and allied construction
materials)

Sale of goods and/or
services

Sale of goods and/or services

b)  Details of each type
of the proposed
transaction

(i) the Company will render civil
construction, contracting and allied
services to the related party against
invoices raised in the ordinary course of
business; and (ii) the Company will procure
ready-mix concrete and allied construction
materials from the related party for use in
its ongoing projects, in each case on an
arm’s length basis

The related party has
secured / is developing
project(s) for which the
Company will render
civil construction,
contracting and allied
services in the ordinary
course of business and
on an arm’s length
basis

The related party has secured / is
developing project(s) for which
the Company will render civil
construction, contracting and
allied services in the ordinary
course of business and on an
arm’s length basis

Particulars of the
information

Chavda RMC LLP
Chavda Developer

Private Limited
Sanghavi Chavda Realty LLP

c)   Tenure of the
proposed transaction

From this Annual General Meeting till the
conclusion of the next Annual General
Meeting

From this Annual
General Meeting till the
conclusion of the next
Annual General
Meeting

From this Annual General Meeting
till the conclusion of the next
Annual General Meeting

d)   Whether omnibus
approval is being
sought

Yes. The Audit Committee has
recommended and approved the
proposed transactions.

Yes. The Audit
Committee has
recommended and
approved the proposed
transactions.

Yes. The Audit Committee has
recommended and approved the
proposed transactions.

e)   Justification as to
why the proposed
related party
transactions are in the
interest of the
Company

Civil construction and allied services
constitute the principal business activity of
the Company, and sourcing ready-mix
concrete from the related party ensures
assured quality, timely supply and cost
efficiency for the Company’s ongoing
projects

Civil construction and
allied services
constitute the principal
business activity of the
Company

Civil construction and allied
services constitute the principal
business activity of the Company

f)   Details of the
promoter(s) /
director(s) / key
managerial personnel
of the Company who
have an interest in the
transaction, whether
directly or indirectly —
name

Mr. Mahesh Gunvantlal Chavda; Mr. Johil
Maheshbhai Chavda; Mrs. Dharmishtha
Maheshkumar Chavda

Mr. Mahesh Gunvantlal
Chavda; Mr. Johil
Maheshbhai Chavda;
Mrs. Dharmishtha
Maheshkumar Chavda

Mr. Mahesh Gunvantlal Chavda;
Mr. Johil Maheshbhai Chavda;
Mrs. Dharmishtha Maheshkumar
Chavda

      — aggregate
interest of the said
Directors, whether
direct or indirect, in
the related party

100% 90%
50% (held through Chavda
Developer Private Limited)

g)   Valuation or other
external party report
placed before the
Audit Committee, and
the weblink and QR
code to access it

Not Applicable Not Applicable Not Applicable

h)   Other information
relevant for decision
making

Not Applicable Not Applicable Not Applicable

Part B — Information in respect of the specific type of related party transaction proposed to be undertaken, in addition to Part
A
B(1) Sale, purchase or supply of goods or services or any other similar business transaction, and trade advances
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Particulars of the information Chavda RMC LLP
Chavda Developer

Private Limited
Sanghavi Chavda Realty

LLP

1.   Bidding or other process, if any,
applied for choosing a party for the
sale, purchase or supply of goods or
services

Not Applicable Not Applicable Not Applicable

2.  Basis of determination of price

Rates are determined on the
basis of prevailing market rates
for comparable work or
materials, or on a cost-of-
execution-plus-agreed-margin
basis, and are benchmarked
against rates offered to or by
unrelated third parties,
consistent with the Company’s
standard commercial practice.
The transactions shall be
undertaken on an arm’s length
basis.

Rates are determined on
the basis of prevailing
market rates for
comparable work or
materials, or on a cost-of-
execution-plus-agreed-
margin basis, and are
benchmarked against
rates offered to or by
unrelated third parties,
consistent with the
Company’s standard
commercial practice. The
transactions shall be
undertaken on an arm’s
length basis.

Rates are determined on
the basis of prevailing
market rates for
comparable work or
materials, or on a cost-of-
execution-plus-agreed-
margin basis, and are
benchmarked against rates
offered to or by unrelated
third parties, consistent
with the Company’s
standard commercial
practice. The transactions
shall be undertaken on an
arm’s length basis.

3.  Particulars of the trade advance, if
any, proposed to be extended to the
related party — (a) amount; (b)
tenure; (c) whether self-liquidating

Not Applicable Not Applicable Not Applicable

The Board recommends the passing of the Ordinary Resolutions set out at Item Nos. 9, 10 and 11 of this Notice for the
approval of the Members.

Mr. Mahesh Gunvantlal Chavda, Chairman & Managing Director, Mr. Johil Maheshbhai Chavda, Whole-time Director, and Mrs.
Dharmishtha Maheshkumar Chavda, Executive Director, together with their relatives, are concerned or interested, financially
or otherwise, in the said Resolutions to the extent of their partnership interest in and directorship or shareholding of the said
related parties and to the extent of their shareholding in the Company. Save as aforesaid, none of the other Directors or Key
Managerial Personnel of the Company or their respective relatives is, in any way, concerned or interested, financially or
otherwise, in the said Resolutions.

The Members may note that, in terms of Regulation 23(4) of the Listing Regulations, no related party of the Company as
defined thereunder — whether or not such related party is a party to the transactions set out above — shall vote to approve
the Resolutions set out at Item Nos. 9, 10 and 11.

Item No. 12 — Appointment of Mr. Siddharth Parshottam Gajra (DIN: 10223234) as an Independent Director

With a view to augmenting the composition of the Board of Directors of the Company (“Board”) and to complement the
expertise already available on the Board, and consequent upon the resignation of CA Arpit Tiwari (DIN: 11394258) from the
office of Non-Executive Independent Director with effect from the closing of business hours of 27th August, 2026, the Board,
based on the recommendation of the Nomination and Remuneration Committee (“NRC”), considered and appointed Mr. 

Siddharth Parshottam Gajra (DIN: 10223234) as an Additional Director and an Independent Director of the Company, not
liable to retire by rotation, for a term of five years, with effect from 27th August, 2026 up to 26th August, 2031 (both days
inclusive). In terms of Section 161(1) of the Companies Act, 2013, Mr. Siddharth Parshottam Gajra holds office up to the date of
this Annual General Meeting.

Mr. Siddharth Parshottam Gajra is a qualified Company Secretary. He is an Associate Member of The Institute of Company
Secretaries of India (Membership No. A49263) and holds a Bachelor of Commerce degree. He is an independent legal
professional with over a decade of professional experience in secretarial and legal compliances, his areas of expertise
including advisory services under the Companies Act, 2013, the Foreign Exchange Management Act, 1999 and the
Regulations framed by the Securities and Exchange Board of India. He is presently associated as Company Secretary with
Shlokka Dyes Limited and serves as an Independent Director on the Boards of Astron Multigrain Limited, Jattashankar
Industries Limited and Shri Akshar Gold Ornaments Limited. His years of experience as a professional with various private and
public limited companies and his updated knowledge of corporate and securities laws will add value to the Company.

Mr. Gajra has given his consent to act as a Director of the Company in Form DIR-2. He has also given an intimation in Form
DIR-8 to the effect that he is not disqualified under Section 164(2) of the Act, and a declaration to the effect that he meets the
criteria of independence as prescribed under the Companies Act, 2013 (“Act”) read with the applicable rules under the Act
(“Rules”) and the SEBI Listing Regulations, and that he is not disqualified from being appointed as a Director of the Company
in terms of the Act.

The Board has assessed the veracity of the said declarations and other documents furnished by Mr. Gajra and, based on the
same, has opined that he fulfils the conditions and criteria specified in the Act, the Rules and the SEBI Listing Regulations for
his appointment as an Independent Director and that he is independent of the management of the Company. Further, Mr.
Gajra is a person of integrity and possesses the relevant skills, experience and expertise. The Board of Directors of the
Company is of the view that Mr. Gajra possesses the requisite skills and capabilities stated above.

In terms of the Companies (Creation and Maintenance of Databank of Independent Directors) Rules, 2019 read with the
Companies (Appointment and Qualification of Directors) Rules, 2014, as amended from time to time, Mr. Gajra has enrolled
his name in the online databank of Independent Directors maintained by the Indian Institute of Corporate Affairs.
The Company has received, in writing, a notice from a Member proposing the candidature of Mr. Gajra for the office of
Director of the Company.

Given his skills, experience and expertise, the Board considers it desirable and in the interest of and for the benefit of the
Company to appoint him as an Independent Director and, accordingly, recommends the appointment of Mr. Gajra as a
Director and as an Independent Director, as proposed in the resolution set out at Item No. 12 of the accompanying Notice, for
the approval of the Members, in compliance with the applicable provisions of law.

The Members may note that, consequent upon the paid-up equity share capital of the Company having exceeded ₹ 25 Crores
on 22nd January, 2026, the exemption available to the Company under Regulation 15(2) of the SEBI Listing Regulations has
ceased and Regulations 17 to 27 thereof have become applicable to the Company. The resolution is accordingly proposed as
a Special Resolution in terms of the SEBI Listing Regulations read applicable provisions of the Act.

Except for Mr. Gajra and his relatives, none of the other Directors or Key Managerial Personnel of the Company or their
respective relatives are, in any way, concerned or interested, financially or otherwise, in the Special Resolution set out at Item
No. 12 of the accompanying Notice.

In accordance with the facts of the proposal and the rationale as aforesaid, the Board of Directors recommends the passing of
the resolution as set out at Item No. 12 of this Notice as a Special Resolution. The particulars of Mr. Gajra required under
Regulation 36(3) of the SEBI Listing Regulations and the Secretarial Standard on General Meetings (SS-2) are set out in
Annexure B to this Notice.
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Annexure A to the Notice — Details pursuant to Schedule V to the Companies Act,
2013

[Statement of information under Section II of Part II of Schedule V to the Companies Act, 2013, in respect of the resolutions
set out at Item Nos. 5, 6 and 7 of the Notice]

I. General Information
• Nature of industry: The Company is engaged in the business of construction and allied services and operates as a fully
integrated Engineering, Procurement and Construction (EPC) contractor, primarily servicing real estate developers, institutions
and corporates across Gujarat, including Ahmedabad, Gandhinagar, GIFT City, Rajkot and Baroda. The Company specialises
in the construction of high-rise residential, commercial and institutional buildings.

• Date or expected date of commencement of commercial production: The Company was originally incorporated as “Chavda
Infra Private Limited” on 8th October, 2012 and commenced its business thereafter. It was converted into a public limited
company and a fresh certificate of incorporation in the name of “Chavda Infra Limited” was issued on 26th May, 2023. The
equity shares of the Company were listed on the SME platform of the National Stock Exchange of India Limited (NSE Emerge)
in the financial year 2023-24. The Company is an existing company and the question of a date of commencement of
commercial production does not arise.

• In case of new companies, expected date of commencement of activities as per the project approved by financial institutions
appearing in the prospectus: Not Applicable.

• Financial performance based on given indicators (standalone): The standalone financial performance of the Company for
the last three financial years is as under:

Particulars FY 2025-26(₹ in Lakhs) FY 2024-25(₹ in Lakhs) FY 2023-24(₹ in Lakhs)

Total Revenue 32,203.25 26,377.22 24,196.83

Profit / (Loss) before Tax 2,426.90 2,844.64 2,501.20

Profit / (Loss) after Tax 1,699.83 2,110.21 1,875.92

Net Worth 22,049.44 11,229.61 9,242.68

The net worth of the Company as at 31st March, 2026, as per the audited standalone financial statements, is ₹ 22,049.44
Lakhs.

• Foreign investments or collaborations, if any: The Company has no foreign investments or collaborations. There were no
foreign exchange earnings or outgo during the financial year 2025-26.

II. Information about the Appointees

The particulars required under Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and the Secretarial Standard on General Meetings (SS-2) in respect of each of the appointees, including the date of first
appointment on the Board, shareholding in the Company, membership of Committees of the Board and attendance at Board
Meetings, are set out in Annexure B to this Notice and are not repeated here.

 By Order of the Board of Directors
CHAVDA INFRA LIMITED

Date: 5th September, 2026
Place: Ahmedabad
Registered Office:
304 to 307, 406, 407, B Square I,
Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)
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Mr. Mahesh Gunvantlal Chavda (DIN: 06387556) — Chairman & Managing Director

Particulars Details

Name of the appointee Mr. Mahesh Gunvantlal Chavda (DIN: 06387556)

Background details

Mr. Mahesh Gunvantlal Chavda is the founder and
Promoter of the Company. He was appointed as a
Director on 8th October, 2012 and, by a Special
Resolution passed by the Members at the Extra-Ordinary
General Meeting held on 27th May, 2023, his designation
was changed from Director to Chairman & Managing
Director with effect from 27th May, 2023 for a term of five
consecutive years, i.e. up to 26th May, 2028.

Past remuneration
₹ 1,25,00,000/- per annum drawn as Chairman &
Managing Director of the Company during the financial
year 2025-26

Recognition or awards Not Applicable

Job profile and suitability

Mr. Mahesh Gunvantlal Chavda is eminently suitable to
continue as the Chairman & Managing Director of the
Company having regard to his leadership, his intimate
knowledge of the industry and his record of having built
the Company from a repairs contractor into a leading
integrated EPC player. Subject to the superintendence,
control and direction of the Board of Directors, he is
responsible for the overall day-to-day management and
affairs of the Company and exercises substantial powers
of management.

Remuneration proposed

An amount not exceeding ₹ 20,00,000/- (Rupees
Twenty Lakhs only) per month by way of salary,
perquisites and allowances, with effect from 1st April,
2026 and up to 26th May, 2028, being the date of expiry
of the present term of office, as more particularly set out
in the resolution. In the event of absence or inadequacy of
profits in any financial year, the said remuneration shall be
paid as minimum remuneration.

Comparative remuneration profile with respect to industry, size of
the Company, profile of the position and person

The remuneration proposed is comparable to that drawn
by peers holding a similar position in the industry, is
commensurate with the size, scale and complexity of the
operations of the Company and with the responsibilities
attaching to the position, and would support the
Company in scaling up its business.

Pecuniary relationship, directly or indirectly, with the Company, or
relationship with the managerial personnel or other Director

Except for the remuneration payable to him and his
shareholding in the Company, Mr. Mahesh Gunvantlal
Chavda does not have any other pecuniary relationship,
directly or indirectly, with the Company. He is the spouse
of Mrs. Dharmishtha Maheshkumar Chavda and the father
of Mr. Johil Maheshbhai Chavda, Directors of the
Company.

(B) Mr. Johil Maheshbhai Chavda (DIN: 06387563) — Whole-time Director

Particulars Details

Name of the appointee Mr. Johil Maheshbhai Chavda (DIN: 06387563)

Background details

Mr. Johil Maheshbhai Chavda is a Promoter of the
Company. He was appointed as a Director on 8th
October, 2012 and, by a Special Resolution passed by the
Members at the Extra-Ordinary General Meeting held on
27th May, 2023, his designation was changed from
Director to Whole-time Director with effect from 27th
May, 2023 for a term of five consecutive years, i.e. up to
26th May, 2028.

Past remuneration
₹ 62,50,000/- per annum drawn as Whole-time Director
of the Company during the financial year 2025-26

Recognition or awards Not Applicable

Job profile and suitability

Mr. Johil Maheshbhai Chavda devotes his whole time and
attention to the affairs of the Company and is closely
involved in project execution, business development and
the strengthening of the operating and governance
framework of the Company. Subject to the
superintendence, control and direction of the Board of
Directors, he discharges such functions as may be
entrusted to him by the Board from time to time.

Remuneration proposed

An amount not exceeding ₹ 20,00,000/- (Rupees
Twenty Lakhs only) per month by way of salary,
perquisites and allowances, with effect from 1st April,
2026 and up to 26th May, 2028, being the date of expiry
of the present term of office, as more particularly set out
in the resolution. In the event of absence or inadequacy of
profits in any financial year, the said remuneration shall be
paid as minimum remuneration.

Comparative remuneration profile with respect to industry, size of
the Company, profile of the position and person

The remuneration proposed is comparable to that drawn
by peers holding a similar position in the industry, is
commensurate with the size, scale and complexity of the
operations of the Company and with the responsibilities
attaching to the position, and would support the
Company in scaling up its business.

Pecuniary relationship, directly or indirectly, with the Company, or
relationship with the managerial personnel or other Director

Except for the remuneration payable to him and his
shareholding in the Company, Mr. Johil Maheshbhai
Chavda does not have any other pecuniary relationship,
directly or indirectly, with the Company. He is the son of
Mr. Mahesh Gunvantlal Chavda and of Mrs. Dharmishtha
Maheshkumar Chavda, Directors of the Company.

(C) Mrs. Dharmishtha Maheshkumar Chavda (DIN: 06387566) — Executive Director
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Particulars Details

Name of the appointee
Mrs. Dharmishtha Maheshkumar Chavda (DIN:
06387566)

Background details

Mrs. Dharmishtha Maheshkumar Chavda is a Promoter of
the Company. She was appointed as a Director on 1st
March, 2013 and her designation was changed to
Executive Director with effect from 27th May, 2023 for a
term of five consecutive years, i.e. up to 26th May, 2028.

Past remuneration
₹ 62,50,000/- per annum drawn as Executive Director of
the Company during the financial year 2025-26

Recognition or awards Not Applicable

Job profile and suitability

Mrs. Dharmishtha Maheshkumar Chavda devotes her
whole time and attention to the affairs of the Company
and is associated with its administrative, human resources
and stakeholder-facing functions. Subject to the
superintendence, control and direction of the Board of
Directors, she discharges such functions as may be
entrusted to her by the Board from time to time.

Remuneration proposed

An amount not exceeding ₹ 20,00,000/- (Rupees
Twenty Lakhs only) per month by way of salary,
perquisites and allowances, with effect from 1st April,
2026 and up to 26th May, 2028, being the date of expiry
of the present term of office, as more particularly set out
in the resolution. In the event of absence or inadequacy of
profits in any financial year, the said remuneration shall be
paid as minimum remuneration.

Comparative remuneration profile with respect to industry, size of
the Company, profile of the position and person

The remuneration proposed is comparable to that drawn
by peers holding a similar position in the industry, is
commensurate with the size, scale and complexity of the
operations of the Company and with the responsibilities
attaching to the position, and would support the
Company in scaling up its business.

Pecuniary relationship, directly or indirectly, with the Company, or
relationship with the managerial personnel or other Director

Except for the remuneration payable to her and her
shareholding in the Company, Mrs. Dharmishtha
Maheshkumar Chavda does not have any other pecuniary
relationship, directly or indirectly, with the Company. She
is the spouse of Mr. Mahesh Gunvantlal Chavda and the
mother of Mr. Johil Maheshbhai Chavda, Directors of the
Company.

sheet through the preferential allotment of equity shares aggregating ₹ 91.20 Crores completed in January 2026. The
Company continues to invest in advanced construction technology, in its equipment fleet and refurbishing yard and in the
development of its people, to pursue selective and margin-accretive project mandates, to strengthen its receivables
management and cash conversion, and to institutionalise its governance and compliance framework consequent upon the
applicability of the Main Board compliance regime.
• Expected increase in productivity and profits in measurable terms: While it is not feasible to quantify the exact financial
impact at this stage, the Company expects, on the strength of an order book of approximately ₹ 725 Crores as at 31st March,
2026 and the improved liquidity and leverage position, a continued improvement in operational performance, business
expansion and overall profitability over the medium to long term under the leadership of the Executive Directors.

III. Other Information
• Reasons for loss or inadequate profits: The Company has earned profits in each of the last three financial years and has not
incurred any loss. The Special Resolutions at Item Nos. 5, 6 and 7 are proposed as enabling resolutions, by way of abundant
caution, since the profits of the Company computed in the manner laid down in Section 198 of the Companies Act, 2013 may
or may not, in any financial year during the period of the proposed remuneration, be adequate for the payment of the
proposed remuneration within the limits laid down in Section 197 of the Act read with Schedule V thereto.
• Steps taken or proposed to be taken for improvement: The Company continues to scale up its operations, having grown its
Revenue from Operations by approximately 22.65% during the financial year 2025-26, and has strengthened its balance 
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Annexure B to the Notice — Details of Directors seeking appointment / re-
appointment or approval of remuneration

[Information as required under Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 and the Secretarial Standard on General Meetings (SS-2) issued by the Institute of Company Secretaries of India, in
respect of the Directors covered by Item Nos. 2, 5, 6, 7 and 12 of the Notice]

Particulars
Mr. Mahesh

Gunvantlal Chavda
Mr. Johil Maheshbhai

Chavda
Mrs. Dharmishtha

Maheshkumar Chavda
Mr. Siddharth

Parshottam Gajra

DIN 06387556 06387563 06387566 10223234

Age / Date of Birth
69 years (Date of Birth :
22nd December, 1956

37 years(Date of Birth:
27th May, 1989)

60 years(Date of Birth:
1st October, 1965

33 years (Date of Birth :
5   November, 1992th

Nationality Indian Indian Indian Indian

Qualification
Diploma in Plastic
Engineering

Diploma in Civil
Engineering from B. S.
Patel Polytechnic,
Ganpat Vidyanagar,
Kherva (2009)

She has completed her
Bachelor of Arts from
Devi Ahilya
Vishwvidhyalay, Indore
inthe year 1985.

Company Secretary
(ACS: A49263);
Bachelor of Commerce

Date of first appointment
on the Board

8th October, 2012 8th October, 2012 1st March, 2013 27th August, 2026

Date of appointment in the
current designation and
term

Chairman & Managing
Director with effect
from 27th May, 2023
for a term of five
consecutive years, i.e.
up to 26th May, 2028

Whole-time Director
with effect from 27th
May, 2023 for a term of
five consecutive years,
i.e. up to 26th May,
2028

Executive Director with
effect from 27th May,
2023 for a term of five
consecutive years, i.e.
up to 26th May, 2028

Additional Director
designated as Non-
Executive Independent
Director with effect
from 27th August,
2026, for a first term of
five consecutive years
up to 26th August,
2031, subject to the
approval of the
Members

Nature of expertise in
specific functional areas /
brief resume

Founder and Promoter
of the Company; more
than three decades of
experience in the
construction and real
estate industry, with
expertise in overall
business leadership,
strategy, project
execution and client
relationships in the EPC
sector

Promoter of the
Company; more than a
decade of experience in
the construction and
real estate industry, with
expertise in project
execution, business
development and
operations

Promoter of the
Company; experience
in the administration,
human resources and
stakeholder-facing
functions of a
construction and real
estate business

Independent legal
professional with over a
decade of experience in
secretarial and legal
compliances; expertise
in advisory services
under the Companies
Act, 2013, the Foreign
Exchange Management
Act, 1999 and the SEBI
Regulations; presently
Company Secretary of
Shlokka Dyes Limited

Particulars
Mr. Mahesh

Gunvantlal Chavda
Mr. Johil Maheshbhai

Chavda

Mrs.
Dharmishtha

Maheshkumar
Chavda

Mr. Siddharth Parshottam
Gajra

Terms and conditions of
appointment or re-
appointment

Continues to hold the
office of Chairman &
Managing Director on
the existing terms; the
Members’ approval is
sought at Item No. 5 for
the payment of
remuneration not
exceeding ₹
20,00,000/- per
month with effect from
1st April, 2026 up to
26th May, 2028

Continues to hold the
office of Whole-time
Director on the existing
terms; the Members’
approval is sought at
Item No. 6 for the
payment of
remuneration not
exceeding ₹
20,00,000/- per
month with effect from
1st April, 2026 up to
26th May, 2028

Liable to retire by
rotation and,
being eligible,
offers herself for
re-appointment at
Item No. 2;
continues to hold
the office of
Executive Director
on the existing
terms; the
Members’
approval is sought
at Item No. 7 for
the payment of
remuneration not
exceeding ₹
20,00,000/- per
month with effect
from 1st April,
2026 up to 26th
May, 2028

Appointment as an
Independent Director, not
liable to retire by rotation, for
a first term of five
consecutive years with effect
from 27th August, 2026 up
to 26th August, 2031, as set
out in the resolution at Item
No. 12

Remuneration last drawn
and remuneration sought
to be paid

Last drawn: ₹
1,25,00,000/- for FY
2025-26.Proposed: up
to ₹ 20,00,000/- per
month

Last drawn: ₹
62,50,000/- for FY
2025-26.Proposed: up
to ₹ 20,00,000/- per
month

Last drawn: ₹
62,50,000/- for
FY 2025-
26.Proposed: up
to ₹ 20,00,000/-
per month

Last drawn: Nil  Proposed:
sitting fees for attending
meetings of the Board and its
Committees, as may be
permissible under applicable
law

Disclosure of relationships
with other Directors,
Manager and other Key
Managerial Personnel

Spouse of Mrs.
Dharmishtha
Maheshkumar Chavda
and father of Mr. Johil
Maheshbhai Chavda.
Not related to any other
Director or Key
Managerial Personnel
of the Company.

Son of Mr. Mahesh
Gunvantlal Chavda and
of Mrs. Dharmishtha
Maheshkumar Chavda.
Not related to any other
Director or Key
Managerial Personnel
of the Company.

Spouse of Mr.
Mahesh
Gunvantlal
Chavda and
mother of Mr.
Johil Maheshbhai
Chavda. Not
related to any
other Director or
Key Managerial
Personnel of the
Company.

Not related to any Director or
Key Managerial Personnel of
the Company

Shareholding in the
Company (including
shareholding as a
beneficial owner)

1,19,99,700 equity
shares of ₹ 10/- each
(36.75%)

29,99,700 equity
shares of ₹ 10/- each
(9.19%)

29,99,900 equity
shares of ₹ 10/-
each (9.19%)

Nil

Number of meetings of the
Board attended during FY
2025-26

17 out of 17 17 out of 17 17 out of 17
Not Applicable (appointed
after the close of FY 2025-
26)
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Particulars
Mr. Mahesh

Gunvantlal Chavda
Mr. Johil Maheshbhai

Chavda

Mrs.
Dharmishtha

Maheshkumar
Chavda

Mr. Siddharth Parshottam
Gajra

Names of other entities in
which the person holds
directorship and the
membership of
Committees of the Board
including this listed entity

Directorships: Chavda
Developers Private
Limited. Designated
Partner: Chavda RMC
LLP.Committee position
in the Company:
Member —
Stakeholders
Relationship
Committee.Committee
memberships /
chairmanships in other
public companies: Nil.

Directorships: Chavda
Developers Private
Limited. Designated
Partner: Chavda RMC
LLP.Committee position
in the Company:
Member — Audit
Committee.Committee
memberships /
chairmanships in other
public companies: Nil.

Directorships:
Nil.Committee
position in the
Company:
Member —
Stakeholders
Relationship
Committee.Comm
ittee memberships
/ chairmanships in
other public
companies: Nil.

Directorships: Astron
Multigrain Limited (Listed);
Jattashankar Industries
Limited (Listed); Shri Akshar
Gold Ornaments Limited;
Saffronbiz Local Private
Limited.  Committee position
in the Company: Member —
Nomination and
Remuneration Committee
(w.e.f. 27th August,
2026). Committee
memberships /
chairmanships in other
companies: Astron Multigrain
Limited — Audit Committee
(Chairperson), Nomination
and Remuneration
Committee (Member) and
Stakeholders Relationship
Committee (Chairperson);
Jattashankar Industries
Limited — Audit Committee
(Member) and Nomination
and Remuneration
Committee (Chairperson);
Shri Akshar Gold Ornaments
Limited — Audit Committee
(Member), Nomination and
Remuneration Committee
(Chairperson) and
Stakeholders Relationship
Committee (Member).

Listed entities from which
the person has resigned in
the past three years

Nil Nil Nil Nil

Information as required
pursuant to the Stock
Exchange circular dated
20th June, 2018

Not debarred from
holding the office of
Director by virtue of any
order of the Securities
and Exchange Board of
India or of any other
such authority

Not debarred from
holding the office of
Director by virtue of any
order of the Securities
and Exchange Board of
India or of any other
such authority

Not debarred
from holding the
office of Director
by virtue of any
order of the
Securities and
Exchange Board
of India or of any
other such
authority

Not debarred from holding
the office of Director by
virtue of any order of the
Securities and Exchange
Board of India or of any other
such authority

None of the aforesaid Directors is related to any other Director or Key Managerial Personnel of the Company save as disclosed
above. None of the aforesaid Directors holds directorships or committee positions in excess of the limits specified in
Regulation 17A and Regulation 26(1) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and in
Section 165 of the Companies Act, 2013.

 By Order of the Board of Directors
CHAVDA INFRA LIMITED

Date: 5th September, 2026
Place: Ahmedabad
Registered Office:
304 to 307, 406, 407, B Square I,
Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)
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Board’s Report

To,
The Members,
CHAVDA INFRA LIMITED
(Formerly known as Chavda Infra Private Limited)

Your Directors are pleased to present the 14th Annual Report on the business and operations of Chavda Infra Limited (“the
Company”) together with the Audited Standalone Financial Statements for the financial year ended 31st March, 2026.

1. Financial Highlights

The summarised standalone financial performance of the Company for the year ended 31st March, 2026, as compared with
the previous financial year, is as under:|

   Particulars
   

   Year ended
   31st March, 2026

   

   Year ended
   31st March, 2025

   

  Revenue from Operations
  

  32,063.14
  

  26,142.43
  

  Other Income
  

  140.11
  

  234.79
  

  Total
  Revenue
  

  32,203.25
  

  26,377.22
  

Profit / (Loss) before exceptional and
extraordinary
  items and tax

  2,426.90
  

  2,844.64
  

  Add / (Less): Extra-Ordinary Item
  

  Nil
  

  Nil
  

  Profit
  / (Loss) after Extra-Ordinary Items
and before tax
  

  2,426.90
  

  2,844.64
  

  Tax Expense (total)
  

  727.07
  

  734.43
  

        (a)  Current Tax
  

  676.79
  

  860.16
  

        (b)  Deferred Tax (Assets) / Liabilities
  

  (37.79)
  

  (125.73)
  

   Particulars
   

   Year ended
   31st March, 2026

   

   Year ended
   31st March, 2025

   

        (c)  Prior Year Tax Expense
  

  222.58
  

  0.00
  

        (d)  Short / (Excess) provision of prior
years
  

  (134.51)
  

  0.00
  

  Profit
  / (Loss) After Tax
  

  1,699.83
  

  2,110.21
  

Earnings per Equity Share (Basic &
Diluted) (₹)
  

  6.50
  

  8.56
  

(₹ IN LAKHS)

Note: The figures for FY 2025-26 have been extracted from the audited standalone financial statements of the Company for
the year ended 31st March, 2026. The figures for FY 2024-25 are as per the audited standalone financial statements of that
year and have been regrouped / reclassified wherever necessary to make them comparable with the figures of the current
year. The break-up of the tax expense has been presented in conformity with the audited Statement of Profit and Loss for the
year ended 31st March, 2026.

2. State of the Company’s Affairs and Operations

The Company is engaged in the business of construction and allied services and operates as a fully integrated Engineering,
Procurement and Construction (EPC) contractor, primarily servicing real estate developers, institutions and corporates across
Gujarat, including Ahmedabad, Gandhinagar, GIFT City, Rajkot and Baroda.

During the year under review, the Company recorded Total Revenue of ₹ 32,203.25 Lakhs as against ₹ 26,377.22 Lakhs in the
previous year, registering a growth of approximately 22.09%. Revenue from Operations grew to ₹ 32,063.14 Lakhs from ₹
26,142.43 Lakhs, an increase of approximately 22.65% over the previous year. Profit before Tax for the year stood at ₹
2,426.90 Lakhs as against ₹ 2,844.64 Lakhs, and Profit after Tax stood at ₹ 1,699.83 Lakhs as against ₹ 2,110.21 Lakhs in the
previous year. The moderation in profitability, notwithstanding the growth in revenue, is attributable principally to the higher
finance costs and depreciation arising from the expansion of the Company’s equipment base and the larger quantum of
working capital deployed in the execution of an enlarged order book, together with elevated input and labour costs during the
year. The order book of the Company stood at approximately ₹ 725 Crores as at 31st March, 2026, providing revenue visibility
over the next 24 to 36 months.

Your Company was originally incorporated as “Chavda Infra Private Limited” vide certificate of incorporation dated 8th
October, 2012 and was subsequently converted into a public limited company, consequent upon which a fresh certificate of
incorporation was issued on 26th May, 2023 in the name of “Chavda Infra Limited”. The equity shares of the Company are
listed on the SME platform of the National Stock Exchange of India Limited (NSE Emerge).

3. Dividend

With a view to conserving resources for the future growth and expansion of the Company, your Directors do not recommend
any dividend for the financial year 2025-26.
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The Dividend Distribution Policy, in terms of Regulation 43A of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)
and as reviewed and adopted by the Board of Directors of your Company, is available on the Company’s
website viz., URL: https://www.chavdainfra.com/policy.php

4. Transfer to Reserves

During the year under review, the Board of your Company has not appropriated or transferred any amount to the General
Reserve. The profit for the year has been carried to the balance sheet under the head “Surplus in the Statement of Profit and
Loss”.

5. Change in the Nature of Business

There has been no change in the nature of the business of the Company during the financial year under review. The Company
continues to be engaged in the same line of business as stated in the main objects of its Memorandum of Association.

6. Share Capital and Change in Capital Structure

During the year under review, the following changes took place in the capital structure of the Company:

(a) Increase in Authorised Share Capital
Pursuant to the approval of the Members accorded by way of Postal Ballot (the results whereof were declared on 9th January,
2026), the Authorised Share Capital of the Company was increased from ₹ 25,00,00,000/- (Rupees Twenty-Five Crores
only), divided into 2,50,00,000 equity shares of ₹ 10/- each, to ₹ 35,00,00,000/- (Rupees Thirty-Five Crores only), divided
into 3,50,00,000 equity shares of ₹ 10/- each, and Clause V of the Memorandum of Association of the Company was altered
accordingly. The requisite Form SH-7 was filed with the Registrar of Companies, Ahmedabad on 18th January, 2026.
Accordingly, the Authorised Share Capital of the Company as at 31st March, 2026 stood at ₹ 35,00,00,000/-.

(b) Preferential Issue and Allotment of Equity Shares
Pursuant to the Special Resolution passed by the Members through Postal Ballot (the remote e-voting in respect whereof
concluded on 8th January, 2026 and the results whereof were declared on 9th January, 2026) and after receipt of the in-
principle approval from the National Stock Exchange of India Limited, the Board, at its meeting held on 22nd January, 2026,
allotted 80,00,000 (Eighty Lakh) equity shares of face value ₹ 10/- each at an issue price of ₹ 114/- per equity share (including
a premium of ₹ 104/- per equity share), aggregating to ₹ 91,20,00,000/-, on a preferential basis to persons belonging to the
non-promoter / public category.
Consequent to the aforesaid allotment, the paid-up equity share capital of the Company increased from ₹ 24,65,60,000/-
(2,46,56,000 equity shares of ₹ 10/- each) to ₹ 32,65,60,000/- (3,26,56,000 equity shares of ₹ 10/- each), thereby crossing
the threshold of ₹ 25 Crores on 22nd January, 2026. The implications of this event on the applicability of corporate
governance requirements are set out under the head “Corporate Governance” below.

The details of the preferential allotment made on 22nd January, 2026 are as under

   Sr.
   

   Name of the Allottee
   

   No. of Equity Shares
   

   Consideration (₹)
   

  1
  

  Dhruva Keval Shah
  

  2,72,727
  

  3,10,90,878
  

  2
  

  Kajal Prashil Shah
  

  5,90,909
  

  6,73,63,626
  

   Sr.
   

   Name of the Allottee
   

   No. of Equity Shares
   

   Consideration (₹)
   

  3
  

  Arunaben Vinodchandra Dhandhara
  

  5,45,455
  

  6,21,81,870
  

  4
  

  Jinshi Alpeshkumar Shah
  

  5,95,455
  

  6,78,81,870
  

  5
  

  Apurva Jain
  

  15,40,909
  

  17,56,63,626
  

  6
  

  Akalpya India Equity Fund
  

  4,54,545
  

  5,18,18,130
  

  7
  

  Manojkumar M Chaudhari
  

  10,00,000
  

  11,40,00,000
  

  8
  

  Dilip Shankarbhai Chaudhary
  

  13,00,000
  

  14,82,00,000
  

  9
  

  Akshay Rakesh Chaudhary
  

  13,00,000
  

  14,82,00,000
  

  10
  

  Javal Vishnukumar Patel
  

  4,00,000
  

  4,56,00,000
  

   
  

  Total
  

  80,00,000
  

  91,20,00,000
  

(c) Events relating to the share capital of the Company after the close of the financial year and up to the date of this Report

The Board of Directors, at its meeting held on 6th August, 2026, approved, subject to the approval of the Members: (i) an
increase in the Authorised Share Capital of the Company from ₹ 35,00,00,000/- (divided into 3,50,00,000 equity shares of
₹ 10/- each) to ₹ 70,00,00,000/- (divided into 7,00,00,000 equity shares of ₹ 10/- each), together with the consequential
alteration of Clause V of the Memorandum of Association; and (ii) the issue of 3,26,56,000 bonus equity shares of ₹ 10/- each
in the ratio of 1:1, that is to say, one new fully paid-up bonus equity share of ₹ 10/- each for every one existing fully paid-up
equity share of ₹ 10/- each, by capitalisation of the reserves of the Company.

The Notice of Postal Ballot dated 6th August, 2026 in respect of the said items was circulated to the Members on 11th August,
2026, the cut-off date being 7th August, 2026 and the remote e-voting period being from 14th August, 2026 (09:00 a.m.
IST) to 12th September, 2026 (05:00 p.m. IST). As on the date of this Report, the approval of the Members to the said items
had not been received and the bonus issue had not been given effect to.

7. Deviation / Variation in Utilisation of Funds Raised through Public Issue

The Company was listed on the SME platform of the National Stock Exchange of India Limited (NSE Emerge) in the financial
year 2023-24. There were no deviations or variations in the utilisation of the proceeds of the public issue from the objects
stated in the offer document / Prospectus. The Statement of Deviation(s) / Variation(s) was placed before and reviewed by the 
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Audit Committee and submitted to the stock exchange under Regulation 32 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 on a periodic basis.

The Company has also utilised the proceeds of the preferential issue in accordance with the objects stated in the explanatory
statement to the Postal Ballot Notice. Of the gross proceeds of ₹ 91.20 Crores raised on 22nd January, 2026, an amount of ₹
22.19 Crores was utilised out of the allocation of ₹ 22.76 Crores towards General Corporate Purposes, and the entire
allocation of ₹ 68.44 Crores towards issue-related expenses and working capital requirements was utilised, aggregating to a
utilisation of ₹ 90.63 Crores as at 31st March, 2026. There was no deviation or variation in the utilisation of the said proceeds
from the objects stated. The Statement of Deviation(s) / Variation(s) for the quarter ended 31st March, 2026, together with the
certificate of the Statutory Auditors on the utilisation of the issue proceeds, was reviewed by the Audit Committee, taken on
record by the Board at its meeting held on 29th May, 2026 and submitted to the National Stock Exchange of India Limited
under Regulation 32 of the SEBI (LODR) Regulations, 2015. The appointment of a monitoring agency was not applicable.

8. Transfer of Shares / Unpaid Dividend to Investor Education and Protection Fund (IEPF)

During the year under review, the Company was not required to transfer any amount / equity shares to the Investor Education
and Protection Fund (IEPF) under Sections 124 and 125 of the Companies Act, 2013, as there were no unpaid or unclaimed
dividends and no shares in respect of which dividend had remained unpaid or unclaimed.

9. Directors and Key Managerial Personnel

(a) Composition of the Board and Key Managerial Personnel as on 31st March, 2026
The Board of Directors and the Key Managerial Personnel of the Company as on 31st March, 2026 comprised the following:

   Sr.
   

   Name
   

   Designation / Category
   

   DIN
   

  1
  

  Mr. Mahesh Gunvantlal Chavda
  

Chairman & Managing
Director
  

  06387556
  

  2
  

  Mr. Johil Maheshbhai Chavda
  

  Whole-time Director
  

  06387563
  

  3
  

  Mrs. Dharmishtha Maheshkumar Chavda
  

  Executive Director
  

  06387566
  

  4
  

  Ms. Drashti Laxmikant Solanki
  

 Non-Executive & Independent
Director
  

  10136197
  

  5
  

  Mr. Darshil Hemendrakumar Shah
  

 Non-Executive & Independent
Director
  

  09013533
  

  6
  

  CA Arpit Tiwari
  

Additional Director (Non-
Executive &
Independent) w.e.f. 23rd
March, 2026
  

  11394258
  

   Name
   

   Date of Event
   

   Nature of Event
   

   Reason / Remarks
   

  Ms. Pooja Haribhai Gadhavi
  

  30th May, 2025
  

  Appointment
  

Appointed as Company
Secretary & Compliance
Officer (KMP)
  

  Mr. Gopal Rami
  

  30th May,
  2025
  

  Cessation
  

Resigned as Chief Financial
Officer (KMP)
  

  Mr. Mayank Surajmal Shah
  

  2nd June,
  2025
  

  Appointment
  

Appointed as Chief
Financial Officer (KMP)
  

  Mr. Mayank Surajmal Shah
  

  6th
  January, 2026
  

  Cessation
  

Resigned as Chief Financial
Officer (KMP)
  

  Mr. Gopal Rami
  

  7th
  January, 2026
  

  Appointment
  

Re-appointed as Chief
Financial Officer (KMP)
  

  CA Arpit Tiwari
  

  23rd
  March, 2026
  

  Appointment
  

Appointed as Additional
Director (Non-Executive
 & Independent)
  

STATUTORY
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Key Managerial Personnel:
  • Mr. Parth Vithhalbhai Gurjar – Chief Executive Officer
  • Mr. Gopal Rami – Chief Financial Officer (re-appointed w.e.f. 7th January, 2026)
  • Ms. Pooja Haribhai Gadhavi – Company Secretary & Compliance Officer

In the opinion of the Board, all the Independent Directors possess the requisite qualifications, experience, expertise (including
proficiency) and hold high standards of integrity for the purpose of Rule 8(5)(iiia) of the Companies (Accounts) Rules, 2014.

As on 31st March, 2026, the paid-up share capital of the Company stood at ₹ 32,65,60,000/- comprising 3,26,56,000 equity
shares of ₹ 10/- each.

(b) Appointment / Cessation of Directors and Key Managerial Personnel during FY 2025-26
During the year under review, the following changes took place in the Board and among the Key Managerial Personnel of the
Company:

Consequent to the paid-up capital of the Company crossing ₹ 25 Crores, and in order to align the composition of the
Board and its Committees with the requirements applicable to entities to which Regulations 17 to 27 of the SEBI (LODR)
Regulations, 2015 apply, the Board, on the recommendation of the Nomination and Remuneration Committee,
appointed CA Arpit Tiwari (DIN: 11394258) as an Additional Director in the category of Non-Executive Independent
Director with effect from 23rd March, 2026, to hold office up to the date of the ensuing Annual General Meeting, and 
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recommended his appointment as an Independent Director for a first term of five consecutive years, i.e. from 23rd March,
2026 up to 22nd March, 2031, subject to the approval of the Members.

(c) Changes in the Board and among the Key Managerial Personnel after the close of the financial year and up to the date of
this Report

In accordance with Section 134(3)(l) of the Companies Act, 2013, the following changes in the composition of the Board of
Directors have taken place after the close of the financial year, i.e. after 31st March, 2026, and up to the date of this Report:

(i) Confirmation of the appointment of CA Arpit Tiwari as an Independent Director: CA Arpit Tiwari, having been appointed as
an Additional Director, held office in terms of Section 161(1) of the Companies Act, 2013 only up to the date of the ensuing
Annual General Meeting. Accordingly, the Board convened a Postal Ballot and, by a resolution passed by the Members
through remote e-voting pursuant to the Postal Ballot Notice dated 18th May, 2026 (the remote e-voting period having
commenced on 19th May, 2026 and concluded on 17th June, 2026), CA Arpit Tiwari (DIN: 11394258) was appointed as a
Non-Executive Independent Director of the Company for a first term of five consecutive years, i.e. from 23rd March, 2026 up
to 22nd March, 2031. He accordingly ceased to be an Additional Director and continued on the Board as an Independent
Director.

(ii) Resignation of CA Arpit Tiwari: CA Arpit Tiwari (DIN: 11394258) resigned from the office of Non-Executive Independent
Director of the Company vide his resignation letter dated 27th August, 2026, on account of other professional commitments,
with effect from the closing of business hours of 27th August, 2026, and has confirmed that there is no other material reason
for his resignation. The Board of Directors took note of the said resignation at its meeting held on 27th August, 2026 and
placed on record its appreciation of his contribution. The requisite disclosure under Regulation 30 of the SEBI (LODR)
Regulations, 2015 was made to the Stock Exchange and Form DIR-12 was filed with the Registrar of Companies.

(iii) Appointment of Mr. Siddharth Parshottam Gajra: On the recommendation of the Nomination and Remuneration
Committee, the Board of Directors, at its meeting held on 27th August, 2026, appointed Mr. Siddharth Parshottam Gajra (DIN:
10223234) as an Additional Director in the category of Non-Executive Independent Director with effect from 27th August,
2026, for a first term of five consecutive years, i.e. up to 26th August, 2031, subject to the approval of the Members. He is a
qualified Company Secretary (Membership No. A49263) and an independent legal professional with over a decade of
experience in secretarial and legal compliances. He has furnished the requisite declaration of independence and his name is
registered in the Independent Directors’ Databank maintained by the Indian Institute of Corporate Affairs. The requisite
disclosure under Regulation 30 of the SEBI (LODR) Regulations, 2015 was made to the Stock Exchange and Form DIR-12 was
filed with the Registrar of Companies. A resolution for his appointment as an Independent Director forms part of the Notice
convening the ensuing Annual General Meeting.

(iv)  Reconstitution of the Committees of the Board: Consequent upon the cessation of CA Arpit Tiwari and the appointment of
Mr. Siddharth Parshottam Gajra as aforesaid, the Board of Directors, at its meeting held on 27th August, 2026 and on the
recommendation of the Nomination and Remuneration Committee, reconstituted the Nomination and Remuneration
Committee with effect from 27th August, 2026 by inducting Mr. Siddharth Parshottam Gajra thereon in place of CA Arpit
Tiwari, so that the Committee continues to comprise entirely of Non-Executive Independent Directors in conformity with
Section 178 of the Companies Act, 2013 and Regulation 19(1) of the SEBI (LODR) Regulations, 2015. The Nomination and
Remuneration Committee, with effect from 27th August, 2026, comprises Mr. Darshil Hemendrakumar Shah (Chairperson),
Ms. Drashti Laxmikant Solanki (Member) and Mr. Siddharth Parshottam Gajra (Member). CA Arpit Tiwari was not a member of
the Audit Committee or of the Stakeholders Relationship Committee and, accordingly, the composition of those Committees
remains unchanged.

As a result of the aforesaid changes, the Board of Directors of the Company continues to comprise six (6) Directors, of whom
three are Non-Executive Independent Directors, and one-half of the Board therefore continues to comprise Independent
Directors as required by Regulation 17(1)(b) of the SEBI (LODR) Regulations, 2015.

(d) Retirement by Rotation
Pursuant to the provisions of Section 152 of the Companies Act, 2013 and the Articles of Association of the Company, Mrs.

Dharmishtha Maheshkumar Chavda (DIN: 06387566), Executive Director, retires by rotation at the ensuing Annual General
Meeting and, being eligible, offers herself for re-appointment. The Board recommends the said re-appointment.

(e) Declaration by Independent Directors
The Company has received declarations from all the Independent Directors confirming that they meet the criteria of
independence prescribed under Section 149(6) of the Companies Act, 2013 read with Rule 6 of the Companies (Appointment
and Qualification of Directors) Rules, 2014, and under Regulation 16(1)(b) and Regulation 25 of the SEBI (LODR) Regulations,
2015. The Independent Directors have also confirmed that they have registered their names in the Independent Directors’
Databank maintained by the Indian Institute of Corporate Affairs (IICA) and have complied with the Code of Conduct for
Independent Directors prescribed in Schedule IV of the Companies Act, 2013. There has been no change in the
circumstances affecting their status as Independent Directors during the year.

(f) Disclosure regarding relationships and other matters
The Directors have submitted the requisite disclosures under Section 184(1) (Form MBP-1), the declaration of non-
disqualification under Section 164(2) (Form DIR-8), and the declaration of compliance with the Company’s Code of Conduct.
A certificate of non-disqualification of Directors issued by M/s B. S. Vyas & Associates, Practising Company Secretaries,
pursuant to Regulation 34(3) read with Schedule V Para C clause (10)(i) of the SEBI (LODR) Regulations, 2015, is annexed to
the Report on Corporate Governance.

None of the Directors of the Company are related to each other within the meaning of Section 2(77) of the Companies Act,
2013, except as under:

Mr. Mahesh Gunvantlal Chavda (Chairman & Managing Director) is the spouse of Mrs. Dharmishtha Maheshkumar Chavda
(Executive Director) and the father of Mr. Johil Maheshbhai Chavda (Whole-time Director);
Mrs. Dharmishtha Maheshkumar Chavda (Executive Director) is the spouse of Mr. Mahesh Gunvantlal Chavda and the
mother of Mr. Johil Maheshbhai Chavda;
Mr. Johil Maheshbhai Chavda (Whole-time Director) is the son of Mr. Mahesh Gunvantlal Chavda and Mrs. Dharmishtha
Maheshkumar Chavda.

10. Meetings of the Board of Directors

During the financial year 2025-26, Seventeen (17) meetings of the Board of Directors were held. The intervening gap between
any two consecutive Board meetings did not exceed 120 days, thereby complying with the provisions of Section 173 of the
Companies Act, 2013, Regulation 17(2) of the SEBI (LODR) Regulations, 2015 and the applicable Secretarial Standards. The
dates of the Board meetings were: 15th April, 2025; 21st May, 2025; 30th May, 2025; 23rd June, 2025; 30th July, 2025;
30th August, 2025; 22nd September, 2025; 30th September, 2025; 3rd October, 2025; 15th October, 2025; 14th November,
2025; 8th December, 2025; 6th January, 2026; 22nd January, 2026; 28th February, 2026; 2nd March, 2026; and 23rd
March, 2026.

The details of attendance of each Director at the Board Meetings held during the year are as under:

   Name of Director    Meetings held during tenure Meetings attended

Mr. Mahesh Gunvantlal Chavda 17 17

Mr. Johil Maheshbhai Chavda 17 17  

Mrs. Dharmishtha Maheshkumar Chavda 17 17

Ms. Drashti Laxmikant Solanki 17 17

Mr. Darshil Hemendrakumar Shah 17 17

CA Arpit Tiwari (w.e.f. 23rd March, 2026) NIL NIL
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11.Committees of the Board

As on 31st March, 2026, the Board had the following Statutory Committees. Detailed particulars such as the composition,
terms of reference, number of meetings held and attendance are set out in the Report on Corporate Governance at Annexure
F, which forms part of this Report.
• Audit Committee
• Nomination and Remuneration Committee; and
• Stakeholders’ Relationship Committee.

Subsequent to the close of the financial year, the Nomination and Remuneration Committee was reconstituted with effect from
27th August, 2026 consequent upon the resignation of CA Arpit Tiwari and the appointment of Mr. Siddharth Parshottam
Gajra as an Additional Director (Non-Executive, Independent), and now comprises Mr. Darshil Hemendrakumar Shah
(Chairperson), Ms. Drashti Laxmikant Solanki (Member) and Mr. Siddharth Parshottam Gajra (Member), all being Non-
Executive Independent Directors. The composition of the Audit Committee and of the Stakeholders Relationship Committee
remains unchanged. The particulars of the said changes are set out under the head “Directors and Key Managerial Personnel”
above.

In terms of Section 135(9) of the Companies Act, 2013, where the amount required to be spent on Corporate Social
Responsibility does not exceed ₹ 50 lakh, the requirement of constituting a CSR Committee is not applicable and the
functions of such Committee are discharged by the Board of Directors. Accordingly, the CSR functions were discharged by
the Board during the year. The requirement to constitute a Risk Management Committee under Regulation 21 of the SEBI
(LODR) Regulations, 2015 is presently not applicable to the Company, the said requirement applying only to the top 1000
listed entities determined on the basis of market capitalisation.

12. Annual Evaluation of the Board, its Committees and Individual Directors

In terms of the provisions of Section 134(3)(p) of the Companies Act, 2013 read with Rule 8(4) of the Companies (Accounts)
Rules, 2014, the Nomination and Remuneration Committee has carried out the annual evaluation of the Individual Directors of
the Company; and the Board of Directors has carried out the annual evaluation of the performance of the Board and its
Committees and of the Independent Directors. Further, the Independent Directors also reviewed the performance of the Non-
Independent Directors and of the Board as a whole and the performance of the Chairman. The evaluation sheets for the
evaluation of the Board, the Committees and the Directors / Chairman were circulated to the respective meetings of the
Board, the Nomination and Remuneration Committee and the separate meeting of the Independent Directors. A separate
meeting of the Independent Directors was held on 23rd March, 2026 to consider the performance evaluation in accordance
with Schedule IV of the Companies Act, 2013.

The performance of the Board is evaluated on the basis of the composition of the Board and its Committees, the performance
of duties and obligations, governance issues and the like. The performance of the Committees is evaluated on the basis of the
adequacy of the terms of reference of the Committee, the fulfilment of key responsibilities and the frequency and effectiveness
of meetings. The performance of the individual Directors and of the Chairman was also evaluated in terms of adherence to the
Code of Conduct, participation in Board meetings and the implementation of corporate governance practices.
The Independent Directors are evaluated on the basis of their participation and contribution, commitment, effective
deployment of knowledge and expertise, effective management of relationships with stakeholders, integrity and maintenance
of confidentiality, and independence of behaviour and judgement.

The Board has expressed its satisfaction with the outcome of the aforesaid evaluation process. The performance of the
individual Directors, of each of the Committees of the Board, of the Chairman and of the Board as a whole, and the overall
functioning of the Board, were found to be satisfactory.

13.Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo

The particulars required under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) 

Rules, 2014 are annexed to this Report as Annexure A.

14. Particulars of Employees and Related Disclosures

The disclosures required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 are annexed as Annexure B. The information required
under Rule 5(2) and Rule 5(3) of the said Rules, in respect of employees drawing remuneration in excess of the prescribed
limits, is also set out in Annexure B.

15.Subsidiaries, Joint Ventures and Associate Companies

As on 31st March, 2026, the Company did not have any subsidiary, joint venture or associate company. Accordingly, the
disclosures relating to such companies, including Form AOC-1, are not applicable.

16. Auditors

(a) Statutory Auditors and their Report
M/s Talati & Talati LLP, Chartered Accountants (Firm Registration No. 110758W/W100377), were re-appointed as the Statutory
Auditors of the Company at the 13th Annual General Meeting held on 30th September, 2025, for a second term of five (5)
consecutive years, i.e. from FY 2025-26 to FY 2029-30.

The Statutory Auditors have, by their Independent Auditors’ Report dated 29th May, 2026, expressed an unmodified opinion
on the standalone financial statements of the Company for the year ended 31st March, 2026. The said Report does not
contain any qualification, reservation, adverse remark or disclaimer. Only the Emphasis of Matter and the Key Audit Matters
contained in the said Report are reproduced below.

Emphasis of Matter: The Auditors have, without modifying their opinion, drawn attention to Note 35 to the standalone financial
statements relating to the search and seizure operation carried out by the Income-tax Department under Section 132 of the
Income-tax Act, 1961 in November, 2024 and to the assessment orders received by the Company in the last week of March,
2026 for seven assessment years (AY 2019-20 to AY 2025-26), whereby additions on account of alleged unaccounted
construction receipts aggregating ₹ 1,981.53 Lakhs were made and a demand of ₹ 1,693.97 Lakhs was raised for AY 2022-23
to AY 2025-26 (no demand having been raised for AY 2019-20 to AY 2021-22). Upon filing the block assessment return under
Section 158BC of the said Act, the Company voluntarily paid ₹ 222.58 Lakhs, which has been recognised in the Statement of
Profit and Loss as a prior year tax adjustment, and has filed an appeal before the appropriate appellate authority against the
outstanding demand of ₹ 1,471.39 Lakhs. Board’s response: The Board confirms the position stated in the said Note. The
Company has engaged an independent professional firm to review the assessment orders and to report its findings to the
Audit Committee. Based on independent legal advice and the internal assessment of the management, the Board is of the
view that the demand is not sustainable and is likely to be decided in favour of the Company at the appellate forums, and
accordingly no adjustment is considered necessary in the financial statements. The Emphasis of Matter is a matter of
disclosure and does not constitute a qualification.

Key Audit Matters: The Auditors have reported two Key Audit Matters, namely (i) revenue recognition and accounting for
construction contracts, having regard to the estimates and judgement involved in the measurement of contract revenue and
contract costs on the stage-of-completion basis; and (ii) the change, with effect from 1st January, 2026, in the method of
depreciation on Property, Plant and Equipment from the Written Down Value method to the Straight Line Method, consequent
whereto the depreciation expense for the year ended 31st March, 2026 is lower and the profit before tax is higher by ₹ 363.34
Lakhs, as disclosed in Note 11 to the standalone financial statements. The said change has been made on the basis of a
technical assessment of the expected pattern of consumption of the future economic benefits embodied in the assets and has
been accounted for prospectively as a change in accounting estimate in accordance with Accounting Standard 5. Key Audit
Matters are matters communicated in the auditors’ report in terms of the Standards on Auditing and do not constitute a
modification of the opinion.
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Observation in the Annexure to the Auditors’ Report (CARO 2020): In paragraph (ii)(b) of Annexure A to the Auditors’ Report,
the Auditors have reported that the quarterly returns or statements filed by the Company with banks and financial institutions
in respect of working capital limits sanctioned in excess of ₹ 5 Crores on the security of current assets were not, for the
quarters during the year ended 31st March, 2026, in agreement with the books of account of the Company, and have referred
to Note 7.2 of the financial statements. Board’s response: The differences arise principally on account of the timing of the
compilation of the stock and book debt statements submitted to the lenders vis-à-vis the finalisation and closing of the books
of account for the relevant quarters. The reconciliation of the said statements with the books of account has been placed
before the Audit Committee, and the Company has strengthened its process so that the periodical statements submitted to
the lenders are reconciled with the books of account before submission.

(b) Reporting of Frauds by Auditors
During the year under review, the Statutory Auditors have not reported any instance of fraud under Section 143(12) of the
Companies Act, 2013 to the Audit Committee or the Board.

(c) Secretarial Auditor
Pursuant to Section 204 of the Companies Act, 2013 read with Rule 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, the Board appointed M/s B. S. Vyas & Associates, Practising Company Secretaries,
Ahmedabad (Peer Review Certificate No. 6217/2024), to conduct the Secretarial Audit of the Company for FY 2025-26. The
Secretarial Audit Report in Form MR-3 is annexed to this Report as Annexure C. The Annual Secretarial Compliance Report for
FY 2025-26 issued by them under Regulation 24A(2) of the SEBI (LODR) Regulations, 2015 is annexed to this Report as
Annexure G. The observation made by the Secretarial Auditor in the said Report relating to the delay in the submission of the
un-audited financial results for the quarter ended 31st December, 2025 under Regulation 33 of the SEBI (LODR) Regulations,
2015, and the fine levied by the National Stock Exchange of India Limited in that behalf, is self-explanatory and the
circumstances in which the said delay occurred, together with the remedial measures taken by the Company, are explained
under the head “Corporate Governance” below.

The Secretarial Auditor has made a further observation relating to the filing of Form CRA-2 in respect of the appointment of
the Cost Auditor in the casual vacancy caused by the death of the earlier Cost Auditor. The observation is self-explanatory.
The deviation in the selection of the filing category in Form CRA-2 arose purely from a technical limitation of the MCA portal,
and the Company has already placed the complete facts before the Registrar of Companies, Gujarat, by way of its clarification
letter dated 15th July, 2026, requesting that the appointment be treated as one made in the casual vacancy. The deviation is
technical and procedural in nature and does not affect the validity of the appointment of the Cost Auditor or the conduct of
the cost audit for the year under review.

The Secretarial Auditor has further observed that the Cost Audit Report of the Company for the Financial Year 2024-25 has
not, as on the date of the Secretarial Audit Report, been filed with the Central Government in Form CRA-4. The observation is
self-explanatory. Your Directors state that the filing of Form CRA-4 for the Financial Year 2024-25 is under process and shall
be completed at the earliest, and that the Company has strengthened its internal compliance monitoring so as to ensure that
such filings are made within the prescribed timelines in future.

Save as aforesaid, the Secretarial Audit Report does not contain any qualification, reservation, adverse remark or
disclaimer.Further, Regulation 24A(1A) of the SEBI (LODR) Regulations, 2015, as amended with effect from 1st April, 2025,
requires a listed entity to appoint a Secretarial Auditor, being a Peer Reviewed Company Secretary, for a term of five
consecutivefinancial years with the approval of the Members at the Annual General Meeting. Accordingly, a resolution for the
appointment of M/s B. S. Vyas & Associates, Practising Company Secretaries, as the Secretarial Auditors of the Company for a
term of five consecutive years forms part of the Notice convening the ensuing Annual General Meeting.

(d) Cost Auditor and maintenance of cost records
The Company is required to maintain cost records as specified by the Central Government under Section 148(1) of the
Companies Act, 2013, and accordingly such accounts and records are made and maintained by the Company.

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit)
Rules, 2014, the Board of Directors, at its meeting held on 30th August, 2025 and on the recommendation of the Audit

 Committee, had appointed Mr. Maulik Ashvinkumar Shah, Practising Cost Accountant (Membership No. 41622), of M/s Maulik
Shah & Co., Cost Accountants (Firm Registration No. 001118), as the Cost Auditor of the Company for the Financial Year
2025-26 at a remuneration of ₹ 85,000/- per annum plus applicable taxes and out-of-pocket expenses. The said
remuneration was ratified by the Members at the 13th Annual General Meeting held on 30th September, 2025.

Subsequent to the said Annual General Meeting, the Company learnt, upon receipt of the death certificate and related
intimation, that Mr. Maulik Ashvinkumar Shah had unfortunately passed away on 28th September, 2025, thereby resulting in a
casual vacancy in the office of the Cost Auditor. Accordingly, the Board of Directors, at its meeting held on 15th October,
2025 and on the recommendation of the Audit Committee, appointed Mr. Mayur Chhaganbhai Undhad, Practising Cost
Accountant (Membership No. 37444), of M/s Mayur Chhaganbhai Undhad & Co., Cost Accountants (Firm Registration No.
103961), as the Cost Auditor of the Company under Section 148(3) of the Companies Act, 2013 read with Rule 6(3A) of the
Companies (Cost Records and Audit) Rules, 2014, to fill the casual vacancy so caused and to conduct the audit of the cost
records of the Company for the Financial Year 2025-26, at a remuneration of ₹ 85,000/- per annum plus applicable taxes
and out-of-pocket expenses.

Since the appointment of Mr. Mayur Chhaganbhai Undhad in the casual vacancy was made on 15th October, 2025, i.e. after
the conclusion of the 13th Annual General Meeting held on 30th September, 2025, the remuneration payable to him for the
Financial Year 2025-26 could not be placed before the Members for ratification at that Annual General Meeting. Further, the
Audit Committee and the Board of Directors, at their respective meetings held on 5th September, 2026, have appointed Mr.
Mayur Chhaganbhai Undhad as the Cost Auditor of the Company for the Financial Year 2026-27 at a remuneration of ₹
85,000/- per annum plus applicable taxes and out-of-pocket expenses. Accordingly, in terms of Section 148(3) of the
Companies Act, 2013 read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014, the remuneration payable to Mr.
Mayur Chhaganbhai Undhad as Cost Auditor for the Financial Year 2025-26 (for the remaining part of the year, in the casual
vacancy) as well as for the Financial Year 2026-27 is being placed before the Members for ratification by way of a single
resolution, which forms part of the Notice convening the ensuing 14th Annual General Meeting.

(e) Internal Auditor
Pursuant to Section 138 of the Companies Act, 2013, the Board appointed M/s S M Kikani and Associates, Chartered
Accountants (Firm Registration No. 142207W), as the Internal Auditors of the Company for FY 2025-26.

17. Deposits

The Company has not accepted any deposits from the public within the meaning of Chapter V of the Companies Act, 2013
and the Rules made thereunder during the year under review, and no amount on account of principal or interest on deposits
was outstanding as on 31st March, 2026.

18.Particulars of Loans, Guarantees or Investments under Section 186

The particulars of loans, guarantees and investments, if any, covered under Section 186 of the Companies Act, 2013 are
disclosed in the Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2026.

19. Related Party Transactions

All Related Party Transactions entered into during FY 2025-26 were in the ordinary course of business and on an arm’s length
basis. All such transactions were placed before the Audit Committee for approval, and omnibus approvals were obtained
where required. There were no materially significant related party transactions during the year that could have had a potential
conflict with the interests of the Company at large. The particulars of contracts or arrangements with related parties in Form
AOC-2, pursuant to Section 134(3)(h) read with Rule 8(2) of the Companies (Accounts) Rules, 2014, are annexed as Annexure
E. The Policy on Related Party Transactions is available on the Company’s website at www.chavdainfra.com.

20. Material Orders passed by Regulators / Courts / Tribunals
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Save as stated hereunder, no material order was passed by any Regulator, Court or Tribunal during the year under review
impacting the going concern status of the Company or its operations in future. The Board confirms that neither of the two
matters set out below has any material impact on the financial position, the operations or the going concern status of the
Company, and that the requisite disclosures in respect of both matters were made to the National Stock Exchange of India
Limited under Regulation 30 of the SEBI (LODR) Regulations, 2015.

(i) Assessment order under the Income-tax Act, 1961: Pursuant to the search and survey operations carried out by the Income-
tax Department in November / December, 2024, the Company received in the last week of March, 2026 assessment orders
passed by the Office of the Deputy Commissioner of Income Tax, Central Circle – 1(4), Ahmedabad, under Section 143(3)
read with Section 158BC of the Income-tax Act, 1961, raising an aggregate demand of ₹ 1,693.97 Lakhs, of which ₹ 222.58
Lakhs was voluntarily paid by the Company. The Company has been advised that the balance demand of ₹ 1,471.39 Lakhs is
not sustainable and has preferred an appeal before the appropriate appellate authority. The order does not have any material
impact on the financial position or the operations of the Company, and the disclosure under Regulation 30 of the SEBI (LODR)
Regulations, 2015 was made to the Exchange on 1st April, 2026 (the search having earlier been disclosed on 3rd December,
2024).
(ii) Fine levied by the National Stock Exchange of India Limited: The Exchange, by its notice dated 17th March, 2026 bearing
reference No. NSE/LIST-SOP/COMB/FINES/0300, levied a fine of ₹ 60,000/- (₹ 70,800/- inclusive of goods and services tax)
upon the Company for a delay of twelve days in the submission of the un-audited financial results for the quarter ended 31st
December, 2025 under Regulation 33 of the SEBI (LODR) Regulations, 2015. The fine was remitted in full on 8th April, 2026
and the comments of the Board were communicated to the Exchange on 18th May, 2026. The matter is procedural in nature,
does not impact the financial position or the going concern status of the Company, and was disclosed to the Exchange under
Regulation 30 of the SEBI (LODR) Regulations, 2015. The circumstances in which the said delay occurred are explained under
the head “Corporate Governance” below.

21. Material Changes and Commitments affecting Financial Position

There have been no material changes and commitments affecting the financial position of the Company which have occurred
between the end of the financial year, i.e. 31st March, 2026, and the date of this Report. The events which have occurred after
the close of the financial year and up to the date of this Report are reported under the heads “Share Capital and Change in
Capital Structure” and “Directors and Key Managerial Personnel” above.

22. Directors’ Responsibility Statement

Pursuant to Section 134(3)(c) read with Section 134(5) of the Companies Act, 2013, your Directors, to the best of their
knowledge and belief and according to the information and explanations obtained by them, confirm that:
• in the preparation of the annual accounts for the year ended 31st March, 2026, the applicable accounting standards have
been followed along with proper explanation relating to material departures, if any;
• they have selected such accounting policies and applied them consistently, and made judgements 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;
• they have 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;
• they have prepared the annual accounts on a going concern basis;
• they have laid down internal financial controls to be followed by the Company and that such internal financial controls are
adequate and were operating effectively; and
• they have devised proper systems to ensure compliance with the provisions of all applicable laws and that such systems
were adequate and operating effectively.

23. Adequacy of Internal Financial Controls

The Company has in place an adequate system of internal financial controls commensurate with the size, scale and nature of 

its operations. The Company has an Audit Committee, headed by an Independent Director, which, inter
alia, oversees the Company’s financial reporting process and the adequacy of internal controls, and
reviews the performance of the statutory and internal auditors together with the management.

24. Corporate Governance
The equity shares of the Company are listed on the SME platform of the National Stock Exchange of India Limited (NSE
Emerge). Consequent to the allotment of 80,00,000 equity shares on a preferential basis on 22nd January, 2026, the paid-
up equity share capital of the Company increased to ₹ 32,65,60,000/-, thereby crossing the threshold of ₹ 25 Crores.

Applicability of the Main Board framework: In terms of Regulation 280(2) of the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended, the provisions of the SEBI (LODR) Regulations, 2015 which apply to entities
listed on the Main Board became applicable to the Company, for the first time, upon the post-issue paid-up equity share
capital of the Company exceeding ₹ 25 Crores consequent to the allotment of 80,00,000 equity shares on 22nd January,
2026. Accordingly, with effect from that date, the exemptions available to the Company as an entity listed on the SME
platform under Regulation 15(2) of the SEBI (LODR) Regulations, 2015 ceased to be available, and the Company became
subject, inter alia, to Regulations 17 to 27 (corporate governance), Regulation 33 (quarterly financial results), Regulation 34(3)
read with Schedule V (Report on Corporate Governance), Regulation 24A (secretarial audit and the annual secretarial
compliance report) and Regulation 46 (functional website) of the SEBI (LODR) Regulations, 2015. The Company has furnished
the requisite undertaking to the National Stock Exchange of India Limited in terms of Regulation 280 of the SEBI (ICDR)
Regulations, 2018 for compliance with the provisions of the SEBI (LODR) Regulations, 2015 applicable to entities listed on the
Main Board.

Steps taken by the Company: Consequent upon the aforesaid change, the Company has, inter alia:

(i) appointed CA Arpit Tiwari as an Additional Director in the category of Non-Executive Independent Director with effect from
23rd March, 2026, so that one-half of the Board comprised Independent Directors as required by Regulation 17(1)(b), and has
since obtained the approval of the Members to his appointment as an Independent Director; CA Arpit Tiwari having resigned
with effect from the closing of business hours of 27th August, 2026, the Board on the same date appointed Mr. Siddharth
Parshottam Gajra (DIN: 10223234) as an Additional Director (Non-Executive, Independent), so that compliance with
Regulation 17(1)(b) has been maintained without interruption;
(ii) reconstituted the Nomination and Remuneration Committee with effect from 23rd March, 2026 so as to comprise entirely
of Non-Executive Independent Directors in conformity with Regulation 19(1), and further reconstituted the said Committee
with effect from 27th August, 2026 upon the aforesaid change in the Board, so that it continues to comprise entirely of Non-
Executive Independent Directors;
(iii) commenced the quarterly reporting of financial results under Regulation 33 of the SEBI (LODR) Regulations, 2015, and has
since submitted the financial results for each quarter within the prescribed timelines, together with the other periodical filings
required of an entity to which the Main Board framework applies, including the shareholding pattern under Regulation 31, the
corporate governance report under Regulation 27(2) and the investor grievance report under Regulation 13(3);
(iv) obtained and submitted to the National Stock Exchange of India Limited the Annual Secretarial Compliance Report for FY
2025-26 issued under Regulation 24A(2) of the SEBI (LODR) Regulations, 2015 by M/s B. S. Vyas & Associates, Practising
Company Secretaries, which is annexed to this Report as Annexure G, in addition to the Secretarial Audit Report in Form MR-3
for FY 2025-26 annexed to this Report as Annexure C;
(v) prepared and annexed a separate Report on Corporate Governance under Regulation 34(3) read with Schedule V; and
(vi) reviewed and strengthened its internal compliance calendar and the supervisory mechanism thereunder.

Regulation 33 – delay in respect of the quarter ended 31st December, 2025: The Board reports, in the interest of full and fair
disclosure, that the submission of the un-audited financial results for the quarter ended 31st December, 2025 was delayed by
twelve days. Upon the allotment of equity shares on 22nd January, 2026, the paid-up capital and the related parameters of
the Company underwent a change and the compliance team, while working through the post-allotment compliances, was
under the bona fide impression that the timeline for submission of financial results under Regulation 33 would stand reckoned
with reference to the immediately succeeding quarter and that the submission window for the quarter ended 31st December,
2025 would stand consolidated therewith. By its letter to the National Stock Exchange of India Limited, the Company had, in 
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these bona fide transitional circumstances, submitted that, being a growing entity then listed on the SME platform and facing
the first-time applicability of the Main Board compliance framework — with the consequential strengthening of internal
financial reporting systems and internal controls and enhanced coordination with the Statutory Auditors — additional time
was reasonably required to ensure the accurate and fully compliant finalisation of the results, and had accordingly requested
that it be permitted to approve the said financial results on or before 28th February, 2026 in place of 14th February, 2026,
while assuring the Exchange of its full commitment to compliance and of timely compliance in the subsequent quarters.

The said understanding of the timeline turned out to be erroneous and the Exchange, by its notice dated 17th March, 2026,
levied a fine of ₹ 60,000/- (₹ 70,800/- inclusive of goods and services tax). The Board has placed on record that the lapse
was procedural in nature and arose purely from an inadvertent misinterpretation of the applicable timelines, that there was no
intent on the part of the Company or its management to delay or withhold any disclosure from the Exchange or from
investors, and that the underlying financial results were submitted to the Exchange immediately upon the oversight being
identified. The fine was remitted in full on 8th April, 2026 and compliance under Regulation 33 stands fully restored. The non-
compliance and the action taken by the Exchange were placed before the Board at its meeting held on 18th May, 2026 and
the comments of the Board were communicated to the Exchange on the same date. The Company has since independently
mapped all statutory timelines under the Listing Regulations, irrespective of any concurrent corporate action, and the Audit
Committee now undertakes a periodic review of compliance so that such a lapse is not repeated.

A separate Report on Corporate Governance, prepared in accordance with Regulation 34(3) read with Schedule V of the SEBI
(LODR) Regulations, 2015, together with the declaration on compliance with the Code of Conduct, the Certificate of Non-
Disqualification of Directors and the Certificate on Corporate Governance issued by the Practising Company Secretaries, is
annexed as Annexure F and forms part of this Report.
Business Responsibility and Sustainability Report (BRSR): Pursuant to Regulation 34(2)(f) of the SEBI Listing Regulations, the
requirement to furnish a Business Responsibility and Sustainability Report applies only to the top 1000 listed entities by market
capitalisation. As the Company is not among the top 1000 listed entities by market capitalisation, the BRSR is not applicable
to the Company for the Financial Year 2025-26.

25. Corporate Social Responsibility (CSR)

In terms of Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rules,
2014, the Company has framed a Corporate Social Responsibility Policy, which is available on the Company’s website at
www.chavdainfra.com. As the amount required to be spent by the Company on Corporate Social Responsibility during the
year did not exceed ₹ 50 lakh, the requirement of constituting a CSR Committee was not applicable in terms of Section 135(9)
of the Companies Act, 2013, and the functions of such Committee were discharged by the Board of Directors. During FY
2025-26, the Company was required to spend ₹ 46.83 Lakhs towards CSR activities and has spent the entire amount of ₹
46.83 Lakhs. There was no unspent CSR amount as at 31st March, 2026. The Annual Report on CSR activities, in the format
prescribed under the said Rules, is annexed as Annexure D. 

26. Prevention of Sexual Harassment of Women at the Workplace

The Company has in place a policy on Prevention of Sexual Harassment at the Workplace and has constituted an Internal
Complaints Committee in accordance with the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal) Act, 2013 and the Rules made thereunder. During the year under review, no complaint was received under the said
Act, and no complaint was pending as on 31st March, 2026.

27. Risk Management

The Company has in place a mechanism to identify, assess, monitor and mitigate various risks to its key business objectives.
Major risks identified are systematically addressed through mitigating actions on a continuing basis and are discussed at the
meetings of the Audit Committee and the Board of Directors.

28. Vigil Mechanism / Whistle Blower Policy

The Company has established a Vigil Mechanism / Whistle Blower Policy in compliance with Section 177(9) and (10) of the
Companies Act, 2013 and Regulation 22 of the SEBI (LODR) Regulations, 2015, for Directors and employees to report genuine
concerns about unethical behaviour, actual or suspected fraud, or violation of the Company’s Code of Conduct. The
mechanism provides adequate safeguards against victimisation and provides direct access to the Chairperson of the Audit
Committee. The Policy is available on the Company’s website at www.chavdainfra.com.

29.Proceedings under the Insolvency and Bankruptcy Code, 2016

There are no proceedings, either initiated or pending, against the Company under the Insolvency and Bankruptcy Code, 2016
during the year under review that materially impact the business of the Company. There was no instance of a one-time
settlement with any Bank or Financial Institution during the year.

30. Annual Return

Pursuant to Section 92(3) read with Section 134(3)(a) of the Companies Act, 2013, the Annual Return of the Company in Form
MGT-7 is available on the website of the Company at www.chavdainfra.com.

31.Compliance with Secretarial Standards and Other Confirmations

• The Company has complied with the applicable Secretarial Standards (SS-1 and SS-2) issued by the Institute of Company   
   Secretaries of India;
•  The Company is in compliance with the Maternity Benefit Act, 1961;
•  The Company has complied with the applicable provisions relating to the constitution of the Internal Complaints Committee  
    under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

32. Demat Suspense Account / Unclaimed Suspense Account

There were no shares lying in the demat suspense account or unclaimed suspense account during the year, and accordingly,
the disclosure under Schedule V of the SEBI (LODR) Regulations, 2015 in this regard is not applicable. 

33.Acknowledgement

Your Directors place on record their sincere appreciation for the continued support and co-operation extended by the
shareholders, customers, suppliers, bankers, financial institutions, business associates and regulatory authorities. Your
Directors also place on record their deep appreciation for the dedication and contribution of the employees at all levels, which
has been vital to the Company’s growth.

For and on behalf of Board of Directors
CHAVDA INFRA LIMITED

Date: 5th September, 2026
Place: Ahmedabad
Registered Office:
304 to 307, 406, 407, B Square I,
Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)

Sd/-
Johil Maheshbhai Chavda

Whole-time Director
(DIN: 06387563)

109 110



Chavda Infra

STATUTORY
REPORTS

Chavda Infra

STATUTORY
REPORTS

Annexure A — Conservation of Energy, Technology Absorption and Foreign
Exchange Earnings and Outgo

[Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules, 2014]

A. Conservation of Energy
(i) Steps taken or impact on conservation of energy: The Company is committed to adopting energy-efficient practices at its
offices and project sites, and endeavours to reduce power consumption by monitoring power factor, maximum demand,
working hours and specific energy consumption, and by using LED lighting in place of conventional lighting.

(ii) Steps taken by the Company for utilising alternate sources of energy: The Company continues to explore the use of
alternate and renewable sources of energy at its offices and project sites, and endeavours to maximise the use of natural light
and energy-efficient equipment. No dedicated alternate-energy installation was commissioned during the year under review.

(iii) Capital investment on energy conservation equipment: Nil. The Company did not incur any capital investment on energy
conservation equipment during the year under review.

B. Technology Absorption
(i) Efforts made towards technology absorption: The Company continues to deploy modern construction techniques and
equipment, including imported aluminium monolithic formwork systems, PERI systems and captive ready-mix concrete
facilities, together with digital project monitoring and enterprise resource planning tools, so as to improve quality, safety and
project turnaround.

(ii) Benefits derived (product improvement, cost reduction, product development, import substitution): Improved speed and
consistency of execution, better control over material and logistics costs through in-house resources, reduction in wastage
through the Company’s refurbishing yard, and enhanced site safety standards.

(iii) Imported technology (last three years): The Company has not imported any technology during the last three financial
years. Accordingly, the details of import, the year of import and absorption are Not Applicable.

(iv) Expenditure on Research and Development: Nil. The Company did not incur any expenditure on research and
development during the year under review.

C. Foreign Exchange Earnings and Outgo

Sr. Particulars FY 2025-26 (₹) FY 2024-25 (₹)

1 Foreign Exchange Earned NIL NIL

2 Foreign Exchange Outgo / Expenditure NIL NIL

For and on behalf of Board of Directors
CHAVDA INFRA LIMITED

Date: 5th September, 2026
Place: Ahmedabad
Registered Office:
304 to 307, 406, 407, B Square I,
Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)

Sd/-
Johil Maheshbhai Chavda

Whole-time Director
(DIN: 06387563)
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Annexure B — Particulars of Employees

(Disclosure as required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014)

a) The percentage increase in remuneration of each Director, Chief Executive Officer, Chief Financial Officer and Company
Secretary during the Financial Year 2025-26, and the ratio of the remuneration of each Director to the median remuneration
of the employees of the Company for the Financial Year 2025-26, are as under:

Sr.N
o.

Name of Director / KMP Designation Nature of payment

Ratio of
remuneration to

median
remuneration of

employees

% increase /
(decrease) in

remuneration for
FY 2025-26

1
Mr. Mahesh Gunvantlal
Chavda

Chairman & Managing
Director

Remuneration 33.72 : 1 Nil

2 Mr. Johil Maheshbhai Chavda Whole-time Director Remuneration 16.86 : 1 Nil

3
Mrs. Dharmishtha
Maheshkumar Chavda

Executive Director Remuneration 16.86 : 1 Nil

4 Ms. Drashti Laxmikant Solanki
Non-Executive
Independent Director

Sitting Fees 0.16 : 1 Nil

5
Mr. Darshil Hemendrakumar
Shah

Non-Executive
Independent Director

Sitting Fees 0.16 : 1 Nil

6 CA Arpit Tiwari*
Non-Executive
Independent Director

Sitting Fees N.A.^ N.A.^

7
Mr. Siddharth Parshottam
Gajra**

Non-Executive
Independent Director

Sitting Fees N.A.^ N.A.^

8 Mr. Parth Vithhalbhai Gurjar Chief Executive Officer Remuneration 12.45 : 1 9.86%

9 Mr. Gopal Rami*** Chief Financial Officer Remuneration 3.54 : 1 N.A.^

10 Mr. Mayank Surajmal Shah**** Chief Financial Officer Remuneration 3.21 : 1 N.A.^

11
Ms. Pooja Haribhai
Gadhavi*****

Company Secretary &
Compliance Officer

Remuneration 0.67 : 1 N.A.^

* CA Arpit Tiwari was appointed as an Additional Director in the category of Non-Executive Independent Director with effect
from 23rd March, 2026. He resigned with effect from the closing of business hours of 27th August, 2026 and has ceased to
be a Director of the Company.

** Mr. Siddharth Parshottam Gajra (DIN: 10223234) was appointed as an Additional Director in the category of Non-Executive
Independent Director with effect from 27th August, 2026, that is to say, after the close of the Financial Year 2025-26. He was
accordingly not a Director of the Company at any time during the Financial Year 2025-26 and no remuneration or sitting fees
were paid to him during that year.

*** Mr. Gopal Rami ceased to be the Chief Financial Officer with effect from 30th May, 2025 and was re-appointed as the
Chief Financial Officer with effect from 7th January, 2026, having continued in the employment of the Company throughout
the year. As he did not hold the office of Chief Financial Officer for the whole of the Financial Year 2025-26 and was
appointed in the course of the year, the percentage increase / (decrease) in his remuneration is not comparable and is
accordingly shown as Not Applicable.

**** Mr. Mayank Surajmal Shah was appointed as the Chief Financial Officer with effect from 2nd June, 2025 and ceased to
hold that office with effect from 6th January, 2026.

***** Ms. Pooja Haribhai Gadhavi was appointed as the Company Secretary & Compliance Officer with effect from 30th May,
2025.

^ As the individuals concerned were appointed to, or ceased to hold, the office during the Financial Year 2025-26 or the
Financial Year 2024-25, and no comparable remuneration for a full previous year is available, the ratio and / or the percentage
increase / (decrease) in remuneration, as the case may be, is not applicable and the remuneration is not comparable.

Note: The median remuneration of the employees of the Company for the Financial Year 2025-26 was ₹ 3,70,651/-.

b) Percentage increase in the median remuneration of employees in the financial year:
In the Financial Year 2025-26, the median remuneration of the employees of the Company decreased by 2.30%.

c) Number of permanent employees on the rolls of the Company:
There were 317 permanent employees on the rolls of the Company as on 31st March, 2026 (previous year: 381 employees as
on 31st March, 2025).

d) Average percentile increase already made in the salaries of employees other than the managerial personnel in the last
financial year and its comparison with the percentile increase in the managerial remuneration, and justification thereof, and
point out if there are any exceptional circumstances for increase in the managerial remuneration:
The average annual increase in the salaries of the employees, other than the managerial personnel, was 12.89%, whereas
there was no increase in the remuneration payable to the managerial personnel, that is to say, the Chairman & Managing
Director and the Executive Directors, during the Financial Year 2025-26, the average percentile increase in their remuneration
being NIL. As there was no increase in the managerial remuneration, there were no exceptional circumstances warranting any
comment, the monthly remuneration of the managerial personnel having remained unchanged during the year.

e) The key parameters for any variable component of remuneration availed by the Directors:
Not Applicable. No variable component of remuneration was availed by any Director during the Financial Year 2025-26.

f) Affirmation that the remuneration is as per the remuneration policy of the Company:
It is hereby affirmed that the remuneration paid during the Financial Year 2025-26 is as per the Nomination and Remuneration
Policy of the Company.

g) Particulars of employees under Rule 5(2) and Rule 5(3) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014:
During the Financial Year 2025-26, no employee of the Company was in receipt of remuneration in the aggregate of not less 
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than ₹ 1.02 Crore per financial year or ₹ 8.50 Lakh per month, except Mr. Mahesh Gunvantlal Chavda, Chairman & Managing
Director, whose remuneration for the Financial Year 2025-26 amounted to ₹ 1.25 Crore. Mr. Mahesh Gunvantlal Chavda holds
1,19,99,700 equity shares, representing 36.75% of the paid-up equity share capital of the Company, and is the spouse of Mrs.
Dharmishtha Maheshkumar Chavda and the father of Mr. Johil Maheshbhai Chavda, Directors of the Company. The statement
containing the particulars of the employees covered by Rule 5(2) and Rule 5(3), and the names of the top ten employees in
terms of remuneration drawn, is available for inspection at the Registered Office of the Company during business hours. In
terms of the second proviso to Section 136(1) of the Companies Act, 2013, the Annual Report is being sent to the Members
excluding the said statement, and any Member interested in obtaining a copy thereof may write to the Company Secretary at
infralimitedchavda@gmail.com.

Annexure C — 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 No. 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014]

To,
The Members,
CHAVDA INFRA LIMITED
CIN: L45204GJ2012PLC072245
304 to 307, 406, 407, B Square I, Near Neptune House,
Iscon-Ambli BRTS Road, Ahmedabad – 380058, Gujarat, India

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by CHAVDA INFRA LIMITED (hereinafter called “the Company”). The Secretarial Audit was conducted in a
manner that provided us a reasonable basis for evaluating the corporate conduct / statutory compliances and expressing our
opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records
maintained by the Company, and also the information provided by the Company, its officers, agents and authorised
representatives during the conduct of the Secretarial Audit, the explanations and clarifications given to us and the
representations made by the Management, we hereby report that in our opinion the Company has, during the audit period
covering the financial year ended 31st March, 2026, 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 have examined the books, papers, minute books, forms and returns filed and other records made available to us and
maintained by the Company for the financial year ended 31st March, 2026 according to the provisions of:

(i) The Companies Act, 2013 (“the Act”) and the Rules made thereunder;
(ii) The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the Rules made thereunder;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
(iv) Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrowings (Not Applicable to the Company during the
audit period);
(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (“SEBI
Act”), to the extent applicable to the Company during the audit period:
a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 (Applicable
to the Company during the audit period);
b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 (Applicable to the Company
during the audit period);
c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (Applicable to
the Company during the audit period in relation to the preferential issue of equity shares made by the Company and to
Regulation 280 thereof);
d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 (Not
Applicable to the Company during the audit period);
e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (Not
Applicable to the Company during the audit period);
f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding
the Companies Act and dealing with client (Applicable to the Company during the audit period);
g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021 (Not Applicable to the Company

For and on behalf of Board of Directors
CHAVDA INFRA LIMITED

Date: 5th September, 2026
Place: Ahmedabad
Registered Office:
304 to 307, 406, 407, B Square I,
Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)

Sd/-
Johil Maheshbhai Chavda

Whole-time Director
(DIN: 06387563)
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during the audit period);
h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not Applicable to the Company
during the audit period);
i) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018 (Applicable to the Company
during the audit period); and
j) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Applicable
to the Company during the audit period, subject to the exemptions available under Regulation 15(2) thereof to an entity listed
on the SME platform up to 21st January, 2026, the provisions applicable to entities listed on the Main Board — including
Regulations 17 to 27, Regulation 24A, Regulation 33 and Regulation 34(3) read with Schedule V — having become applicable
to the Company with effect from 22nd January, 2026 in terms of Regulation 280(2) of the SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018).
(vi) We have relied on the representations made by the Company and its officers in respect of the systems and mechanisms
formed by the Company for compliance under the other applicable Acts, Laws and Regulations applicable to the Company.
As informed and represented to us by the Management, there is no law specifically applicable to the Company during the
audit period.

We have also examined compliance with the applicable clauses of the following:
(i) Secretarial Standards on Meetings of the Board of Directors (SS-1) and on General Meetings (SS-2) issued by The Institute of
Company Secretaries of India; and
(ii) The Listing Agreement entered into by the Company with the National Stock Exchange of India Limited read with the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

We have not examined compliance by the Company with applicable financial laws, such as direct and indirect tax laws, the
same having been subject to review by the statutory financial auditors and other designated professionals.

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines,
Standards, etc. mentioned above, subject to the following observations:
1. Delay in submission of financial results under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and fine levied by the Stock Exchange: Consequent to the allotment of 80,00,000 equity shares on a
preferential basis on 22nd January, 2026, the post-issue paid-up equity share capital of the Company exceeded ₹ 25 Crores
and the provisions of the SEBI (LODR) Regulations, 2015 applicable to entities listed on the Main Board, including Regulation
33, became applicable to the Company in terms of Regulation 280(2) of the SEBI (ICDR) Regulations, 2018. The submission of
the un-audited financial results for the quarter ended 31st December, 2025 was delayed by twelve days, the said delay having
arisen inadvertently on account of the first-time applicability of the Main Board compliance framework and a bona fide
misapprehension as to the applicable timeline. The National Stock Exchange of India Limited, by its notice dated 17th March,
2026 bearing reference No. NSE/LIST-SOP/COMB/FINES/0300, levied a fine of ₹ 60,000/- (₹ 70,800/- inclusive of goods
and services tax) upon the Company under the SEBI Master Circular on the Standard Operating Procedure for non-
compliances. The Company has paid the said fine in full on 8th April, 2026, has placed the non-compliance and the action
taken by the Exchange before the Board of Directors at its meeting held on 18th May, 2026, and has forwarded the comments
of the Board thereon to the Exchange on the same date. Compliance under Regulation 33 stands restored and the financial
results for the subsequent quarters have been submitted within the prescribed timelines.
2. Filing of Form CRA-2 in respect of the appointment of the Cost Auditor in the casual vacancy: The Company had appointed
Mr. Mayur Chhaganbhai Undhad, Practising Cost Accountant (Membership No. 37444), as Cost Auditor on 15th October,
2025 in the casual vacancy caused by the death of the earlier Cost Auditor, Mr. Maulik Ashvinkumar Shah, on 28th
September, 2025. On account of a technical constraint on the MCA portal — the professional details of the deceased Cost
Auditor having ceased to be active, due to which Form CRA-2 for his original appointment could not be validated and filed
and consequently no SRN was available for selecting the “casual vacancy” category — Form CRA-2 for the appointment of
Mr. Mayur Chhaganbhai Undhad has been filed under the category of original appointment, though in substance the
appointment is against the casual vacancy. The Company has filed a clarification letter dated 15th July, 2026 with the
Registrar of Companies, Gujarat, Ahmedabad, placing the complete facts and supporting documents on record. This is a
technical/procedural deviation arising from system constraints and does not affect the validity of the appointment or the
conduct of the cost audit for the year.
3. Non-filing of the Cost Audit Report in Form CRA-4 for the Financial Year 2024-25: The Cost Audit Report of the Company 

for the Financial Year 2024-25 has not, as on the date of this Report, been filed with the Central Government in Form CRA-4
within the period prescribed under Section 148(6) of the Companies Act, 2013 read with Rule 6(6) of the Companies (Cost
Records and Audit) Rules, 2014. The management of the Company has represented to us that the said filing shall be
completed at the earliest.
4. Save as stated above, there are no other adverse observations.

We further report that the Board of Directors of the Company is duly constituted with a proper balance of Executive Directors,
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of Directors that took place
during the period under review were carried out in compliance with the provisions of the Act.
We further report that adequate notice was given to all the Directors to schedule the Board Meetings, and that the agenda
and detailed notes on agenda were sent at least seven days in advance, except in the case of a few Board Meetings and
Committee Meetings which were held at shorter notice in compliance with the applicable laws, and that 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.
We further report that the majority decisions were carried through and that there were no instances of any Director expressing
any dissenting views.
We further report that, as informed to us, there are adequate systems and processes in the Company, commensurate with its
size and operations, to monitor and ensure compliance with the applicable laws, rules, regulations and guidelines.
We further report that during the audit period the Company undertook the following specific events / actions having a major
bearing on its affairs in pursuance of the laws, rules, regulations, guidelines and standards:
(a) Increase in Authorised Share Capital: The Authorised Share Capital of the Company was increased from ₹ 25,00,00,000/-
to ₹ 35,00,00,000/- and Clause V of the Memorandum of Association was altered accordingly, pursuant to a Special
Resolution passed by the Members through Postal Ballot, the Notice whereof was dispatched in December, 2025 and the
results whereof were declared on 9th January, 2026.

(b) Preferential issue of equity shares: The Company undertook a preferential issue of equity shares, the process in respect
whereof was initiated in December, 2025 by the dispatch of the Notice of Postal Ballot and which was approved by the
Members by a Special Resolution, the results whereof were declared on 9th January, 2026. Pursuant thereto, and after receipt
of the in-principle approval of the National Stock Exchange of India Limited, the Board of Directors at its meeting held on
22nd January, 2026 allotted 80,00,000 equity shares of ₹ 10/- each at an issue price of ₹ 114/- per equity share (including a
premium of ₹ 104/- per equity share) aggregating to ₹ 91,20,00,000/- to persons belonging to the non-promoter / public
category, consequent whereto the paid-up equity share capital of the Company increased to ₹ 32,65,60,000/-.

(c) Triggering of Regulation 280(2) of the SEBI (ICDR) Regulations, 2018 and transition to the Main Board compliance
framework: Consequent to the post-issue paid-up equity share capital of the Company exceeding ₹ 25 Crores upon the
aforesaid allotment, the provisions of the SEBI (LODR) Regulations, 2015 applicable to entities listed on the Main Board
became applicable to the Company with effect from 22nd January, 2026 in terms of Regulation 280(2) of the SEBI (ICDR)
Regulations, 2018, and the exemptions available under Regulation 15(2) of the SEBI (LODR) Regulations, 2015 ceased to be
available. The Company has furnished the requisite undertaking to the National Stock Exchange of India Limited in terms of
Regulation 280 of the SEBI (ICDR) Regulations, 2018 for compliance with the said provisions.

(d) First-time applicability of the Main Board compliance framework: FY 2025-26 is the first financial year in which the
provisions of the SEBI (LODR) Regulations, 2015 applicable to entities listed on the Main Board became applicable to the
Company, and that too for part of the year only, consequent upon the attraction of Regulation 280 of the SEBI (ICDR)
Regulations, 2018 with effect from 22nd January, 2026. The Company has, from that date, complied with the said provisions
to the extent applicable to it and is in the process of fully aligning its systems and processes with the said framework. In the
course of that transition, the submission of the un-audited financial results for the quarter ended 31st December, 2025 under
Regulation 33 was delayed and the National Stock Exchange of India Limited levied a fine of ₹ 70,800/- (inclusive of goods
and services tax), which the Company paid in full on 8th April, 2026, and the comments of the Board thereon were forwarded
to the Exchange on 18th May, 2026.

(e) Changes in the composition of the Board and Committees: CA Arpit Tiwari (DIN: 11394258) was appointed as an Additional
Director in the category of Non-Executive Independent Director with effect from 23rd March, 2026, and the Nomination and 
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Remuneration Committee was reconstituted with effect from the same date so as to comprise entirely of Non-Executive
Independent Directors, in conformity with Section 178 of the Act and Regulation 19 of the SEBI (LODR) Regulations, 2015.

(f) Appointment of Cost Auditor in a casual vacancy: Mr. Mayur Chhaganbhai Undhad, Practising Cost Accountant
(Membership No. 37444), of M/s Mayur Chhaganbhai Undhad & Co., Cost Accountants (Firm Registration No. 103961), was
appointed by the Board of Directors at its meeting held on 15th October, 2025, under Section 148(3) of the Act read with Rule
6(3A) of the Companies (Cost Records and Audit) Rules, 2014, as the Cost Auditor of the Company in the casual vacancy
caused by the death, on 28th September, 2025, of Mr. Maulik Ashvinkumar Shah (Membership No. 41622) of M/s Maulik Shah
& Co., Cost Accountants.

“Annexure to the Secretarial Audit Report of even date”

To,
The Members,
CHAVDA INFRA LIMITED
CIN: L45204GJ2012PLC072245

Our Secretarial Audit Report of even date is to be read along with this letter.

1. Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility is to express
an opinion on these secretarial records based on our audit.

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

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

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

5. The compliance of the provisions of corporate and other applicable laws, rules, regulations and standards is the
responsibility of the management. Our examination was limited to the verification of procedures on a 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 B. S. Vyas & Associates
Practising Company Secretaries

CHAVDA INFRA LIMITED

Place: Ahmedabad
Date: 5th September, 2026

Bhargav Vyas
Proprietor

ACS No.: 46392 | C.P. No.: 26078
Peer Review Certificate No.: 6217/2024

UDIN: A046392H001378074

Note: This Report is to be read with our letter of even date, which is annexed as an Annexure to this Report and forms an
integral part of this Report.

For B. S. Vyas & Associates
Practising Company Secretaries

CHAVDA INFRA LIMITED

Place: Ahmedabad
Date: 5th September, 2026

Bhargav Vyas
Proprietor

ACS No.: 46392 | C.P. No.: 26078
Peer Review Certificate No.: 6217/2024

UDIN: A046392H001378074
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Annexure D — Annual Report on CSR Activities

[Pursuant to Section 135 of the Companies Act, 2013 read with the Companies (Corporate Social Responsibility Policy) Rules,
2014, for the financial year ended 31st March, 2026]
1. Brief outline on CSR Policy of the Company:
The purpose of the Corporate Social Responsibility (CSR) Policy of Chavda Infra Limited is to devise an appropriate strategy
and focus for its CSR initiatives and to lay down the broad principles on the basis of which it will fulfill its CSR objectives.
During the FY 2025-26, the Company had approved projects by aligning itself with its CSR Policy as approved by the Board
of Directors.
2. Composition of CSR Committee:

Sr.No. Name of Director
Designation /

Nature of Directorship

Number of meetings
of CSR Committee

held during the year

Number of meetings
of CSR Committee

attended during the
year

In accordance with MCA General Circular No. 14/2021 dated August 25, 2021 and Section 135(9) of the Companies Act,
2013, since the amount required to be spent by the Company on CSR did not exceed fifty lakh rupees, the requirement for
constitution of the CSR Committee was not mandatory and the functions of the CSR Committee were discharged by the
Board of Directors of the Company.

3. Web-link(s) where Composition of CSR Committee, CSR Policy and CSR Projects approved by the board are disclosed on
the website of the company:
The web link to the CSR Policy is, as under:
https://www.chavdainfra.com/image/pdf-new/CSR-Policy.pdf
4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of
sub-rule (3) of rule 8, if applicable: Not Applicable
5. 
a) Average net profit of the company as per sub-section (5) of section 135: Rs. 2,341.26 lakh
b) Two percent of average net profit of the company as per sub-section (5) of section 135: Rs. 46.83 lakh
c) Surplus arising out of the CSR Projects or programmes or activities of the previous financial years: Not Applicable
d) Amount required to be set-off for the financial year, if any: Not Applicable
e) Total CSR obligation for the financial year [(b)+(c)-(d)]: Rs. 46.83 lakh
6. 
a) Amount spent on CSR Projects (other than Ongoing Projects): Rs. 46.83 lakh
b) Amount spent in Administrative Overheads: Nil
c) Amount spent on Impact Assessment, if applicable: Not Applicable
d) Total amount spent for the Financial Year [(a)+(b)+(c)]: Rs. 46.83 lakh
e) CSR amount spent or unspent for the Financial Year:

Total Amount Spent
for the Financial

Year. (in Rs.)

Amount Unspent (in Rs.)

Total Amount transferred to Unspent CSR
Account as per sub section (6) of section 135.

Amount transferred to any fund specified under Schedule
VII as per second proviso to sub-section (5) of section
135.

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

Rs.46.83
Lakhs(Spent entire

amount)
Not Applicable

Sl. No. Particular Amount (in Rs.)

(1) (2) (3)

(i)
Two percent of average net profit of the company as per sub-section (5) of section
135

Not Applicable

(ii) Total amount spent for the Financial Year

(iii) Excess amount spent for the Financial Year [(ii)-(i)]

(iv)
Surplus arising out of the CSR projects or programmes or activities of the previous
Financial Years, if any

(v) Amount available for set off in succeeding Financial Years [(iii)-(iv)]

f) Excess amount for set-off, if any: Not Applicable

(1) (2) (3) (4) (5) (6) (7) (8)

Sl.No.
Preceding
Financial Year(s)

Amount
transferred to
Unspent CSR
Account under
sub-section (6)
of section 135
(in Rs.)

Balance
Amount in
Unspent CSR
Account under
sub-section (6)
of section 135
(in Rs.)

Amount Spent in
the Financial
Year (in Rs.)

Amount transferred to a
Fund as specified under
Schedule VII as per
second proviso to sub-
section (5) of section 135,
if any

Amount
remaining
to be
spent in
succeedin
g Financial
Years (in
Rs.)

Deficiency,
if any

Amount (in Rs.)
Date of
Transfer

1. FY 2024-25 NIL NIL NIL NIL NIL NIL NIL

2. FY 2023-24 NIL NIL NIL NIL NIL NIL NIL

3. FY 2022-23 NIL NIL Rs. 13.00 Lakhs NIL NIL NIL NIL

7. Details of Unspent Corporate Social Responsibility amount for the preceding three Financial Years:

8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in the
Financial Year: None

If Yes, enter the number of Capital assets created / acquired: Not Applicable
Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount spent in the
Financial Year:
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Sl.No.

Short particulars of
the property or

asset(s)[including
complete address
and location of the

property]

Pincode of the
property or

asset(s)

Date of
creation

Amount of
CSR amount

spent

Details of entity / Authority / beneficiary of
the registered owner

(1) (2) (3) (4) (5) (6)

CSR Registration
Number, if applicable

Name
Registered
address

Not Applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per sub-section (5) of
section 135: Not Applicable as the Company has spent the prescribed CSR amount.

Annexure E — Form AOC-2

Form 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 transactions under third proviso
thereto

1. Details of contracts or arrangements or transactions not at arms’ length basis:
There were no contracts or arrangements or transactions entered into during the year ended March 31, 2026, which were not
at arms’ length basis.

2. Details of material contracts or arrangement or transactions at arms’ length basis:
The details of related party transactions exceeding ten percent of the annual standalone turnover of the Company for the
preceding financial year are mentioned in the financial statement.

For and on behalf of Board of Directors
CHAVDA INFRA LIMITED

Date: 5th September, 2026
Place: Ahmedabad
Registered Office:
304 to 307, 406, 407, B Square I,
Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)

Sd/-
Johil Maheshbhai Chavda

Whole-time Director
(DIN: 06387563)

For and on behalf of Board of Directors
CHAVDA INFRA LIMITED

Date: 5th September, 2026
Place: Ahmedabad
Registered Office:
304 to 307, 406, 407, B Square I,
Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)

Sd/-
Johil Maheshbhai Chavda

Whole-time Director
(DIN: 06387563)
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Annexure F — Report on Corporate Governance

For the Financial Year 2025-26 — pursuant to Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

1. Company’s Philosophy on Corporate Governance
Chavda Infra Limited believes that sound corporate governance is essential to building trust with its stakeholders and to the
long-term, sustainable creation of value. The Company’s philosophy on Corporate Governance is founded on the core
principles of accountability and responsibility, integrity, transparency, independence, fairness, and timely and adequate
disclosure. The Board of Directors safeguards and enhances shareholder value, ensures the independence of the Board and
the effectiveness of the management, and provides responsible leadership. The Company has adopted Codes of Conduct for
its Directors and employees, a Policy on Board Diversity, a Vigil Mechanism / Whistle Blower Policy, a Policy against Sexual
Harassment at the Workplace, a Policy on Determination of Materiality of Events, a Policy on Related Party Transactions and a
Code of Conduct for Prevention of Insider Trading, among others.

2. Board of Directors
(a) Size and Composition of the Board
The size and composition of the Board is commensurate with the size and business of the Company and is governed by the
provisions of the Companies Act, 2013 and the SEBI Listing Regulations. As on 31.03.2026, the Board comprised six (6)
Directors — three (3) Executive Directors (all Promoters) and three (3) Non-Executive Independent Directors, one of whom is a
woman Director. As the Chairman is an Executive Director and Promoter, at least one-half of the Board comprises
Independent Directors, in compliance with Regulation 17(1)(b). The Board has received declarations from the Independent
Directors and, after undertaking due assessment of the veracity of the same, is of the opinion that the Independent Directors
fulfil the conditions specified in the Companies Act, 2013 (“Act”) read with the rules made thereunder and the SEBI Listing
Regulations and are independent of the management. The Board also ensures that appropriate succession planning is in
place.

Sr. Name of Director Category DIN

1 Mr. Mahesh Gunvantlal Chavda Executive — Chairman & Managing Director (Promoter) 06387556

2 Mr. Johil Maheshbhai Chavda Executive — Whole-time Director (Promoter) 06387563

3 Mrs. Dharmishtha Maheshkumar Chavda Executive — Director (Promoter) 06387566

4 Mr. Darshil Hemendrakumar Shah Non-Executive — Independent Director 09013533

5 Ms. Drashti Laxmikant Solanki Non-Executive — Independent Woman Director 10136197

6 CA Arpit Tiwari (w.e.f. 23.03.2026) Non-Executive — Independent Director 11394258

Changes in the composition of the Board after the close of the financial year: CA Arpit Tiwari (DIN: 11394258) resigned from
the office of Non-Executive Independent Director with effect from the closing of business hours of 27.08.2026, on account of
other professional commitments, and has confirmed that there is no other material reason for his resignation. On the
recommendation of the Nomination and Remuneration Committee, the Board of Directors, at its meeting held on 27.08.2026,
appointed Mr. Siddharth Parshottam Gajra (DIN: 10223234) as an Additional Director designated as a Non-Executive
Independent Director with effect from 27.08.2026, for a first term of five consecutive years, i.e. up to 26.08.2031, subject to
the approval of the Members of the Company. The composition of the Board therefore continues to comprise six (6) Directors,

of whom three are Non-Executive Independent Directors, and compliance with Regulation 17(1)(b) has been maintained
without interruption. The requisite disclosures in respect of both events were made to the National Stock Exchange of India
Limited under Regulation 30 read with Regulation 30A of the SEBI Listing Regulations.

(b) Profile of Directors
The brief profile of each Director, together with the details of other directorships and committee memberships / chairmanships
and shareholding in the Company, is set out below. The age and the years of experience of each Director are stated as on the
date of this Report; the directorships and committee positions are stated as on the date of this Report.

(i) Mr. Mahesh Gunvantlal Chavda — Chairman & Managing Director (Promoter)
Mr. Mahesh Gunvantlal Chavda, aged 69 years, is a Promoter of the Company as well as its Chairman and Managing Director.
He completed his Diploma in Plastic Engineering in 1979 from the Technical Examination Board, Gujarat State. He has more
than 21 years of experience in the construction and real estate industry.

Directorships in other companies / bodies corporate:

Sr. Name of the Company / LLP Listed / Unlisted Category of Directorship

1 Chavda Developers Private Limited Unlisted (Private) Director (Promoter)

2 Chavda RMC LLP LLP Designated Partner

3 Sanghavi Chavda Realty LLP LLP Designated Partner

Directorships in other listed entities: Nil.
Committee memberships / chairmanships in other companies: Nil.
Shareholding in the Company: 1,19,99,700 equity shares.

(ii) Mr. Johil Maheshbhai Chavda — Whole-time Director (Promoter)
Mr. Johil Maheshbhai Chavda, aged 37 years, is a Promoter and Whole-time Director of the Company. He holds a Diploma in
Civil Engineering from B. S. Patel Polytechnic, Ganpat Vidhyanagar, Kherva, obtained in the year 2009. He has more than 13
years of experience in the construction and real estate industry.

Directorships in other companies / bodies corporate:

Sr. Name of the Company / LLP Listed / Unlisted Category of Directorship

1 Chavda Developers Private Limited Unlisted (Private) Director (Promoter)

2 Chavda RMC LLP LLP Designated Partner

Directorships in other listed entities: Nil.
Committee memberships / chairmanships in other companies: Nil.
Shareholding in the Company: 29,99,700 equity shares.

(iii) Mrs. Dharmishtha Maheshkumar Chavda — Executive Director (Promoter)
Mrs. Dharmishtha Maheshkumar Chavda, aged 60 years, is a Promoter and Executive Director of the Company. She
completed her Bachelor of Arts from Devi Ahilya Vishwavidyalaya, Indore, in the year 1985. She has more than 13 years of
experience in the construction and real estate industry.
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Directorships in other listed entities: Nil.
Committee memberships / chairmanships in other companies: Nil.
Shareholding in the Company: 29,99,900 equity shares.

(iv) Mr. Darshil Hemendrakumar Shah — Non-Executive Independent Director
Mr. Darshil Hemendrakumar Shah, aged 36 years, is a Non-Executive Independent Director of the Company. He has more
than 7 years of experience in the field of corporate law as a Company Secretary. He completed the Company Secretaryship
course of The Institute of Company Secretaries of India in the year 2013 and also holds the degrees of Bachelor of Commerce
and Master of Commerce from Gujarat University, obtained in the years 2009 and 2011 respectively, and a Bachelor of Law
degree from Gujarat University obtained in the year 2015.

Directorships in other companies:

Sr. Name of the Company Listed / Unlisted Category of Directorship

1 Goenka Business & Finance Limited Listed Non-Executive Independent Director

2 Sattrix Information Security Limited Listed Non-Executive Independent Director

3 Shangar Decor Limited Listed Non-Executive Independent Director

4 Rajgor Agro Limited Unlisted (Public) Non-Executive Independent Director

5 Sattrix Software Solutions Private Limited Unlisted (Private) Non-Executive Independent Director

Committee memberships / chairmanships in other companies:

Sr. Name of the Company
Audit

Committee

Nomination and
Remuneration

Committee

Stakeholders
Relationship
Committee

CSR
Committee

1 Goenka Business & Finance Limited — Member Chairperson —

2 Sattrix Information Security Limited Chairperson Member Member Member

3 Rajgor Agro Limited Chairperson Chairperson — —

4 Shangar Decor Limited — — — —

5 Sattrix Software Solutions Private Limited — — — —

Shareholding in the Company: Nil.

(v) Ms. Drashti Laxmikant Solanki — Non-Executive Independent Woman Director
Ms. Drashti Laxmikant Solanki, aged 32 years, is a Non-Executive Independent Woman Director of the Company. She has
been a member of The Institute of Company Secretaries of India since 2014. She completed her Bachelor of Commerce and
Master of Commerce from Gujarat University and also holds a Bachelor of Law degree from Gujarat University obtained in the
year 2017. She has more than 10 years of experience in the field of corporate law and compliance.

Directorships in other companies:

Sr. Name of the Company
   Listed /
Unlisted

   

   Category of Directorship
   

   Date of
appointment

   

   Date of
cessation

   

1 Astron Multigrain Limited Listed Non-Executive Independent Director 01.10.2023 —

  2
  

Siddhi Cotspin Limited   Listed  Non-Executive Independent Director
08.01.2024  

  —
  

  3
  

Virtuoso Optoelectronics Limited   Listed
  

Non-Executive Independent Director 29.05.2023    —
  

  4
  

  Apex Infralink Limited
  Unlisted
  (Public)

Non-Executive Independent Director 29.07.2024   —
  

Committee memberships / chairmanships in other companies:

Sr. Name of the Company
Audit

Committee
Nomination and Remuneration

Committee

Stakeholders
Relationship
Committee

CSR
Committee

1 Virtuoso Optoelectronics Limited Chairperson Member Member Member

2 Astron Multigrain Limited Member Chairperson Member —

3 Siddhi Cotspin Limited — Member Chairperson —

4 Apex Infralink Limited — — — —

Directorships in other companies / bodies corporate:

Sr. Name of the Company / LLP Listed / Unlisted Category of Directorship

1 Chavda Developers Private Limited Unlisted (Private) Director (Promoter)

2 Chavda RMC LLP LLP Designated Partner

Shareholding in the Company: Nil.

(vi) CA Arpit Tiwari — Non-Executive Independent Director (up to 27.08.2026)

CA Arpit Tiwari is a practising Chartered Accountant (ACA) and the Proprietor of M/s Arpit Tiwari & Associates. He possesses
expertise in statutory audits, internal audits, the preparation of financial statements and GST and tax compliance, and has
handled audits of major institutions including AIIMS Bhopal, State Bank of India, Life Insurance Corporation of India, Canara
Bank, MP Power Management Corporation Limited and Northern Coalfield Limited (Ind-AS). He also holds an MBA in Finance
and Marketing. He resigned from the Board with effect from the closing of business hours of 27.08.2026.
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Sr. Name of the Company Listed / Unlisted Category of Directorship

1 Shlokka Dyes Limited Listed Non-Executive Independent Director

Sr. Name of the Company
Audit

Committee
Nomination and Remuneration

Committee
Stakeholders Relationship

Committee

1 Shlokka Dyes Limited Member Member Member

Directorships in other companies:

Sr. Name of the Company / LLP Listed / Unlisted Category of Directorship

1 Astron Multigrain Limited Listed Non-Executive Independent Director

2 Jattashankar Industries Limited Listed Non-Executive Independent Director

3 Shri Akshar Gold Ornaments Limited Unlisted (Public) Non-Executive Independent Director

4 Saffronbiz Local Private Limited Unlisted (Private) Non-Executive Director

Committee memberships / chairmanships in other companies:

Sr. Name of the Company
Audit

Committee
Nomination and Remuneration

Committee
Stakeholders Relationship

Committee

1 Astron Multigrain Limited Chairperson Member Chairperson

2 Jattashankar Industries Limited Member Chairperson —

3 Shri Akshar Gold Ornaments Limited Member Chairperson Member

Shareholding in the Company: Nil.

(vii) Mr. Siddharth Parshottam Gajra — Additional Director designated as Non-Executive Independent Director (w.e.f.
27.08.2026)

Mr. Siddharth Parshottam Gajra is a qualified Company Secretary from The Institute of Company Secretaries of India
(Membership No. A49263) and holds a Bachelor of Commerce degree. He is an independent legal professional with over a
decade of experience in secretarial and legal compliances, his areas of expertise including advisory services under the
Companies Act, 2013, the Foreign Exchange Management Act, 1999 and the Regulations framed by the Securities and
Exchange Board of India. He is presently associated as Company Secretary with Shlokka Dyes Limited. He was appointed as
an Additional Director designated as a Non-Executive Independent Director of the Company with effect from 27.08.2026, for
a first term of five consecutive years up to 26.08.2031, subject to the approval of the Members of the Company.

Directorships in other companies:

Committee memberships / chairmanships in other companies:

Shareholding in the Company: Nil.

None of the Directors are related to each other under Section 2(77) of the Companies Act, 2013, except that Mr. Mahesh
Gunvantlal Chavda is the spouse of Mrs. Dharmishtha Maheshkumar Chavda and the father of Mr. Johil Maheshbhai Chavda,
and Mr. Johil Maheshbhai Chavda is the son of Mr. Mahesh Gunvantlal Chavda and Mrs. Dharmishtha Maheshkumar Chavda.

Save as stated above, none of the Directors of the Company holds any directorship in any other listed entity, and none of the
Directors holds membership of more than ten committees or chairmanship of more than five committees across all public
limited companies in which he or she is a Director. For this purpose, only the memberships and chairmanships of the Audit
Committee and the Stakeholders Relationship Committee have been reckoned, in accordance with Regulation 26(1) of the
SEBI Listing Regulations.

(c) Core skills / expertise / competencies identified by the Board of Directors
The Board has identified the following core skills / expertise / competencies as required in the context of the Company’s
business, and which are available with the Board:

• knowledge of the construction / EPC and real estate industry;
• strategy and business leadership;
• financial, accounting and audit expertise;
• governance, risk and compliance; and
• legal and regulatory knowledge.

The details of the Director-wise skills / expertise / competencies are as follows:

Sr. Name of Director Skills / Expertise / Competencies

1 Mr. Mahesh Gunvantlal Chavda
Knowledge of the construction / EPC and real estate
industry; strategy and business leadership

2 Mr. Johil Maheshbhai Chavda
Knowledge of the construction / EPC and real estate
industry; strategy and business leadership

3 Mrs. Dharmishtha Maheshkumar Chavda
Knowledge of the construction / EPC and real estate
industry; strategy and business leadership

4 Mr. Darshil Hemendrakumar Shah
Governance, risk and compliance; legal and regulatory
knowledge

5 Ms. Drashti Laxmikant Solanki
Governance, risk and compliance; legal and regulatory
knowledge
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Sr. Name of Director Skills / Expertise / Competencies

6 CA Arpit Tiwari (from 23.03.2026 to 27.08.2026)
Financial, accounting and audit expertise; governance,
risk and compliance

7 Mr. Siddharth Parshottam Gajra (w.e.f. 27.08.2026)
Governance, risk and compliance; legal and regulatory
knowledge; strategy and business leadership

Sr. Name Category / Designation Meetings attended

1 Mr. Darshil Hemendrakumar Shah Independent Director — Chairperson 6/6

2 Ms. Drashti Laxmikant Solanki Independent Director — Member 6/6

3 Mr. Johil Maheshbhai Chavda Whole-time Director — Member 6/6

Name of Director Meetings held during tenure Meetings attended
Attendance at the

last AGM

Mr. Mahesh Gunvantlal Chavda 17 17 Yes

(d) Statement on Directorships and Committee Positions of Directors
None of the Directors on the Board:

• holds directorship in more than ten public companies, or serves as a Director or as an Independent Director in more than
seven listed entities, or as a Whole-time Director in any other listed entity. Further, the Executive Directors do not serve as
Independent Directors on any other listed entity;

• is a member of more than ten committees or the Chairperson of more than five committees across all public companies in
which he or she is a Director. For the purpose of determining the limit, the membership and chairpersonship of the Audit
Committee and the Stakeholders Relationship Committee alone have been taken into consideration. All the Directors have
made disclosures regarding their membership of various committees in other companies.

(e) Board Diversity
The Board has adopted a Policy on Board Diversity to ensure an appropriate blend of qualifications, experience, skills, gender
and independence for effective functioning. The Policy is available on the website of the Company at
https://www.chavdainfra.com/image/pdf/Board-Diversity-Policy.pdf.

(f) Confirmation on Independence
The Board confirms that, in its opinion, the Independent Directors fulfil the conditions specified in the SEBI Listing Regulations
and the Companies Act, 2013 and are independent of the management.

(g) Board Meetings and Attendance
The Board meetings of the Company are scheduled well in advance and an annual calendar of meetings is, to the extent
practicable, circulated to the Directors so as to enable them to plan their attendance. The notice of each meeting, together
with the agenda and detailed agenda notes and all material information required to be placed before the Board, is circulated
to all the Directors within the period prescribed under Section 173(3) of the Companies Act, 2013 and Secretarial Standard-1
issued by The Institute of Company Secretaries of India. Where any item is taken up at shorter notice or by way of a table
agenda, the same is done in accordance with the applicable provisions and with the consent of the Directors. The Chief
Executive Officer, the Chief Financial Officer, the Company Secretary and, wherever considered necessary, the senior
management and the auditors are invited to attend the meetings. The draft minutes of each meeting are circulated, and the
minutes are entered and signed, within the timelines prescribed under the Companies Act, 2013 and Secretarial Standard-1.

During FY 2025-26, seventeen (17) Board Meetings were held and the gap between any two consecutive meetings did not
exceed 120 days. The dates were: 15.04.2025, 21.05.2025, 30.05.2025, 23.06.2025, 30.07.2025, 30.08.2025, 22.09.2025,
30.09.2025, 03.10.2025, 15.10.2025, 14.11.2025, 08.12.2025, 06.01.2026, 22.01.2026, 28.02.2026, 02.03.2026 and
23.03.2026. The attendance of the Directors at the Board Meetings and at the last Annual General Meeting is as under: 

Name of Director Meetings held during tenure Meetings attended
Attendance at the

last AGM

Mr. Johil Maheshbhai Chavda 17 17 Yes

Mrs. Dharmishtha Maheshkumar Chavda 17 17 Yes

Mr. Darshil Hemendrakumar Shah 17 17 Yes

Ms. Drashti Laxmikant Solanki 17 17 Yes

CA Arpit Tiwari (w.e.f. 23.03.2026) NIL NIL N.A.

(h) Separate Meeting of the Independent Directors
Pursuant to Schedule IV of the Companies Act, 2013 and Regulation 25(3) of the SEBI Listing Regulations, a separate meeting
of the Independent Directors was held on 23.03.2026, without the presence of the Non-Independent Directors and the
management, to review the performance of the Non-Independent Directors, of the Board as a whole and of the Chairperson,
and to assess the quality, quantity and timeliness of the flow of information between the management and the Board.

3. Committees of the Board of Directors

The Board has constituted the following Committees, each with terms of reference in line with the Companies Act, 2013 and
the SEBI Listing Regulations.

(a) Audit Committee
The Audit Committee is constituted under Section 177 of the Companies Act, 2013 and Regulation 18 of the SEBI Listing
Regulations. All the members are financially literate and the Committee is chaired by an Independent Director. During FY
2025-26, six (6) meetings of the Committee were held, on 30.05.2025, 30.08.2025, 15.10.2025, 14.11.2025, 06.01.2026 and
28.02.2026. The composition and attendance are as under:

The terms of reference of the ACB are as under:

The scope of audit committee shall include, but shall not be restricted to, the following:

• The recommendation for the appointment, re-appointment and, if required, the replacement or removal of the Statutory
Auditor, their remuneration and fixation of terms of appointment of the Auditors of the Company;
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Sr. Name Category / Designation Meetings attended

1 Mr. Darshil Hemendrakumar Shah Independent Director — Chairperson 4/4

2 Ms. Drashti Laxmikant Solanki Independent Director — Member 4/4

3
Mr. Mahesh Gunvantlal Chavda (up to
22.03.2026)

Managing Director — Member 4/4

4 CA Arpit Tiwari (w.e.f. 23.03.2026) Independent Director — Member NIL

• Review and monitor the auditors’ independence and performance, and effectiveness of audit process;

• Examination of financial statement and auditors’ report thereon including interim financial results before submission to the
Board of Directors for approval particularly with respect 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 Companies Act,
2013; (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) modified opinion(s) in the draft audit report;

• Approval or any subsequent modification of transactions of the listed entity with related parties; Provided that the Audit
Committee may make omnibus approval for related party transactions proposed to be entered in to by the Company subject
to such conditions provided under the Companies Act, 2013 or any subsequent modification(s) or amendment(s) thereof;
Provided further that in case of transaction, other than transactions referred to in section 188 of Companies Act 2013 or any
subsequent modification(s) or amendment(s) thereof, and where Audit Committee does not approve the transaction, it shall
make its recommendations to the Board; Provided also that in case any transaction involving any amount not exceeding one
crore rupees is entered into by a director or officer of the company without obtaining the approval of the Audit Committee and
it is not ratified by the Audit Committee within three months from the date of the transaction, such transaction shall be
voidable at the option of the Audit Committee;

• Reviewing, with the management, the statement of uses / application of funds raised through an issue (public issue, rights
issue, preferential issue, etc.), the statement of funds utilized for purposes other than those stated in the offer document /
prospectus / notice and the report submitted by the monitoring agency monitoring the utilisation of proceeds of a public or
rights issue, and making appropriate recommendations to the board to take up steps in this matter;

•  Scrutiny of inter-corporate loans and investments;

•  Consider and comment on rationale, cost-benefits and impact of schemes involving merger, demerger, amalgamation etc.,
on the listed entity and its shareholders;

• Reviewing and discussing the findings of any internal investigations by the internal auditors into matters where there is
suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the matter to the
board;

• To review the functioning of the Whistle Blower mechanism, in case the same is existing;

• Valuation of undertakings or assets of the company, where ever it is necessary;

• Evaluation of internal financial controls and risk management systems and reviewing with the management, performance of
statutory & internal auditors, and adequacy of the internal control systems;

• reviewing the adequacy of internal audit function, if any, including the structure of the internal audit department, staffing and
seniority of the official heading the department, reporting structure coverage and frequency of internal audit and discussion
with internal auditors of any significant findings and follow up there on;

• discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as post-audit
discussion to ascertain any area of concern;

• approval of payment to statutory auditors for any other services rendered by the statutory auditors;

• To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, shareholders (in case of
non-payment of declared dividends) and creditors;

• Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the finance function or
discharging that function) after assessing the qualifications, experience & background, etc. of the candidate;

• Such other roles as may be prescribed under SEBI Listing Regulations, Companies Act, 2013 and any other applicable which
prescribes the roles of the Committee;

• Carrying out any other function as assigned by the Board of Directors & other matters as may be required by any statutory,
contractual or other regulatory requirements to be attended to by such committee from time to time. 

Review of Information

•  Management discussion and analysis of financial condition and results of operations;
•  Management letters / letters of internal control weaknesses issued by the statutory auditors;
•  Internal audit reports relating to internal control weaknesses; and
•  The appointment, removal and terms of remuneration of the Internal Auditor.

Powers of Committee
•     To investigate any activity within its terms of reference;
•     To seek information from any employees;
•     To obtain outside legal or other professional advice; and
•     To secure attendance of outsiders with relevant expertise, if it considers necessary.

(b) Nomination and Remuneration Committee

The Nomination and Remuneration Committee is constituted under Section 178 of the Companies Act, 2013 and Regulation
19 of the SEBI Listing Regulations. During FY 2025-26, four (4) meetings were held, on 30.05.2025, 30.08.2025, 06.01.2026
and 23.03.2026. The Committee was reconstituted with effect from 23.03.2026, consequent to the paid-up capital crossing
₹ 25 Crores, so as to comprise only Independent Directors. The composition and attendance are as under:

Reconstitution after the close of the financial year: Consequent upon the resignation of CA Arpit Tiwari and the appointment
of Mr. Siddharth Parshottam Gajra, the Board of Directors, on the recommendation of the Nomination and Remuneration
Committee, reconstituted the Committee with effect from 27.08.2026 so that it comprises Mr. Darshil Hemendrakumar Shah
(Chairperson), Ms. Drashti Laxmikant Solanki (Member) and Mr. Siddharth Parshottam Gajra (Member), all of whom are Non-
Executive Independent Directors, in conformity with Section 178 of the Companies Act, 2013 and Regulation 19(1) of the SEBI
Listing Regulations
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Sr. Name Category / Designation Meetings attended

1 Mr. Darshil Hemendrakumar Shah Independent Director — Chairperson 1/1

2 Mrs. Dharmishtha Maheshkumar Chavda Executive Director — Member 1/1

3 Mr. Mahesh Gunvantlal Chavda Managing Director — Member 1/1

Investor Complaints Number

Number of complaints pending at the beginning of the year NIL

Number of complaints received during the year NIL

Number of complaints resolved during the year NIL

Number of complaints pending as on 31.03.2026 NIL

The terms of reference of the NRC are as under:

•  formulation of the criteria for determining qualifications, positive attributes and independence of a director and recommend
to the board of directors a policy relating to, the remuneration of the directors, key managerial personnel and other
employees;

•  For every appointment of an independent director, the Nomination and Remuneration Committee shall evaluate the balance
of skills, knowledge and experience on the Board and on the basis of such evaluation, prepare a description of the role and
capabilities required of an independent director. The person recommended to the Board for appointment as an independent
director shall have the capabilities identified in such description. For the purpose of identifying suitable candidates, the
Committee may: (a) use the services of an external agencies, if required; (b) consider candidates from a wide range of
backgrounds, having due regard to diversity; and (c) consider the time commitments of the candidates;

•  formulation of criteria for evaluation of performance of independent directors and the board of directors;

•  Formulation of criteria for evaluation of Independent Directors and the Board;

• To ensure that the relationship of remuneration to performance is clear and meets appropriate performance benchmarks;
and

•  Identifying persons who are qualified to become directors and who may be appointed in senior management in accordance
with the criteria laid down, and recommend to the Board of Directors their appointment and removal and shall carry out
evaluation of every director’s performance;

•  recommend to the board, all remuneration, in whatever form, payable to senior management;

•  Such other roles as may be prescribed under SEBI Listing Regulations, Companies Act, 2013 and any other applicable which
prescribes the roles of the Committee;

• Such other matters as may be required by any statutory, contractual or other regulatory requirements to be attended to by
such committee from time to time.

Nomination and Remuneration Policy:

The Board of Directors of the Company has, on the recommendation of the Nomination and Remuneration Committee,
framed and adopted a Nomination and Remuneration Policy. The said Policy is available on the website of the Company at
https://www.chavdainfra.com/image/pdf/Nomination-and-Remuneration-Policy.pdf. The salient features of the Policy are as
under:

Nomination criteria:

• the Committee shall identify and ascertain the integrity, qualification, expertise and experience of the person proposed for
appointment as a Director or Key Managerial Personnel and recommend his or her appointment to the Board;

•  a person should possess adequate qualification, expertise and experience for the position for which he or she is considered
for appointment, and the Committee has the discretion to decide whether the qualification, expertise and experience
possessed by a person are sufficient and satisfactory for the concerned position.

Remuneration:

• Responsibilities and accountability: the roles and responsibilities towards the organisation and the position of the Director
and Key Managerial Personnel shall be formally evaluated in fixing the remuneration;

• Flexibility: the remuneration payable shall be flexible so as to meet both the needs of individuals and those of the Company,
while complying with the relevant tax and other legislation;

• Performance: the Committee shall, while determining remuneration, ensure that the performance of the Director and Key
Managerial Personnel and their commitment and efficiency are constructive and beneficial to the Company;

•  Affordability and sustainability: the remuneration payable shall be affordable and on a sustainable basis; and

• Transparency: the process of remuneration management shall be transparent and conducted in good faith and in
accordance with appropriate levels of confidentiality.

The details of the performance evaluation criteria for the Independent Directors and the Executive Directors have been set out
in the Board’s Report.

(c) Stakeholders’ Relationship Committee
The Stakeholders’ Relationship Committee is constituted under Section 178(5) of the Companies Act, 2013 and Regulation 20
of the SEBI Listing Regulations. During FY 2025-26, one (1) meeting was held, on 23.03.2026, which was attended by all the
members. The composition and attendance are as under:

Name and designation of the Compliance Officer: Ms. Pooja Haribhai Gadhavi, Company Secretary & Compliance Officer.

The terms of reference of the Stakeholders’ Relationship Committee are as under:
• resolving the grievances of the security holders of the listed entity, including complaints relating to the transfer or
transmission of shares, non-receipt of the annual report, non-receipt of declared dividends, issue of new or duplicate
certificates and general meetings;
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Sr.
Name of Senior

Management Personnel
Designation Particulars of change

1 Mr. Parth Vithhalbhai Gurjar Chief Executive Officer —

2 Mr. Mayank Surajmal Shah Chief Financial Officer
Appointed on 02.06.2025; resigned
with effect from 06.01.2026

3 Mr. Gopal Balvantbhai Rami Chief Financial Officer
Re-appointed with effect from
07.01.2026

4 Ms. Pooja Haribhai Gadhavi Company Secretary & Compliance Officer Appointed on 30.05.2025

Sr. Name Category
Salary &

Perquisites (₹)
Sitting Fees (₹) Total (₹)

1 Mr. Mahesh Gunvantlal Chavda MD 1,25,00,000 Nil 1,25,00,000

2 Mr. Johil Maheshbhai Chavda WTD 62,50,000 Nil 62,50,000

3
Mrs. Dharmishtha Maheshkumar
Chavda

ED 62,50,000 Nil 62,50,000

4 Ms. Drashti Laxmikant Solanki ID Nil 60,000 60,000

5 Mr. Darshil Hemendrakumar Shah ID Nil 60,000 60,000

6 CA Arpit Tiwari ID Nil Nil Nil

• review of the measures taken for the effective exercise of voting rights by shareholders;

• review of adherence to the service standards adopted by the listed entity in respect of the various services rendered by the
Registrar and Share Transfer Agent;

• review of the various measures and initiatives taken by the listed entity for reducing the quantum of unclaimed dividends and
ensuring the timely receipt of dividend warrants, annual reports and statutory notices by the shareholders; and

• such other roles as may be prescribed under the SEBI Listing Regulations, the Companies Act, 2013 or any other applicable
law.

(d) Risk Management Committee
A Risk Management Committee under Regulation 21 of the SEBI Listing Regulations is required to be constituted only by the
top 1000 listed entities by market capitalisation. As the Company is not among the top 1000 listed entities, the constitution of
a Risk Management Committee is not applicable for the year under review.

(e) Corporate Social Responsibility Committee
In terms of Section 135(9) of the Companies Act, 2013, as the amount required to be spent by the Company towards
Corporate Social Responsibility does not exceed ₹ 50 lakh, the Company is not required to constitute a CSR Committee, and
the functions of the CSR Committee are discharged by the Board of Directors. The details of the CSR activities are set out in
Annexure D to the Board’s Report.

4. Senior Management

The particulars of the Senior Management Personnel and the changes therein since the close of the previous financial year
are as under:

5.Remuneration of Directors

The Executive Directors are paid remuneration as approved by the Members and in accordance with the Nomination and
Remuneration Policy and Sections 197 and 198 read with Schedule V of the Companies Act, 2013. The Non-Executive
Independent Directors are paid sitting fees for attending meetings of the Board and its Committees in accordance with the
criteria laid down in the ‘Criteria of making payments to Non-Executive Directors’, available on the website of the Company at
https://www.chavdainfra.com/image/pdf/Criteria-of-making-payments-to-NED.pdf. There were no pecuniary relationships or
transactions of the Non-Executive Directors vis-à-vis the Company during FY 2025-26 other than the sitting fees and
reimbursement of expenses. The details of the remuneration paid or payable to the Directors for FY 2025-26 are as under:

Notes: No stock options, performance-linked incentives, bonus, pension, severance fees or notice-period payments were
granted or paid to any Director during FY 2025-26. There is no fixed component or performance-linked incentive payable to
the Executive Directors other than the salary stated above, and no service contract of any Director provides for severance
fees. The remuneration payable to the Executive Directors is governed by the resolutions passed by the Members at the Extra-
Ordinary General Meeting held on 27.05.2023, by which they were appointed for a term of five years with effect from
27.05.2023.

6. Code of Conduct

The Board has adopted a Code of Conduct for the Directors and Senior Management. All the Board members and Senior
Management personnel have affirmed compliance with the Code for FY 2025-26, and a declaration to that effect signed by
the Chairman & Managing Director forms part of this Report. The Company has also adopted a Code of Conduct to Regulate,
Monitor and Report Trading by Designated Persons and a Code of Practices and Procedures for Fair Disclosure of
Unpublished Price Sensitive Information under the SEBI (Prohibition of Insider Trading) Regulations, 2015.

7.Familiarisation Programme for Independent Directors

The Company familiarises its Independent Directors with their roles, rights and responsibilities, the nature of the industry, the
business model of the Company and the regulatory environment, through presentations and interactions with the
management. The details of the familiarisation programme are available on the website of the Company at
www.chavdainfra.com.
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Sr. Resolution Type Result % votes in favour % votes against

1

Increase in the Authorised Share Capital of the
Company from ₹ 25,00,00,000 to ₹
35,00,00,000 and consequential alteration of
the Capital Clause of the Memorandum of
Association

Ordinary Passed 100 Nil

2
Approval of loans, investments, guarantees or
security under Section 185 of the Companies
Act, 2013

Special Passed 100 Nil

3

Issue of up to 80,00,000 equity shares of ₹ 10
each on a preferential basis to non-promoter
(public category) allottees under Section 62(1)(c)
of the Companies Act, 2013 and Chapter V of
the SEBI (ICDR) Regulations, 2018

Special Passed 100 Nil

Quarterly / Annual Results
The financial results are approved by the Board and submitted to the Stock Exchange under
Regulation 33, and are published in newspapers.

Newspapers

The financial results and the statutory notices of the Company are published, where required,
in an English language daily newspaper circulating in the whole or substantially the whole of
India and in a daily newspaper published in Gujarati, being the language of the region in
which the registered office of the Company is situate. During FY 2025-26, the financial results
and notices were published in Western Times (English), Gujarat Today (Gujarati) and Financial
Express (English and Gujarati).

Website
www.chavdainfra.com — the results, shareholding pattern, policies and other disclosures are
hosted on the website in terms of Regulation 46.

Stock Exchange filings
Intimations and disclosures under the relevant and applicable Regulations of the SEBI Listing
Regulations are filed with the National Stock Exchange of India Limited (Emerge) through the
NEAPS / digital portal.

Investor presentations https://www.chavdainfra.com/investor-presentations

Financial Year Date & Time Venue / Mode Special Resolution(s) passed

2024-25 (13th AGM) 30.09.2025, 1:00 p.m. IST
Through Video Conferencing /
Other Audio-Visual Means (deemed
venue: Registered Office)

Two Special Resolutions were
passed, namely (i) increase in the
borrowing limits of the Board up to ₹
700 Crores under Section 180(1)(c)
of the Companies Act, 2013; and (ii)
creation of charges, mortgages and
hypothecations on the movable and
immovable properties of the
Company, both present and future,
up to ₹ 700 Crores under Section
180(1)(a) of the Companies Act, 2013

2023-24 (12th AGM) 25.09.2024, 1:00 p.m. IST Through VC / OAVM None

2022-23 (11th AGM) 30.09.2023, 11:00 a.m. IST
Physical meeting at the Registered
Office of the Company

None

8. General Body Meetings

(a) Details of the last three Annual General Meetings:

(b)Postal Ballot:

During FY 2025-26, the Company sought the approval of its Members through Postal Ballot. The Notice of Postal Ballot dated
09.12.2025 (as amended by a corrigendum dated 17.12.2025) was issued to the Members solely by electronic mode and the
remote e-voting period concluded on 08.01.2026. The following resolutions were passed with the requisite majority, the
results having been declared on 09.01.2026:

• Person who conducted the Postal Ballot: M/s B. S. Vyas & Associates, Practising Company Secretaries
(Peer Review Certificate No. 6217/2024), Scrutinizer.

• Procedure: remote e-voting through M/s KFin Technologies Limited in accordance with Sections 108
and 110 of the Companies Act, 2013 and Rule 22 of the Companies (Management and Administration)
Rules, 2014.

• Special resolution(s) proposed to be conducted through Postal Ballot as on the date of this Report:
None.

9. Means of Communication

10. General Shareholder Information

Annual General Meeting (FY
2025-26)

Tuesday, 29.09.2026 at 01:00 P.M. IST, through Video Conferencing / Other Audio-Visual
Means. The Registered Office of the Company shall be deemed to be the venue of the
Meeting.

Financial Year 01.04.2025 to 31.03.2026

Financial Calendar (tentative,
FY 2026-27)

Quarter 1 results by 14th August, 2026; Quarter 2 by 14th November, 2026; Quarter 3 by 14th
February, 2027; and Quarter 4 / annual results by 30th May, 2027

Dividend Payment Date Not Applicable — no dividend has been recommended for FY 2025-26

Listing on Stock Exchange
National Stock Exchange of India Limited (SME platform – NSE Emerge), Exchange Plaza, C-1,
Block G, Bandra Kurla Complex, Bandra (East), Mumbai – 400 051

Stock Code / Symbol CHAVDA

ISIN INE0PT101017
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Category No. of Shares % of Holding

Promoters & Promoter Group 1,79,99,500 55.12

Resident Individuals 1,35,94,500 41.63

Bodies Corporate 4,95,000 1.52

Hindu Undivided Families (HUF) 3,82,000 1.17

Non-Resident Indians (Repatriable) 1,09,000 0.33

Sr. Name No. of Shares % Holding

1 Mr. Maheshkumar Gunvantlal Chavda 1,19,99,700 36.75

2 Mrs. Dharmishtha Maheshkumar Chavda 29,99,900 9.19

3 Mr. Johil Maheshbhai Chavda 29,99,700 9.19

Sr. Name of Shareholder No. of Shares % Holding

1 Mr. Maheshkumar Gunvantlal Chavda 1,19,99,700 36.7458

2 Mrs. Dharmishtha Maheshkumar Chavda 29,99,900 9.1864

3 Mr. Johil Mahesh Chavda 29,99,700 9.1858

4 Apurva Jain 15,40,909 4.7186

5 Akshay Rakesh Chaudhary 13,29,000 4.0697

6 Dilip Shankarbhai Chaudhary 13,00,000 3.9809

7 Manojkumar Madhavlal Chaudhari 10,55,000 3.2306

8 Jinshi Alpesh Shah 5,95,455 1.8234

Listing Fees
Paid for FY 2025-26 and FY 2026-27 except interest payment as per NSE email received to
the Company on August 19, 2026

Registrar & Share Transfer
Agent

KFin Technologies Limited, Selenium Tower B, Plot Nos. 31 & 32, Financial District,
Nanakramguda, Serilingampally Mandal, Hyderabad – 500 032, Telangana; Toll-free: 1800
309 4001; E-mail: einward.ris@kfintech.com; Website: www.kfintech.com; SEBI Registration
No. INR000000221

Share Transfer System

The equity shares of the Company are traded compulsorily in dematerialised form. Transfers,
transmissions, transpositions, issue of duplicate certificates and related service requests are
processed by the Registrar and Share Transfer Agent within the timelines prescribed under
Regulation 40 of the SEBI Listing Regulations read with the SEBI Master Circular for
Registrars to an Issue and Share Transfer Agents.

Dematerialisation of Shares
100% of the total equity shares of the Company are held in dematerialised form as on
31.03.2026; there are no shares held in physical form.

Outstanding convertible
instruments

Nil

Commodity price risk /
hedging

The Company is exposed to price volatility in key construction inputs, principally cement, steel
and other building materials, which it manages through long-term supplier arrangements,
planned procurement and contractual escalation mechanisms. The Company did not have
any foreign exchange earnings or outgo during the year and does not undertake any
commodity or foreign exchange hedging transactions.

Plant / Work Locations
As the Company is engaged in the business of construction, it does not have any plant
location. However, the Company executes construction projects at various sites across
Ahmedabad, Gandhinagar, GIFT City, Rajkot and Baroda in the State of Gujarat.

Address for Correspondence
and Investor Helpdesk

304 to 307, 406, 407, B Square I, Near Neptune House, Iscon-Ambli BRTS Road,
Ahmedabad – 380058, Gujarat, India; Tel.: 079 48926087; E-mail:
infralimitedchavda@gmail.com; Website: www.chavdainfra.com

Credit ratings obtained by the
entity, along with any revisions

CARE BBB-; Stable (Long-Term Bank Facilities) and CARE A3 (Short-Term Bank Facilities),
reaffirmed by CARE Ratings Limited (rating letter dated 21.10.2025)

Transfer of unclaimed dividend
and shares to the Investor
Education and Protection Fund

Not Applicable

Distribution of Shareholding (Category-wise) as on 31.03.2026

Category No. of Shares % of Holding

Non-Resident Indians (Non-Repatriable) 76,000 0.23

Total 3,26,56,000 100.00

Note: The aggregate holding of the three Promoters named in the table below is 1,79,99,300 equity shares; the balance of
200 equity shares out of the Promoter and Promoter Group holding of 1,79,99,500 equity shares shown above is held by the
other members of the Promoter Group. Percentages are rounded off to two decimal places.

Shareholders holding more than 5% of the equity share capital as on 31.03.2026

Top Ten Shareholders as on 31.03.2026
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No. of shares held No. of holders % of holders No. of shares % of shares

1 – 500 7 0.30 700 0.0021

501 – 1000 1,273 55.32 12,73,000 3.8982

1001 – 2000 545 23.69 10,90,000 3.3378

2001 – 3000 121 5.26 3,63,000 1.1116

3001 – 4000 104 4.52 4,16,000 1.2739

4001 – 5000 49 2.13 2,45,000 0.7502

5001 – 10000 108 4.69 8,26,000 2.5294

10001 & above 94 4.09 2,84,42,300 87.0967

Total 2,301 100.00 3,26,56,000 100.0000

Related Party Transactions

There were no materially significant related party transactions that may have a potential
conflict with the interests of the Company at large. The Board-approved Policy on Related
Party Transactions is hosted on the website of the Company. All related party transactions
were placed before the Audit Committee and all material related party transactions were
approved by the shareholders.

Details of non-compliance,
penalties and strictures

There has been no instance of non-compliance by the Company on any matter relating to
the capital markets during the last three financial years, and no penalty or stricture has been
imposed on the Company by the Securities and Exchange Board of India or by any other
statutory authority, save that the National Stock Exchange of India Limited, by its notice
dated 17.03.2026, levied a fine of ₹ 60,000/- (₹ 70,800/- inclusive of goods and services
tax) for a delay of twelve days in the submission of the un-audited financial results for the
quarter ended 31.12.2025 under Regulation 33 of the SEBI Listing Regulations, that delay
having arisen in the circumstances explained in the Board’s Report under the head
“Corporate Governance”. The fine was paid in full on 08.04.2026, the non-compliance and
the action taken by the Exchange were placed before the Board at its meeting held on
18.05.2026, and the comments of the Board were communicated to the Exchange on the
same date. Compliance under Regulation 33 stands fully restored.

Vigil Mechanism / Whistle
Blower Policy

The Company has established a vigil mechanism and affirms that no personnel have been
denied access to the Audit Committee.

Adoption of the non-mandatory
requirements

Of the discretionary requirements specified in Part E of Schedule II, the Company has
adopted the regime of unmodified opinions in the audit report, the financial statements for
FY 2025-26 having been audited without any qualification, reservation or adverse remark,
and the internal auditor reports directly to the Audit Committee. In respect of the remaining
discretionary requirements, the Company shall endeavour to adopt the same in future.

Compliance with Accounting
Standards

The financial statements have been prepared in accordance with the applicable Accounting
Standards.

Web-link for the policy on
dealing with related party
transactions

https://www.chavdainfra.com/policy.php

Details of utilisation of funds
raised through preferential
allotment or qualified
institutions placement

The Company raised ₹ 91.20 Crores through the preferential allotment of 80,00,000 equity
shares on 22.01.2026. Of the said amount, ₹ 22.19 Crores was utilised out of the allocation
of ₹ 22.76 Crores towards General Corporate Purposes and the entire allocation of ₹ 68.44
Crores towards issue-related expenses and working capital requirements was utilised,
aggregating to ₹ 90.63 Crores as at 31.03.2026. There was no deviation or variation in the
utilisation of the said proceeds from the objects stated in the explanatory statement to the
Postal Ballot Notice. The Statement of Deviation(s) / Variation(s) for the quarter ended
31.03.2026 was reviewed by the Audit Committee, taken on record by the Board on
29.05.2026 and submitted to the Stock Exchange under Regulation 32.

Certificate of non-
disqualification of Directors

A certificate has been obtained from a Practising Company Secretary under Regulation 34(3)
read with Schedule V Para C clause (10)(i), and is annexed to this Report.

Where recommendations of
any Committee of the Board
were not accepted by the
Board

Not applicable; all the recommendations of the Committees were accepted by the Board.

Total fees paid to the Statutory
Auditors (group-wide)

The total fees paid by the Company to M/s Talati & Talati LLP, Chartered Accountants, the
Statutory Auditors, and to all entities in the network firm or network entity of which they are a
part, for all services rendered during FY 2025-26 amounted to ₹ 10.24 Lakhs (comprising
audit fees of ₹ 9.00 Lakhs, tax audit fees of ₹ 0.75 Lakhs and ₹ 0.49 Lakhs for other
services), as disclosed in Note 30 to the Standalone Financial Statements.

Sr. Name of Shareholder No. of Shares % Holding

9 Kajal Prashil Shah 5,90,909 1.8095

10 Arunaben Vinodchandra Dhandhara 5,45,455 1.6703

As on 31.03.2026, Mr. Parth Vithhalbhai Gurjar, Chief Executive Officer, held 100 equity shares and Mr. Gopal Balvantbhai
Rami, Chief Financial Officer, held 100 equity shares of the Company. Ms. Pooja Haribhai Gadhavi, Company Secretary &
Compliance Officer, does not hold any equity shares of the Company. None of the Non-Executive Independent Directors
holds any equity shares or convertible instruments of the Company.

Note: The shareholding details set out above have been drawn from the beneficiary position furnished by the Registrar and
Share Transfer Agent. There was no allotment, buy-back or other change in the issued and paid-up share capital of the
Company between the date of the said beneficiary position and 31.03.2026.

Distribution Schedule by Size of Holding as on 31.03.2026

11. Other Disclosures
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Disclosure under the Sexual
Harassment of Women at
Workplace (Prevention,
Prohibition and Redressal) Act,
2013

During FY 2025-26, no complaint was filed, and accordingly no complaint was disposed of
or remained pending, under the said Act.

Loans and advances in the
nature of loans to firms or
companies in which Directors
are interested

Nil

Subsidiaries
The Company has no subsidiary; accordingly, a policy on material subsidiaries is not
applicable.

Disclosure of certain types of
agreements binding the listed
entity under clause 5A of
paragraph A of Part A of
Schedule III of the SEBI Listing
Regulations

Nil

12.Compliance with Corporate Governance Requirements

The Company has complied with the mandatory requirements of the SEBI Listing Regulations in respect of Corporate
Governance to the extent applicable, and is completing the implementation of the remaining items within the transition period
permitted under the first proviso to Regulation 15(2)(a). The Company has also complied with the requirements of Regulations
17 to 27 and clauses (b) to (i) and (t) of sub-regulation (2) of Regulation 46, to the extent applicable during FY 2025-26.

Note on the applicability of the Main Board framework: The equity shares of the Company are listed on the SME Platform of
the National Stock Exchange of India Limited (NSE Emerge). Consequent upon the allotment of 80,00,000 equity shares on
a preferential basis on 22.01.2026, the paid-up equity share capital of the Company exceeded ₹ 25 Crores and, in terms of
Regulation 15(2) of the SEBI Listing Regulations read with Regulation 280(2) of the SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018, the provisions of Regulations 17 to 27, clauses (b) to (i) and (t) of sub-regulation (2) of
Regulation 46 and paragraphs C, D and E of Schedule V of the SEBI Listing Regulations became applicable to the Company
for the first time with effect from 22.01.2026.

Accordingly, FY 2025-26 is the first financial year in which the said provisions have become applicable to the Company, and
that too only for part of the year. The Company is in the process of putting in place, and of fully aligning its systems and
processes with, the compliance requirements applicable to entities to which Regulations 17 to 27 apply, and the disclosures in
this Report have been made to the extent the said provisions were applicable to the Company during the year under review. A
management representation letter to this effect has been furnished by the Company to M/s B. S. Vyas & Associates, Practising
Company Secretaries, for the purposes of the issuance of the Certificate on Corporate Governance under Regulation 34(3)
read with Schedule V Para E of the SEBI Listing Regulations.

The Company is in a growth phase and has, commensurate with the size, scale and complexity of its operations, an internal
control and compliance framework in place, which the Board considers adequate. Recognising that the compliance
requirements applicable to the Company have expanded consequent upon the applicability of the Main Board framework, the
Company is further strengthening this framework and proposes to implement its internal control, monitoring and compliance
systems in a more stringent manner, including through an enhanced compliance calendar, periodic internal review of
statutory timelines and closer supervision by the Audit Committee, so as to ensure timely and complete compliance on an
ongoing basis.

13.Disclosure with respect to Demat Suspense Account / Unclaimed Suspense Account

The Company did not maintain any demat suspense account or unclaimed suspense account during the year under review.
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For CHAVDA INFRA LIMITED

Place: Ahmedabad
Date: 5th September, 2026

Sd/-
Mahesh Gunvantlal Chavda

Chairman & Managing Director
(DIN: 06387556)

Declaration on Compliance with the Code of Conduct

[Pursuant to Regulation 34(3) read with Schedule V Para D of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015]

I hereby declare that all the Members of the Board of Directors and the Senior Management Personnel of the Company have
affirmed compliance with the Company’s Code of Conduct for the financial year ended 31.03.2026.

Certificate of Non-Disqualification of Directors

[Pursuant to Regulation 34(3) read with Schedule V Para C clause (10)(i) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015]

To,
The Members,
CHAVDA INFRA LIMITED
CIN: L45204GJ2012PLC072245
304 to 307, 406, 407, B Square I, Near Neptune House,
Iscon-Ambli BRTS Road, Ahmedabad – 380058, Gujarat, India

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of CHAVDA
INFRA LIMITED (CIN: L45204GJ2012PLC072245) and having its Registered Office at 304 to 307, 406, 407, B Square I, Near
Neptune House, Iscon-Ambli BRTS Road, Ahmedabad – 380058, Gujarat, India (hereinafter referred to as “the Company”),
produced before us 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 and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including the Director Identification
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and the explanations furnished to us by the
Company and its officers, we hereby certify that none of the Directors on the Board of the Company, as on 31.03.2026, as
stated below, have been debarred or disqualified from being appointed or continuing as Directors of companies by the
Securities and Exchange Board of India, the Ministry of Corporate Affairs or any such other Statutory Authority.

Sr. No. Name of the Director DIN
Date of Appointment in

the Company

1 Mr. Mahesh Gunvantlal Chavda 06387556 08.10.2012

2 Mr. Johil Maheshbhai Chavda 06387563 08.10.2012

3 Mrs. Dharmishtha Maheshkumar Chavda 06387566 01.03.2013

4 Mr. Darshil Hemendrakumar Shah 09013533 27.05.2023

5 Ms. Drashti Laxmikant Solanki 10136197 01.06.2023

6 CA Arpit Tiwari 11394258 23.03.2026

Ensuring the eligibility for the appointment or 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.
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For B. S. Vyas & Associates
Company Secretaries

UCN: S2022GJ883000

Place: Ahmedabad
Date: 5th September, 2026

Sd/-
Bhargav Vyas

Proprietor
ACS: 46392 | CP: 26078 | PR: 6217/2024

UDIN: A046392H001378228

Practising Company Secretary’s Certificate on Corporate Governance
[Pursuant to Regulation 34(3) read with Schedule V Para E of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015]

To the Members of Chavda Infra Limited,

We have examined the compliance of the conditions of Corporate Governance by Chavda Infra Limited (“the Company”) for
the year ended 31.03.2026, as stipulated under Regulations 17 to 27, clauses (b) to (i) and (t) of sub-regulation (2) of
Regulation 46 and paragraphs C, D to G of Schedule V of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, to the extent and for the period during which the said provisions became
applicable to the Company, that is to say, with effect from 22nd January, 2026 — being the date on which the post-issue
paid-up equity share capital of the Company exceeded ₹ 25 Crores and the exemption available under Regulation 15(2)
thereof ceased to be available — up to 31st March, 2026.

We state that the compliance of the conditions of Corporate Governance is the responsibility of the management of the
Company. Our examination was limited to a review of the procedures and the implementation thereof adopted by the
Company for ensuring compliance with the conditions of Corporate Governance. It is neither an audit nor an expression of
opinion on the financial statements of the Company.

We further state that FY 2025-26 is the first financial year in which the aforesaid provisions have become applicable to the
Company, and that too for part of the year only. Our examination has therefore been carried out, and this Certificate is issued,
with reference to the said part of the year and on the basis of the records, information, explanations and representations
made available to us by the Directors and the management of the Company, including a management representation letter
furnished to us in that behalf, and having regard to the relaxations, if any, granted by the Ministry of Corporate Affairs and the
Securities and Exchange Board of India.

In our opinion, and to the best of our information and according to the explanations given to us and the representations made
by the Directors and the management, we certify that the Company has complied with the conditions of Corporate
Governance as stipulated in the above-mentioned Regulations, to the extent applicable to the Company and for the period
during which those provisions became operative as aforesaid.

This Certificate is issued solely for the purpose of compliance with Regulation 34(3) read with Schedule V Para E of the SEBI
Listing Regulations and is based on, and limited to, the records, documents, information and explanations made available to
us and the representations made to us by the Company, its Directors and its management, on which we have relied and the
accuracy and completeness of which is the responsibility of the management. We have not verified the correctness or
appropriateness of the financial records and books of account of the Company, and this Certificate is neither an audit nor an
investigation. This Certificate is addressed to, and is intended solely for the information of, the Members of the Company for
inclusion in the Annual Report, and is not to be used or relied upon by, or distributed to, any other person or for any other
purpose, and we assume no responsibility or liability to any other person to whom this Certificate may be shown or into
whose hands it may come.

We have further been informed that the Company, being in a growth phase, has an internal control and compliance
framework commensurate with the size and scale of its operations, and that the Company proposes to further strengthen the
same and to implement its internal control, monitoring and compliance systems in a more stringent manner, so as to ensure
timely and complete compliance with the applicable provisions on an ongoing basis.

We further state that such compliance is neither an assurance as to the future viability of the Company nor of the efficiency or
effectiveness with which the management has conducted the affairs of the Company.
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For B. S. Vyas & Associates
Company Secretaries

UCN: S2022GJ883000

Place: Ahmedabad
Date: 5th September, 2026

Sd/-
Bhargav Vyas

Proprietor
ACS: 46392 | CP: 26078 | PR: 6217/2024

UDIN: A046392H001378173

Annexure G — Annual Secretarial Compliance Report
[Issued under Regulation 24A(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the
financial year ended 31st March, 2026]

B. S. VYAS & ASSOCIATES
PRACTISING COMPANY SECRETARY

To,
The Board of Directors
Chavda Infra Limited
Binori B Square 1, Office No. 304-304-407, Opp. Hathisingh Wadi,
Ambli-Bopal Road, Ahmedabad – 380058, India

Dear Sir(s),

Subject: Annual Secretarial Compliance Report for the financial year ended 31st March, 2026

I have been engaged by Chavda Infra Limited (“the Company”) to conduct an audit in terms of Regulation 24A of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, read with SEBI Circular No.
CIR/CFD/CMD1/27/2019 dated 8th February, 2019, NSE Circular Ref. No. NSE/CML/2023/21 dated 16th March, 2023, BSE
Notice No. 20230410-41 and NSE Circular Ref. No. NSE/CML/2023/30 dated 10th April, 2023, and SEBI Circular No.
SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated 11th July, 2023, and any further modifications thereto or other applicable
circulars, if any, in this regard, and to issue the Annual Secretarial Compliance Report thereon for the year ended 31st March,
2026.

It is the responsibility of the management of the Company to maintain records, to devise a proper system to ensure
compliance with the provisions of all applicable SEBI Regulations and the circulars and guidelines issued thereunder from
time to time, and to ensure that the systems are adequate and operate effectively.

My responsibility is to verify the compliances by the Company with the provisions of all applicable SEBI Regulations and the
circulars and guidelines issued thereunder from time to time and to issue a report thereon.

This audit was conducted in accordance with the Guidance Note on Annual Secretarial Compliance Report issued by The
Institute of Company Secretaries of India and in a manner which involved such examinations and verifications as were
considered necessary and adequate for the said purpose. The Annual Secretarial Compliance Report is enclosed.

I, Bhargav Vyas, have examined:

•     all the documents and records made available to us and the explanations provided by Chavda Infra Limited (“the listed 
       entity”);
•     the filings and submissions made by the listed entity to the stock exchanges;
•     the website of the listed entity; and
•     any other document or filing, as may be relevant, which has been relied upon to make this report,

for the financial year ended 31st March, 2026 (“Review Period”), in respect of compliance with the provisions of the Securities
and Exchange Board of India Act, 1992 (“SEBI Act”) and the Regulations, circulars and guidelines issued thereunder, and the
Securities Contracts (Regulation) Act, 1956 (“SCRA”), the rules made thereunder and the Regulations, circulars and guidelines
issued thereunder by the Securities and Exchange Board of India (“SEBI”).

The specific Regulations whose provisions, and the circulars and guidelines issued thereunder, have been examined, to the
extent applicable, include:
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Particulars Details

Compliance Requirement
(Regulations / circulars /
guidelines including specific
clause)

Submission of the un-audited standalone / consolidated financial results for the quarter ended
31st December, 2025 within the time prescribed under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 read with the SEBI Master Circular
dated 11th July, 2023, as last updated on 30th January, 2026

Deviations
Delay in the submission of the un-audited standalone / consolidated financial results for the
quarter ended 31st December, 2025

Action taken by National Stock Exchange of India Limited

Type of Action Fine

Details of violation
NSE, vide notice bearing reference No. NSE/LIST-SOP/COMB/FINES/0300 dated 17th March,
2026, informed delayed compliance with Regulation 33 for the quarter ended 31st December,
2025

Fine amount ₹ 60,000/- plus GST of ₹ 10,800/-, aggregating to ₹ 70,800/-

Observations / Remarks of
the Practising Company
Secretary

The delay was subsequently regularised by the submission of the financial results. As recorded
in the Board’s comments, the delay was unintentional and procedural in nature and arose from
an inadvertent oversight in tracking the applicable compliance trigger date and a
misinterpretation of the compliance timeline following the allotment of equity shares on 22nd
January, 2026

Management response
The Company submitted the financial results, remitted the fine on 8th April, 2026 through
NEFT vide UTR No. HDFCH00922196218, and reviewed and strengthened its internal
compliance calendar and supervisory mechanism to avoid recurrence

Remarks —

Sr. Particulars Compliance status

Observations /
Remarks of the

Practising Company
Secretary

1

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

Yes —

2

Adoption and timely updation of the policies: all
applicable policies under the SEBI Regulations are
adopted with the approval of the board of directors of
the listed entity; all the policies are in conformity with the
SEBI Regulations and have been reviewed and timely
updated as per the regulations, circulars and guidelines
issued by SEBI.

Yes —

3

Maintenance and disclosures on website: the listed entity
is maintaining a functional website; timely dissemination
of the documents and information under a separate
section on the website; the web-links provided in the
annual corporate governance reports under Regulation
27(2) are accurate and specific and re-direct to the
relevant document(s) or section of the website.

Yes —

4
Disqualification of Director: none of the Directors of the
Company is disqualified under Section 164 of the
Companies Act, 2013, as confirmed by the listed entity.

Yes —

5

To examine details related to subsidiaries of the listed
entity: (a) identification of material subsidiary companies;
(b) requirements with respect to disclosure of material as
well as other subsidiaries.

N.A.
Not applicable, as the
Company does not
have any subsidiary.

6

Preservation of documents: the listed entity is preserving
and maintaining records as prescribed under the SEBI
Regulations, and the disposal of records is as per the
Policy of Preservation of Documents and the Archival
Policy prescribed under the SEBI LODR Regulations,
2015.

Yes —

7

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

Yes —

8

Related party transactions: (a) the listed entity has
obtained prior approval of the Audit Committee for all
related party transactions; (b) in case no prior approval
was obtained, the listed entity shall provide detailed
reasons along with confirmation whether the transactions
were subsequently approved, ratified or rejected by the
Audit Committee.

Yes —

9

Disclosure of events or information: the listed entity has
provided all the required disclosure(s) under Regulation
30 read with Schedule III of the SEBI LODR Regulations,
2015 within the time limits prescribed thereunder.

Yes —

•     Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;
•     Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018;
•     Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
•     Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
•     Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021;
•     Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021;
•     Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
•     Securities and Exchange Board of India (Investor Protection and Education Fund) Regulations, 2009; and
•     Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018,

and the circulars and guidelines issued thereunder; and, based on the above examination, I hereby report that, during the
Review Period, the listed entity has complied with the provisions of the above Regulations and the circulars and guidelines
issued thereunder, except in respect of the matter specified below.

The listed entity has taken the following actions to comply with the observations made in the previous report: The Annual
Secretarial Compliance Report for the year ended 31st March, 2025 did not contain any observation and, accordingly, no
action was required to be taken in this regard.

I hereby report that, during the Review Period, the compliance status of the listed entity with the following requirements is as
under:
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For B. S. Vyas & Associates
Practising Company Secretary

ICSI Unique Code: S2022GJ883000

Place: Ahmedabad
Date: 25th May, 2026

Sd/-
Bhargav Vyas

Proprietor
Membership No. A46392 | COP No. 26078

Peer Review No. 6217/2024
UDIN No.: A046392H000465118

Sr. Particulars Compliance status
Observations / Remarks of

the Practising Company
Secretary

10
Prohibition of insider trading: the listed entity is in
compliance with Regulations 3(5) and 3(6) of the SEBI
(Prohibition of Insider Trading) Regulations, 2015.

Yes —

11 Actions taken by SEBI or the Stock Exchange(s), if any. Yes

The National Stock Exchange
of India Limited, vide notice
bearing reference No.
NSE/LIST-
SOP/COMB/FINES/0300
dated 17th March, 2026,
levied a fine of ₹ 60,000/-
plus GST of ₹ 10,800/-,
aggregating to ₹ 70,800/-,
for a delay of 12 days in
compliance with Regulation
33 for the quarter ended 31st
December, 2025. The
Company subsequently
submitted the financial results
and remitted the fine on 8th
April, 2026. The matter was
placed before the Board at its
meeting held on 18th May,
2026 and the Board’s
comments were informed to
the Exchange.

12

Resignation of statutory auditors from the listed entity or
its material subsidiaries: in case of resignation of the
statutory auditors during the financial year, the listed
entity and/or its material subsidiary(ies) have complied
with paragraphs 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.

N.A.

The statutory auditor of the
listed entity has not resigned
during the Review Period and,
therefore, the compliance
status under the stated point is
Not Applicable.

13 Additional non-compliances, if any. No

No additional non-compliance
has been observed for any
SEBI regulation, circular or
guidance note.

Assumptions and limitations of scope and review:

• Compliance with the applicable laws and ensuring the authenticity of the documents and information furnished are the 
   responsibilities of the management of the listed entity.
• Our responsibility is to report based upon our examination of the relevant documents and information. This is neither an 
   audit nor an expression of opinion.
•  We have not verified the correctness and appropriateness of the financial records and books of account of the listed entity.
•  This report is solely for the intended purpose of compliance in terms of Regulation 24A(2) of the SEBI (LODR) 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.
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To The Members of CHAVDA INFRA LIMITED.

Report on the Audit of the Financial Statements

Opinion
We have audited the accompanying financial statements of Chavda Infra Limited (“the Company”), which comprise the
Balance Sheet as at March 31, 2026, the Statement of Profit and Loss and the Statement of Cash Flows for the year then
ended, and notes to financial statements, including a summary of the significant accounting policies and other explanatory
information (hereinafter referred to as “the financial statements”).
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true
and fair view in conformity with the Accounting Standards prescribed under section 133 of the Act read with the Companies
(Accounting Standards) Rules, 2006, as amended (“Accounting Standards”) and other accounting principles generally
accepted in India, of the state of affairs of the company as at March 31, 2026 and Profit 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 specified under section
143(10) of the Act (SAs). Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for
the Audit of the financial statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules made thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter
We draw attention to Note 35 that during the financial year FY 2024-25, the Income Tax Department conducted a search and
seizure operation under Section 132 of the Income-tax Act, 1961 (the "Act") in November 2024, covering the Company's
registered office, plants, sites and the residential premises of certain employees of the Company. In the last week of March
2026, the Company received assessment orders for seven assessment years (AY 2019-20 to AY 2025-26), wherein the
Assessing Officer has made additions on account of alleged unaccounted construction receipts aggregating to Rs. 1,981.53
lakhs. No Demand was raised in AY 2020-21 to AY 2021-22 and for AY2022-23 to AY 2025-26 demand was raised amounting
to 1,693.97 lakhs. Upon filing the block assessment return under section 158BC of the Act, the Company voluntarily paid Rs.
222.58 lakhs against the aforesaid demand. This amount has been recognised in the Statement of Profit and Loss as a prior
year tax adjustment for the year and quarter ended March 31, 2026. The Company has already filed an appeal before the
appropriate appellate authority against the outstanding tax demand of Rs. 1,471.39 lakhs (Rs. 1,693.97 lakhs less Rs. 222.58
lakhs) in respect of all assessment years covered under the said orders.

The Company has engaged an independent professional firm to review the assessment orders and report its findings to the
Audit Committee. Based on independent legal advice obtained and the Company's internal assessment, management is of the
view that the said tax demand is not sustainable and is likely to be decided in the Company's favour at the appellate forums.
Pending the outcome of the appeal proceedings, and based on the information and facts available as at the date of approval
of these financial statements, management has determined that no adjustments are required to the standalone financial
statements in respect of the outstanding demand of Rs. 1,471.39 lakhs.

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 year. 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. We have determined
the matters described below to be the key audit matters to be communicated in our report.

SR. NO. KEY AUDIT MATTERS AUDITOR’S RESPONSE

1.Revenue recognition and accounting for Construction contracts

Revenue from construction projects represents significant
portion of revenue from operations of the Company. We
identified recognition of contract revenue as a key audit
matter.

The Company recognizes revenue and profit on the stage
of completion based on the proportion of contract costs
incurred for the work performed to the balance sheet date,
relative to the estimated costs on the contract at
completion. The recognition of revenue and profit or loss
therefore based on estimates in relation to the total costs of
each contract. Contract revenue and total cost to complete
the contract is inherently subjective, complex and requires
significant management judgment. The same may get
subsequently changed due to change in prevailing
circumstances, contract variations and changes to key
assumptions and could result in significant variance in the
revenue and profit or loss from a contract for the reporting
period.

At each reporting date, revenue and costs for costs
incurred against work performed in accordance with the
contract for which invoice may not have been raised.
Identification that such accrual will result into work that
could be billable and recoverable when the work has not
been accepted by the customer involves significant amount
of judgment.

Refer note 1 (h) to the standalone financial statements on
accounting policy for revenue recognition.

We performed the following audit procedures:

1. Testing the design and implementation of internal controls
including control over process for determining estimates used
as evaluating whether they are operating effectively.

2. Testing related information used in recording and
disclosing revenue in accordance with the revenue
accounting standard.

3. Testing different sample of contracts for identification of
performance obligations.

4. Reviewed the Company’s process of collecting information
supporting the basis for accrual of costs against work
performed upto the cut off dates. Reviewed the design and
operating effectiveness of management’s key controls in
collecting such data with respect of costs.

5. Tested the cut-offs for revenue recognized against such
un-invoiced amounts and reviewed the process of such
recognition.

6. Review for change of scope and impact of the same on
estimated costs to complete the contracts. Perform analytical
procedures for reasonableness of revenues disclosed by type
of contracts.

INDEPENDENT AUDITORS’ REPORT

157 158



Chavda Infra

FINANCIAL
STATEMENTS

Chavda Infra

FINANCIAL
STATEMENTS

SR. NO. KEY AUDIT MATTERS AUDITOR’S RESPONSE

2. Change in Method of Depreciation on Property, Plant and Equipment

During the year, the Company changed the method of
depreciation on Property, Plant and Equipment from Written
Down Value (“WDV”) method to Straight Line Method
(“SLM”) with effect from 01 January 2026, based on a
technical assessment of the expected pattern of consumption
of future economic benefits embodied in the assets.

We identified this as a key audit matter due to the significant
management judgement involved in determining the
appropriateness of the change in method of depreciation
and assessing whether the revised method appropriately
reflects the pattern of consumption of economic benefits
from the underlying assets. Further, the change has a
material impact on the depreciation expense and profit
before tax for the year ended 31 March 2026.

As disclosed in Note 11 to the standalone financial statements,
consequent to the change in depreciation method,
depreciation expense for the year ended 31 March 2026 is
lower and profit before tax is higher by Rs. 363.34 lakhs.

Our audit procedures included, among others, the
following:

1. Obtained an understanding of the rationale and basis
adopted by management for changing the method of
depreciation from WDV to SLM.

2. Evaluated the technical assessment supporting the
expected pattern of consumption of future economic
benefits embodied in the assets.

3. Assessed whether the change in depreciation method is
in accordance with the applicable accounting standards
and accounting policies of the Company.

4. Tested, on a sample basis, the accuracy of depreciation
computation after the change in method and verified the
consequential financial impact on the standalone financial
statements.

5. Evaluated whether the change has been applied
prospectively from 01 January 2026.

6. Assessed the adequacy and appropriateness of
disclosures made in Note 11 to the standalone financial
statements relating to the nature and financial effect of the
change.

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

The Company’s management and Board of Directors are responsible for the other information. The other information
comprises the information included in the Board's Report including Annexures to the Board's Report, Management Discussion
and Analysis, Corporate Governance and Shareholder's Information, but does not include the standalone financial statements
and our auditor’s report thereon. The other information is expected to be made available to us after the date of this auditor’s
report. Our opinion on the standalone financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance and
cash flows of the Company in accordance with the Accounting Standards and 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, management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.
Those Board of Directors are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

• 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 financial controls 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 
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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.

• 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.

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.

Report on Other Legal and Regulatory Requirements

1.As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in
terms of sub-section (11) of section 143 of the Companies Act, 2013, we give the “Annexure A”, a statement on the matters
specified in paragraph 3 and 4 of the Order.

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

a. We have sought all the information and explanations which to the best of our knowledge and belief were necessary for the
purpose of our audit;
b. In our opinion proper books of account as required by law have been kept by the Company so far as it appears from our
examination of those books;
c. The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account;
d. In our opinion the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014;
e. On the basis of written representations received from the directors as on 31st March, 2026 taken on record by the Board of
Directors, none of the directors is disqualified as on 31st March, 2026 from being appointed as a director in terms of section
164(2) of the Act;
f. 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”; and
g. With respect to other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies (Audit
and Auditors) Rules, 2014, read with Companies (Audit and Auditors Amendment Rules, 2017, in our opinion and to the best
of our information and according to the explanations given to us:

(i) The Company has no pending litigations on its financial position in its financial statements;
(ii) The Company did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses;
(iii) There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company.
(iv)(i) The management has represented that, to the best of it’s knowledge and belief, other than as disclosed in the notes to
the accounts, no funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

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

“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

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

(v) Based on our examination, which included test checks, the Company has used an accounting software’s for maintaining its
books of account for the financial year ended March 31, 2026 which has a feature of recording audit trail (edit log) facility and
the same has operated throughout the year for all relevant transactions recorded in the software’s. Further, during the course
of our audit we did not come across any instance of the audit trail feature being tampered with.

h. The final dividend paid by the Company during the year, in respect of the same declared for the previous year, is in
accordance with Section 123 of the Act to the extent it applies to payment of dividend. As stated in Note 2.6 in financial
statements, the Board of Directors of the Company has proposed final dividend for the year 2023-24 which is approved by
the members in the Annual General Meeting. The dividend declared is in accordance with Section 123 of the Act to the extent
it applies to declaration of dividend.

i. With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the Act:
In our opinion and according to the information and explanations given to us, the remuneration paid by the Company to its
directors during the current year is in accordance with the provisions of Section197 of the Act. The remuneration paid to any
director is not in excess of the limit laid down under Section 197 of the Act. The Ministry of Corporate Affairs has not
prescribed details under Section 197(16) of the Act which are required to be commented upon by us.

For Talati & Talati LLP.
Chartered Accountants

(Firm Reg. No:110758W/W100377)

Place of Signature: Ahmedabad
Date: 29ᵗʰ May 2026

(CA. Jatin Keshariya)
Partner

Membership No. 136334
UDIN: 26136334BYXBAC4547
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ANNEXURE – A TO THE AUDITOR’S REPORT

The Annexure referred to in Independent Auditor’s Report to the members of the Company on the financial statements for the
year ended 31st March 2026, we report that:

(i) (a) (A) The company has maintained proper records showing full particulars including quantitative details and situation of
Property, Plant and Equipment.
(e) According to information and explanations given to us and on the basis of our examination of the records of the Company,
there are no proceedings have been initiated or are pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.
(ii) (a) The inventory has been physically verified during the year by the management. In our opinion, the frequency of
verification is reasonable, and procedures and coverage as followed by management is appropriate. No discrepancies were
noticed on verification between the physical stocks and the books records that were 10% or more in the aggregate for each
class of Inventory.
(b) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate, from banks or
financial institutions on the basis of security of current assets. The quarterly returns or statements filed by the Company for
working capital limits with such banks and financial institutions were not in agreement with the books of account of the
Company for quarters during the year ended March 31, 2026. Refer Note 7.2 of the financial statements.

(B) The company does not hold any intangible asset. Hence, this clause is not applicable to the company.

(b) All the assets have not been physically verified by the management during the year but there is a regular program of
verification which, in our opinion, is reasonable having regard to the size of the company and the nature of its assets. No
material discrepancies were noticed on such verification.

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

(d) The company follows cost model, therefore, the provision of clause (i) (d) of this report are not applicable to the company.

(e) According to information and explanations given to us and on the basis of our examination of the records of the Company,
there are no proceedings have been initiated or are pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

(ii) (a) The inventory has been physically verified during the year by the management. In our opinion, the frequency of
verification is reasonable, and procedures and coverage as followed by management is appropriate. No discrepancies were
noticed on verification between the physical stocks and the books records that were 10% or more in the aggregate for each
class of Inventory.

(b) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate, from banks or
financial institutions on the basis of security of current assets. The quarterly returns or statements filed by the Company for
working capital limits with such banks and financial institutions were not in agreement with the books of account of the
Company for quarters during the year ended March 31, 2026. Refer Note 7.2 of the financial statements.

(iii) (a) According to the information and explanations given to us and on the basis of our examination of the records of the
Company, during the year the Company has provided guarantee to related party amounting to Rs 49.50 Lacs.
Furthermore Company has not made any investments in, or security or granted any loans or advances in the nature of loans, 

secured or unsecured, to companies, firms, Limited Liability Partnerships or any other parties. Hence clause, (iii) (b), (c), (d), (e)
& (f) of paragraph 3 of the Order are not applicable to the company.

(iv) In our opinion and according to the information and explanations given to us and based on the audit procedures
conducted by us, the company has complied with the provisions of sections 185 and 186 of the Act, with respect to
guarantees provided and investments made by the company. The company has not granted loans nor provided any security
during the year to the parties covered under 185 and 186 of the Act. Accordingly, compliance under sections 185 and 186 of
the Act in respect of granting of loans and providing security is not applicable to the company.

(v) According to the information and explanations given to us, the Company has not accepted any deposit and deemed
deposit and hence the provisions of Section 73 to 76 or any other relevant provisions of the Companies Act and the
Companies (Acceptance of Deposits) Rules, 2014 with regard to deposits accepted are not applicable to the Company.
Therefore, the provisions of Clause (v) of paragraph 3 of the Order are not applicable to the Company. Accordingly, no order
has been passed by the Company Law Board or the National Company Law Tribunal.

(vi) We have broadly reviewed the books of account maintained by the company pursuant to the Rules made by the Central
Government for the maintenance of cost records under section 148(1) of the Companies Act, 2013 and are of the opinion that
prima facie the prescribed accounts and records have been made and maintained.

(vii) In respect of statutory dues:
(a) According to the records of the company, the company is generally regular in depositing with appropriate authorities
undisputed statutory dues including Goods and Services Tax, Provident fund, Income-tax, Sales-tax, Wealth-tax, Service tax,
Custom duty, Excise duty, Cess and other material statutory dues applicable to it. Further according to the information and
explanations given to us, TDS payable amounting to Rs 78.48 Lacs, were outstanding, as at 31st March,2026 for a period of
more than six months from the date they become payable.
(b) According to the records of the Company, there are no statutory dues, which have not been deposited on account of any
dispute.

(viii) In our opinion and according to the information and explanations given to us, no transactions have been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961), hence para 3 clause
(viii) of CARO is not applicable.

(ix) (a) In our opinion and according to the information and explanations given to us, the company has not defaulted in
repayment of loans or other borrowings or in the payment of interest thereon to any lender.
(b) In our opinion and according to the information and explanations given to us, the company has not been declared as wilful
defaulter by any bank or financial institution or other lender.
(c) In our opinion and according to the information and explanations given to us, the term loans were applied for the purpose
for which the loans were obtained.
(d) In our opinion and according to the information and explanations given to us, there are no funds raised on short term basis
which have been utilised for long term purposes.
(e) In our opinion and according to the information and explanations given to us, the company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint ventures.
(f) In our opinion and according to the information and explanations given to us, the company has not raised any loans during
the year on the pledge of securities held in its subsidiaries, joint ventures or associate companies.

(x) (a) The Company has raised money by way of initial public offer during the year and in our opinion and according to
information and explanations given by the management and audit procedures performed by us, money raised by the
company by the way of initial public offer were applied for the purpose for which they were raised.
(b) According to the records of the company, the company has neither raised any moneys by way of preferential allotment and
private placement. Hence, clause (x)(b) is not applicable to the company.

(xi) (a) Based on the audit procedures performed and representation obtained from management we report that, no case of
fraud on or by the Company has been noticed or reported for the year under audit.
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(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been filed by cost
auditor/secretarial auditor or by us in Form ADT – 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government.

(c) As represented to us by the management, there are no whistle blower complaints received by the company during the year.
(xii) In our opinion, and to the best of our information and according to the explanations provided by the management, we are
of the opinion that the company is not a Nidhi Company. Hence, in our opinion, the requirements of clause (xii) hence in our
opinion requirement of sub clause (c) does not apply to the Company.

(xiii) As per the information and explanations received to us, all the transactions with the related parties are in compliance with
Section 177 and 188 of Companies Act, 2013 where applicable, the relevant details have been disclosed in the financial
statements as required by the applicable accounting standards. Identification of related parties were made and provided by
the management of the Company.

(xiv) In our opinion and based on our examination, the company has an internal audit system commensurate with the size and
nature of its business and We have considered the internal audit reports of the company issued till date, for the period under
audit.

(xv) The Company has not entered into any non-cash transactions with directors or persons connected with him. Therefore,
the provisions of Clause (xv) of paragraph 3 of the Order is not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934. Therefore,
the provisions of Clause (xvi) (b) (c) & (d) of paragraph 3 of the Order is not applicable to the Company.

(xvii) The Company has not incurred a cash losses in the financial year and in the immediately preceding financial year.

(xviii) There has been no resignation of the previous statutory auditors during the year.

(xix) On the basis of the financial ratios disclosed in Note-32 to the financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the financial statements, 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 that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts upto the date of the audit report and
we give no guarantee 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) In our opinion and according to the information and explanations given to us, there is no unspent amount under sub-
section (5) of Section 135 of the Companies Act, 2013 pursuant to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the
Order are not applicable.

(xxi) This being the standalone financial statements of the Company, hence the provisions of Clause (xxi) of paragraph 3 of the
order are not applicable to the Company.

For Talati & Talati LLP.
Chartered Accountants

(Firm Reg. No:110758W/W100377)

Place of Signature: Ahmedabad
Date: 29ᵗʰ May 2026

(CA. Jatin Keshariya)
Partner

Membership No. 136334
UDIN: 26136334BYXBAC4547
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ANNEXURE ‘B’ TO THE 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 Chavda Infra Limited (“the Company”) as of March
31, 2026 in conjunction with our audit of the financial statements of the Company for the year ended on that date.

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

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

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

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

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles. A company’s internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of reporting, 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 authorisations 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 March 31, 2026, based
on the internal control over financial reporting criteria established by the Company considering the essential components of
internal financial control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India.

For Talati & Talati LLP.
Chartered Accountants

(Firm Reg. No:110758W/W100377)

Place of Signature: Ahmedabad
Date: 29ᵗʰ May 2026

(CA. Jatin Keshariya)
Partner

Membership No.               
UDIN: 26136334BYXBAC4547
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NOTE
NO

AS AT END OF 31-03-2026 AS AT END OF 31-03-2025

I EQUITY AND LIABILITIES

(1) Shareholders' Funds

(a) Share Capital 2 3,265.60 2,465.60

(b) Reserves and Surplus 3 18,783.84 8,764.01

22,049.44 11,229.61

(2) Non - current liabilities

(a) Long - term Borrowings 4 4,554.33 3,862.49

(b) Long term Provisions 5 180.26 156.37

(c) Other Non- Current Liabilities 6 8.10 8.10

4,742.69 4,026.96

(3) Current liabilities

(a) Short Term Borrowings 7 9,344.89 12,342.53

(b) Trade Payables 8 10,103.38 4,810.04

(c) Other current liabilities 9 3,677.68 3,502.49

(d) Short term provisions 10 108.40 290.71

23,234.35 20,945.77

Total ... 50,026.48 36,202.34

II ASSETS

(1) Non - current assets

(a) Property, Plant & Equipment 11 (a) 8,997.12 7,419.68

NOTE
NO

AS AT END OF 31-03-2026 AS AT END OF 31-03-2025

(b) Capital Work-in- Progress 11 (b) 17.64 0.00

9,014.76 7,419.68

(c) Investment Property 12 2,012.91 -

(d) Deferred tax Asset ( Net ) 27 264.18 226.39

(e) Other Non Current Assets 13 192.18 317.46

2,469.27 543.85

(2) Current assets

(a) Inventories 14 9,796.28 7,429.77

(b) Trade receivables 15 11,768.86 7,123.93

(c) Cash and Bank Balance 16 1,058.34 889.73

(d) Short-term loans and advances 17 8,366.37 5,928.13

(e) Other Current Assets 18 7,552.60 6,867.25

38,542.45 28,238.81

Total ... 50,026.48 36,202.34

Significant Accounting Policies and Notes
form an Integral

1 to 37 ₹ - ₹ -
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CHAVDA INFRA LIMITED
 [Previously known as Chavda Infra Private Limited] 

CIN: L45204GJ2012PLC072245

BALANCE SHEET AS AT 31ST MARCH 2026

For TALATI & TALATI LLP
Chartered Accountants
(Firm Reg No: 110758W/W100377)

(Jatin Keshariya)
Partner
Membership No.136334

For Chavda Infra Limited

Mahesh Chavda
Din No. 06387556
Director

Parth Gurjar
Chief Executive officer

Pooja Haribhai Gadhavi
Company Secretary

Place : Ahmedabad
Date: 29-05-2026

Johil Chavda
Din No : 06387563
Director

Gopal Rami
Chief Financial Officer

Place : Ahmedabad
Date: 29-05-2026

As per our report of even date attached

(Rs in Lakhs)
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NOTE
NO

FOR THE YEAR 31-03-2026
FOR THE YEAR ENDED ON

31-03-2025

I Revenue from operations 19 32,063.14 26,142.43

II Other income 20 140.11 234.79

III Total Revenue ( I + II ) 32,203.25 26,377.22

IV Expenses :

Construction expenses 21 24,848.34 17,337.4

Change in Inventories of finished goods and
work in progress

22 (2,366.51) (21.74)

Employee benefits expenses 23 2,260.60 2,155.5

Finance costs 24 1,842.84 1,248.93

Depreciation and amortisation 11 1,670.12 1,785.7

Other expenses 25 1,520.96 1,026.6

Total Expenses 29,776.35 23,532.5

V Profit before tax ( III-IV) 2,426.90 2,844.6

VI Less/ [Add] :Tax expenses

(1) Current tax 676.79 860.1

(2) Deferred tax 28 (37.79) (125.73)

(3) Prior Year Tax expenses 222.58 0.00

(4) Short/Excess provision of prior year (134.51) 0.00

727.07 734.4

VII Profit for the Year (V - VI) 1,699.83 2,110.2

VIII Earnings per equity share :

Equity Shares of par value of Rs.10/- each

(1) Basic & Diluted 26 6.50 8.56

Financial Statements 1 to 37
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CHAVDA INFRA LIMITED
CIN: L45204GJ2012PLC072245

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED ON 31ST MARCH 2026

For TALATI & TALATI LLP
Chartered Accountants
(Firm Reg No: 110758W/W100377)

(Jatin Keshariya)
Partner
Membership No.136334

Place : Ahmedabad
Date: 29-05-2026

For Chavda Infra Limited

Mahesh Chavda
Din No. 06387556
Director

Parth Gurjar
Chief Executive officer

Pooja Haribhai Gadhavi
Company Secretary

Place : Ahmedabad
Date: 29-05-2026

Johil Chavda
Din No : 06387563
Director

Gopal Rami
Chief Financial Officer

Place : Ahmedabad
Date: 29-05-2026

As per our report of even date attached

(Rs in Lakhs)
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CHAVDA INFRA LIMITED
CIN: L45204GJ2012PLC072245

Cash flow Statement for the year ended March 31, 2026

PARTICULARS (RS IN LAKHS)

B Cash flows from investing activities:-

Purchase of Property, Plant and Equipment (2387.34)
(1,614.38)

Purchase of Investment Property (2012.91)  0.00 

Increase in Margin Money Deposits (41.99)   (329.87)

Interest Income 31.82  85.21 

Proceeds from sale of fixed assets 122.68  158.24 

Net cash from investing activities (4287.74) (1700.80)

C Cash flows from financing activities:-

Interest expenses (1621.85)
(1,125.48)

Net Proceeds from Borrowings (2305.80)
7,554.24 

Dividend Paid 0.00   (123.28)

Net Proceeds from issue of shares (Incl. Security premium)   9,120.00   - 

Net cash from financing activities 5192.35 6305.48 

Net increase/ (-) decrease in cash and cash equivalents 126.62 330.08 

Cash and cash equivalents at the beginning of the year

Cash and Bank Balance 367.22  37.14 

367.22 37.14 

Cash and cash equivalents at the end of the year:

Cash and Bank Balance 493.84  367.22 

493.84 367.22 

PARTICULARS (RS IN LAKHS)

Year ended Year ended

March 31, 2026 March 31, 2025

A Cash Flows from Operating Activities:-

Net Profit Before Taxation and Exceptional Items 2426.90  2,844.64 

Adjustments for:

Depreciation and Amortisation Expenses 1670.12  1,785.74 

Amortisation of IPO Expenses 69.82  69.82 

[Profit] / Loss on Sale of Fixed Assets [Net] (18.20) (50.15)

[Interest Income] (31.82)   (85.21)

Interest Expenses 1621.85   1,125.48 

Total 3311.77 2845.68 

Operating Profit Before Working Capital Changes 5738.67 5690.32 

Adjustments for:

[Increase] / Decrease in Trade and Other Receivables (7713.08)
(9686.05

)

[Increase] / Decrease in Inventories (2366.51) (21.74)

Increase / [Decrease] in Trade Payables & Other Liabilities 4533.26 561.31 

Total (5546.33) (9146.48)

Cash Generated from Operations 192.34 (3456.16)

Interest Received

[Direct Taxes Paid] [Net of Refunds] (970.33)   (818.44)

Total (970.33) (818.44)

Net Cash from Operating Activities (777.99) (4274.60)
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For TALATI & TALATI LLP
Chartered Accountants
(Firm Reg No: 110758W/W100377)

(Jatin Keshariya)
Partner
Membership No.136334

Place : Ahmedabad
Date: 29-05-2026

For Chavda Infra Limited

Mahesh Chavda
Din No. 06387556
Director

Parth Gurjar
Chief Executive officer

Pooja Haribhai Gadhavi
Company Secretary

Place : Ahmedabad
Date: 29-05-2026

Johil Chavda
Din No : 06387563
Director

Gopal Rami
Chief Financial Officer

Place : Ahmedabad
Date: 29-05-2026

As per our report of even date attached
PARTICULARS (RS IN LAKHS)

Cash and cash equivalents as per above 
comprise of the following:

Year ended Year ended

March 31, 2026 March 31, 2025

Cash on hand 309.83 147.70

Balances with Bank

- in current account 184.01 219.52

Total Cash and Cash Equivalents 493.84 367.22

1
Notes:
The above cash flow statement has been prepared under the “Indirect Method” as set out in the Accounting Standard -
3 on Cash Flow Statements specified under
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NOTE 1  SIGNIFICANT ACCOUNTING POLICIES:

a)  Basis of Accounting:
The Financial Statements are prepared as per historical cost convention and in accordance with the Generally Accepted
Accounting Principles in India and comply with the accounting Standards notified under Section 133 of the Companies Act,
2013, read with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards) Amendment Rules,
2016 along with the relevant provision of the Companies Act, 2013. All Income and Expenditures having material bearing on
the Financial Statements are recognized on accrual basis.

b)  Use of Estimates:
The preparation of financial statements in conformity with the generally accepted accounting principles (GAAP) requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent liabilities as at the date of the financial statements and reported amounts of revenues and expenses during the
reported period. Actual results could differ from these estimates. Any revision to accounting estimates is recognized
prospectively in current and future periods.

During the year ended 31 March 2026, based on a technical assessment of the expected pattern of consumption of future
economic benefits embodied in certain Property, Plant and Equipment, the Company reassessed the method of depreciation
applicable to such assets.

Accordingly, with effect from 01 January 2026, the Company changed the method of depreciation from the Written Down
Value (WDV) method to the Straight Line Method (SLM). The management believes that the SLM method more appropriately
reflects the pattern in which the future economic benefits of these assets are expected to be consumed.

In accordance with AS 5, Net Profit or Loss for the Period, Prior Period Items and Changes in Accounting Policies, the change
has been accounted for prospectively as a change in accounting estimate.

c)  Property, Plant and Equipment
1.  Tangible Assets
•  The Company follows the cost model for measuring Property, Plant and Equipment ("PPE"). PPE are stated at cost less
accumulated depreciation and accumulated impairment losses, if any. Cost comprises purchase price, including directly
attributable costs incurred to bring the asset to its intended use, net of GST credit availed. Borrowing costs directly attributable
to the acquisition, construction or development of qualifying assets are capitalized up to the date when the asset is ready for
its intended use.
•  Depreciation is provided so as to allocate the depreciable amount of an asset over its useful life in a systematic manner
reflecting the pattern in which the asset's future economic benefits are expected to be consumed.
• Up to 31 December 2025, depreciation on Property, Plant and Equipment was provided using the Written Down Value
(WDV) method. Pursuant to a technical assessment of the expected pattern of consumption of future economic benefits
embodied in the assets, the Company has changed the method of depreciation from WDV Method to Straight Line Method
(SLM) with effect from 01 January 2026. The Company believes that the SLM method more appropriately reflects the pattern
in which the economic benefits of the assets are consumed.
• Depreciation is computed based on the useful lives prescribed under Schedule II to the Companies Act, 2013. For assets
acquired prior to 1 April 2014, the carrying amount as on that date is depreciated over the remaining useful life of the assets.
• Useful lives and residual values prescribed in Schedule II to the Companies Act, 2013 are generally adopted except in cases
where different useful lives are supported by technical evaluation considering business-specific usage, consumption pattern of
assets and past performance of similar assets. Accordingly, Steel Shuttering Materials included under Plant and Machinery are
depreciated over an estimated useful life of 5 to 10 years.
• The useful lives, residual values and depreciation methods are reviewed at the end of each financial year and revised
prospectively, where considered appropriate. Changes in useful lives, residual values or method of depreciation are accounted
for as changes in accounting estimates in accordance with the applicable accounting standards.
• Depreciation on additions and disposals of assets is provided on a pro-rata basis from / up to the date the asset is available
for use or disposed of, as applicable.
• Individual assets costing ₹5,000 or less are fully depreciated in the year of acquisition.

2.  Intangible Assets
In accordance with Accounting Standard AS-26, Intangible Assets comprising of Computer Software are valued at cost less
accumulated amortization. Computer software is amortised over the useful lives as prescribed in Schedule II of the Companies
Act, 2013.

d)  Impairment of assets:
The carrying value of assets of the company’s cash generating units are reviewed for impairment annually or more often if
there is an indication of decline in value. If any indication of such impairment exists, the recoverable amounts of those assets
are estimated and impairment loss is recognized, if the carrying amount of those assets exceeds their recoverable amount.
The recoverable amount is the greater of net selling price and their value in use. Value in use is arrived at by discounting the
estimated future cash flows to their present value base on appropriate discount factor. Net selling price is the estimated selling
price in the ordinary course of business, less estimated cost of completion and to make the sales.

e)  Investment Property:
Investment property comprises land or buildings held to earn rentals and/or for capital appreciation and not for use in the
ordinary course of business.
Investment property is initially recognized at cost, including directly attributable transaction costs. Subsequently, it is carried at
cost less accumulated depreciation and accumulated impairment losses, if any, in accordance with AS 13.
Depreciation on buildings classified as investment property is provided on a systematic basis over their useful lives using the
Straight Line Method (SLM).
The useful lives, residual values and depreciation method are reviewed at each reporting date and revised prospectively,
where necessary. Gains or losses arising from disposal of investment property are recognized in the Statement of Profit and
Loss. The fair value of investment property is disclosed in the notes to the financial statements.

f) Investments:
Long Term Investments are valued at cost less provision for diminution other than temporary, in value, if any as at the Balance
sheet date.

g) Inventories:
a) Construction Materials:
Construction materials are valued at lower of cost or net realizable value, on the basis of weighted average method after
providing for obsolescence or other losses, where considered necessary. Cost of inventory comprises all costs of purchase,
duties, taxes (other than those subsequently recoverable from tax authorities) and all other costs incurred in bringing the
inventory to their present location and condition.
b) Work in Progress:
Work-in-progress represents cost incurred directly in respect of construction activity and indirect construction cost to the
extent to which the expenditure is related to the construction or incidental thereto is valued at lower of cost or net realizable
value.

h) Revenue Recognition:
Revenue from Contracts with Customers:
The Company recognises revenue from contracts with customers when it satisfies a performance obligation by transferring
promised goods or service to a customer. The revenue is recognised to the extent of transaction price allocated to the
performance obligation satisfied. Performance obligation is satisfied over time when the transfer of control of good or service
to a customer is done over time and in other cases, performance obligation is satisfied at a point in time. For performance
obligation satisfied over time, the revenue recognition is done by measuring the progress towards complete satisfaction of
performance obligation. The progress is measured in terms of a proportion of actual cost incurred-to-date, to the total
estimated cost attributable to the performance obligation. For contracts where the aggregate of contract cost incurred to date
plus recognised profits (or minus recognised losses as the case may be) exceeds the progress billing, the surplus is shown as
contract asset and termed as “Due from customers”. For contracts where progress billing exceeds the aggregate of contract
costs incurred to-date plus recognised profits (or minus recognised losses, as the case may be), the surplus is shown as
contract liability and termed as “Due to customers”. Amounts received before the related work is performed are disclosed in
the Balance Sheet as contract liability and termed as “Advances from customer”. The amounts billed on customer for work 
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performed and are unconditionally due for payment i.e. only passage of time is required before payment falls due, are
disclosed in the Balance Sheet as trade receivables

The amount of retention money held by the customers pending completion of performance milestone is disclosed as part of
contract asset and is reclassified as trade receivables when it becomes due for payment. Transaction price is the amount of
consideration to which the Company expects it to be entitled in exchange for transferring goods or services to a customer
excluding amounts collected on behalf of a third party. Variable consideration is estimated using the expected value method
or most likely amount as appropriate in a given circumstance. Payment terms agreed with a customer are as per business
practice and the financing component, if significant, is separated from the transaction price and accounted as interest income.
Costs to obtain a contract which are incurred regardless of whether the contract was obtained are charged-off in profit & loss
immediately in the period in which such costs are incurred. Incremental costs of obtaining a contract, if any, and cost incurred
to fulfil a contract are amortised over the period of execution of the contract in proportion to the progress measured in terms
of a proportion of actual cost incurred to-date, to the total estimated cost attributable to the performance obligation. When
the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised only to the extent of
contract cost incurred that are likely to be recoverable. An expected loss on the contract is recognized as an expense
immediately. The differences between the timing of our revenue recognised (based on costs incurred) and customer billings
(based on contractual terms) results in changes to revenue in excess of billing or billing in excess of revenue. Cost incurred
towards contract activity is classified as project work in progress.

Sale of goods:
Revenue from sale of goods is recognised when the control of the same is transferred to the customer and it is probable that
the Company will collect the consideration to which it is entitled for the exchanged goods. Performance obligations in respect
of contracts for sale of manufactured and traded goods are considered as satisfied at the point in time when the control of the
same is transferred to the customer and where there is an alternative use of the asset or the company does not have either
explicit or implicit right of payment for performance completed till date.

Sale of Services:
Rent income service receipts from customers is accounted for on accrual basis.
Income from services is recognized as and when the services are rendered.

Interest and dividend:
Interest income is accrued on a time basis by reference to the principal outstanding using effective interest rate method.
Dividend income is recognized when the right to receive payment is established.

i) Retirement Benefits:
(i)(a) Short Term
Short Term employee benefits are recognized as an expense at the undiscounted amount expected to be paid over the period
of services rendered by the employees to the Company.
(b) Long Term
The Company has defined contribution plans, of which some assets in approved funds. These plans are financed by the
company in the case of defined contribution plans.
(c) Defined Contribution Plans
These are plans in which the Company pays pre-defined amounts to separate funds and does not have any legal or informal
obligation to pay additional sums. These comprise of contributions to Employees Provident Fund. The Company’s payments to
the defined contribution plans are reported as expenses during the period in which the employee performs the services that
the payment covers.

j) Borrowing Cost:
Borrowing costs are recognized in the period to which they relate, regardless of how the funds have been utilized, except
where it relates to the financing of construction or development of assets requiring a substantial period of time to prepare for
their intended future use. Interest on borrowings if any is capitalized up to the date when the asset is ready for its intended
use. The amount of interest capitalized for the period is determined by applying the interest rate applicable to appropriate
borrowings.

k) Taxation on Income
• Provision for Current Tax is made as per the provisions of the Income Tax Act, 1961.
• Deferred Tax results from “timing differences that are temporary in nature” between accounting and taxable profit is
accounted for, using the tax rates and laws that have been enacted as on the Balance sheet date. The deferred tax asset is
recognized and carried forward only to the extent that there is a reasonable or virtual certainty, as the case may be, that the
asset will be realized in future.

l) Earnings per Share:
• Basic earnings per share are calculated by dividing the net profit after tax for the year attributable to Equity Shareholders of
the company by the weighted average number of Equity Shares outstanding during the year.
• Diluted earnings per share is calculated by dividing net profit attributable to equity shareholders (after adjustment for diluted
earnings) by average number weighted equity shares outstanding during the year

m) Provisions and Contingencies
A Provision is recognized when the company has a present legal or constructive obligation as a result of past event and it is
probable that an outflow of resources will be required to settle the obligation, in respect of which reliable estimate can be
made. Provisions (excluding long term benefits) are not discounted to its present value and are determined based on best
estimate required to settle the obligation at the balance sheet date. These are reviewed at each balance sheet date and
adjusted to reflect the current best estimates. Contingent liabilities are not recognized but are disclosed in the notes to the
financial statements. A contingent asset is neither recognized nor disclosed.
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NOTES TO THE FINANCIAL STATEMENTS

(Rs in Lakhs)

NOTE 2 SHARE CAPITAL 
AS AT END OF

31-03-2026
AS AT END OF

31-03-2025
(a) Authorised

3,50,00,000 (PY. 2,50,00,000) Equity Share of Rs. 10/- Each 3,500.00 2,500.00

3,500.00 2,500.00
(b) Issued , Subscribed and Fully paid

i) 3,26,56,000 (P.Y. 2,46,56,000) Equity shares of Rs 10/- each 3,265.60 2,465.60

(c) Par Value of Share Rs. 10/- each

Total .. 3,265.60 2,465.60

2.1 RECONCILIATION OF THE NUMBER OF
SHARES OUTSTANDING AND THE AMOUNT OF

SHARE CAPITAL IS AS UNDER:
31-03-2026 31-03-2025

EQUITY SHARES NO OF SHARES
(RS IN

LAKHS)
NO OF

SHARES
(RS IN

LAKHS)
Number of shares at the beginning 2,46,56,000 2,465.60 2,46,56,000 2,465.60

Add: Shares Issued during the Period 80,00,000 800 - -
Number of shares at the end 3,26,56,000 3,265.60 2,46,56,000 2,465.60

2.2 DETAILS OF SHAREHOLDERS HOLDING MORE
THAN 5% EQUITY SHARES 

31-03-2026 31-03-2025

EQUITY SHARES NO OF SHARES
(RS IN

LAKHS)
NO OF

SHARES
(RS IN

LAKHS)
Mahesh Chavda 1,19,99,700 36.75% 1,19,99,700 48.67%

Dharmishtha Chavda 29,99,900 9.19% 29,99,900 12.17%

Johil Chavda 29,99,700 9.19% 29,99,900 12.17%

2.3 The Company has only one class of share referred to as Equity Shares having a par value of Rs.10/- each. Each holder of
Equity Shares is entitled to one vote per share. Dividend on such shares is payable in proportion to the paid up amount.
Dividend (if any) recommended by board of directors (other than interim dividend) is subject to approval of the shareholders in
the ensuing Annual General Meeting.

In the event of winding up of the company, the holder of Equity Shares will be entitled to receive any of the remaining assets
of the company after all preferential amounts and external liabilities are paid in full. However, no such preferential amount
exists currently. The distribution of such remaining assets will be on the basis of number of Equity Shares held and the amount
paid up on such shares.

During the year ended 31 March 2026, the Company issued 80,00,000 equity shares of face value ₹10 each at an issue price
of ₹114 per share (including securities premium of ₹104 per share) on a preferential basis, aggregating to ₹91.20 crore.

2.4 (B) DISCLOSURE OF SHAREHOLDING OF
PROMOTERS AS AT MARCH 31, 2025 IS AS

FOLLOWS:

2026-27 2025-26
DIFFERENC

E

NO. OF SHARES (%)
NO. OF
SHARES

(%) (%)

Mahesh Chavda 1,19,99,700 36.75% 1,19,99,700 48.67% -11.92%

Dharmishtha Chavda 29,99,900 9.19% 29,99,900 12.17% -2.98%

Johil Chavda 29,99,700 9.19% 29,99,900 12.17% -2.98%

2.5 ISSUED, SUBSCRIBED AND FULLY PAID UP
SHARE CAPITAL  IN FY 22-23 WHICH

INCLUDES SHARES ALLOTED AS FULLY PAID
UP BY WAY OF BONUS SHARES WITHIN THE

LAST FIVE YEARS. NUMBER OF EQUITY
SHARES OF RS. 10 EACH. 

16500000 16500000

(Rs in Lakhs)

2.6 DIVIDEND
(a) Accounting Policy
Final dividend on shares are recorded as a liability on the date of approval by the shareholders and interim dividends are
recorded as a liability on the date of declaration by the Company's Board of Directors. The Company declares and pays
dividend in Indian rupees in accordance with its dividend distribution policy. Companys' are now required to pay/distribute
dividend after deducting applicable taxes. The remittance of dividends outside India is governed by Indian law on foreign
exchange and is also subject to withholding tax at applicable rates.

(B) DIVIDEND IN EQUITY SHARE 31-03-2026 31-03-2025

Dividend on equity shares declared and paid during the year

Final dividend of Rs. 0.50 per share for FY 2023-24 paid in FY 2024-25
(Proposed by Board of Directors in the meeting held on 16 September 2024
and was approved by Shareholders in the meeting held on 25 September 2024)

- 123.28

NOTE 3 RESERVES AND SURPLUS 
AS AT END OF 

31-03-2026 31-03-2025
(a) General Reserve

Balance at the end of the year 12.00 12.00

12.00 12.00
(b) Surplus as per Statement of Profit and Loss

Balance as per last Balance sheet 5,091.21 3,104.28

Less: Dividend paid during the year (123.28)

Add: Profit/(Loss) for the year 1,699.83 2,110.21

Balance at the end of the year 6,791.04 5,091.21
(c) Security premium

i) Balance as per last balance sheet 3,660.80 3,660.80

ii) Received against issued of Equity share 8,320.00 -

Balance at the end of the year 11,980.80 3,660.80
Total .. 18,783.84 8,764.01

(Rs in Lakhs)

(Rs in Lakhs)
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(Rs in Lakhs)

NOTE 4 LONG TERM BORROWINGS
AS AT END 

31-03-2026 31-03-2025
Secured
Term Loan:

    From Banks : 4,040.87 3,713.08

Unsecured Loans
    From Directors : 1.63 4.70

    From NBFC : 1,801.72 1,737.49

Less: Amount disclosed under the head "SHORT TERM BORROWINGS" (1,289.89) (1,592.78)

(Refer Note 7)

Total .. 4,554.33 3,862.49

4.1  NATURE OF SECURITY:

Term Loan from banks are secured by First Charge on Pari Passu basis on Mortgage of Land*, Building, Hypothecation of
Plant & Machineries and Second Charge on Pari Passu basis on all the Current Assets of the Company and guaranteed by
Directors.
Vehicle and Construction Equipment Loans from banks and other parties are secured by hypothecation of the vehicle and
Construction Equipment.
*The Company’s borrowings from Deutsche Bank are secured by, among other securities, an equitable mortgage over
investment property owned by certain Directors of the Company. The Directors have extended personal collateral support to
the lender by creating a charge over their investment property for securing the Company's borrowing facilities.
FD in ICICI is lien towards NBFC (Tata Capital Limited)

4.2 REPAYMENT TERMS:

TERMS 31-03-2026 31-03-2025

Repayable in 180 equal monthly instalments commencing from 15 Nov 24. Interest payable at
9.2%

870.83 912.81

Repayable in 24 equal monthly instalments commencing from 05 Dec 25. Interest payable at 9% 476.27 -

Repayable in 84 equal monthly instalments commencing from 31 May 25. Interest payable at
11.5%

458.61 -

Repayable in 180 equal monthly instalments commencing from 05 Apr 23. Interest payable at
10.9%

417.88 439.96

Repayable in 84 equal monthly instalments commencing from 26 Aug 25. Interest payable at
8.35%

378.47 -

Repayable in 36 equal monthly instalments commencing from 05 Aug 25. Interest payable at
9.22%

377.37 -

Repayable in 29 equal monthly instalments commencing from 26 Jun 24. Interest payable at
12.5%

343.35 -

Repayable in 58 equal monthly instalments commencing from 07 May 25. Interest payable at
8.17%

274.17 -

Repayable in 36 equal monthly instalments commencing from 18 May 25. Interest payable at
16.09%

247.51 300

Repayable in 37 equal monthly instalments commencing from 10 Oct 25. Interest payable at
12.5%

229.69 -

TERMS 31-03-2026 31-03-2025

Repayable in 84 equal monthly instalments commencing from 16 Apr 25. Interest payable at
8.51%

159.42 -

Repayable in 48 equal monthly instalments commencing from 05 Apr 26. Interest payable at
9.19%

117.98 -

Repayable in 120 equal monthly instalments commencing from 05 Dec 25. Interest payable at
10.5%

81.05 -

Repayable in 48 equal monthly instalments commencing from 10 Oct 25. Interest payable at
9.33%

71.09 -

Repayable in 48 equal monthly instalments commencing from 10 Oct 25. Interest payable at
9.33%

71.09 -

Repayable in 36 equal monthly instalments commencing from 05 Dec 25. Interest payable at
17.5%

68.46 -

Repayable in 36 equal monthly instalments commencing from 03 Nov 25. Interest payable at
14.5%

64.42 -

Repayable in 41 equal monthly instalments commencing from 31 Mar 24. Interest payable at 8.7% 60.75 116.84

Repayable in 48 equal monthly instalments commencing from 01 Mar 26. Interest payable at
9.25%

57.51 -

Repayable in 48 equal monthly instalments commencing from 07 Mar 25. Interest payable at
10%

47.93 62.39

Repayable in 36 equal monthly instalments commencing from 03 Dec 25. Interest payable at
15.5%

46.39 -

Repayable in 36 equal monthly instalments commencing from 04 Nov 25. Interest payable at
15%

45.45 -

Repayable in 24 equal monthly instalments commencing from 10 Nov 25. Interest payable at 16% 45.16 -

Repayable in 24 equal monthly instalments commencing from 02 Dec 25. Interest payable at
16.5%

44.06 -

Repayable in 24 equal monthly instalments commencing from 03 Dec 25. Interest payable at
17%

43.28 -

Repayable in 24 equal monthly instalments commencing from 02 Nov 25. Interest payable at
16.5%

42.97 -

Repayable in 59 equal monthly instalments commencing from 21 Mar 26. Interest payable at
10.28%

42.83 -

Repayable in 36 equal monthly instalments commencing from 03 Dec 25. Interest payable at
16%

42.82 -

Repayable in 36 equal monthly instalments commencing from 02 Dec 25. Interest payable at
15.75%

40.98 -

Repayable in 60 equal monthly instalments commencing from 05 May 23. Interest payable at
8.6%

39.78 56.5

Repayable in 48 equal monthly instalments commencing from 01 May 24. Interest payable at
9.49%

39.36 44.55

Repayable in 48 equal monthly instalments commencing from 04 Jul 25. Interest payable at
11.34%

34.70 -

Repayable in 12 equal monthly instalments commencing from 03 Dec 25. Interest payable at
16.5%

34.24 -

(Rs in Lakhs)
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TERMS 31-03-2026 31-03-2025

Repayable in 48 equal monthly instalments commencing from 05 Apr 26. Interest payable at
9.22%

33.07 -

Repayable in 48 equal monthly instalments commencing from 05 Apr 26. Interest payable at
9.22%

33.07 -

Repayable in 48 equal monthly instalments commencing from 05 Apr 26. Interest payable at
9.22%

33.07 -

Repayable in 48 equal monthly instalments commencing from 07 Aug 24. Interest payable at
8.95%

29.36 40.18

Repayable in 48 equal monthly instalments commencing from 16 Sep 23. Interest payable at 10% 28.22 28.28

Repayable in 48 equal monthly instalments commencing from 20 Sep 24. Interest payable at
10.24%

24.50 32.99

Repayable in 48 equal monthly instalments commencing from 11 Mar 25. Interest payable at 12% 23.01 29

Repayable in 48 equal monthly instalments commencing from 11 Mar 25. Interest payable at 12% 19.04 24

Repayable in 48 equal monthly instalments commencing from 11 Mar 25. Interest payable at 12% 18.25 23

Repayable in 48 equal monthly instalments commencing from 11 Mar 25. Interest payable at 12% 18.25 23

Repayable in 48 equal monthly instalments commencing from 11 Mar 25. Interest payable at 12% 15.87 20

Repayable in 48 equal monthly instalments commencing from 15 Jun 24. Interest payable at
10.28%

15.32 21.33

Repayable in 48 equal monthly instalments commencing from 05 Jun 24. Interest payable at
10%

12.40 17.28

Repayable in 48 equal monthly instalments commencing from 11 Mar 25. Interest payable at 12% 11.90 15

Repayable in 60 equal monthly instalments commencing from 07 Jan 26. Interest payable at
8.31%

11.48 -

Repayable in 48 equal monthly instalments commencing from 10 Oct 24. Interest payable at
10.89%

10.47 13.41

Repayable in 48 equal monthly instalments commencing from 05 Nov 25. Interest payable at
9.5%

9.94 -

Repayable in 48 equal monthly instalments commencing from 07 Dec 23. Interest payable at
8.8%

6.89 10.57

Repayable in 48 equal monthly instalments commencing from 15 Oct 24. Interest payable at 10% 6.84 9.13

Repayable in 48 equal monthly instalments commencing from 04 May 24. Interest payable at
14.5%

5.46 12.55

Repayable in 60 equal monthly instalments commencing from 05 Sep 23. Interest payable at
9.1%

5.44 7.37

Repayable in 60 equal monthly instalments commencing from 05 Sep 23. Interest payable at
9.1%

5.44 7.37

Repayable in 36 equal monthly instalments commencing from 10 Aug 25. Interest payable at
17.11%

4.36 -

TERMS 31-03-2026 31-03-2025

Repayable in 36 equal monthly instalments commencing from 10 Aug 25. Interest payable at
17.11%

3.98 -

Repayable in 48 equal monthly instalments commencing from 15 May 24. Interest payable at
11.18%

3.30 4.71

Repayable in 39 equal monthly instalments commencing from 07 Aug 23. Interest payable at
9.15%

1.44 3.73

Repayable in 37 equal monthly instalments commencing from 01 Apr 23. Interest payable at
8.75%

0.86 10.67

Repayable in 39 equal monthly instalments commencing from 07 Apr 23. Interest payable at 9% 0.79 3.76

Repayable in 48 equal monthly instalments commencing from 10 Dec 23. Interest payable at
8.85%

- 55.10

Repayable in 48 equal monthly instalments commencing from 10 Dec 23. Interest payable at
8.85%

- 55.69

Repayable in 36 equal monthly instalments commencing from 10 Sep 24. Interest payable at
10.6%

- 5.41

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 5.23

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 6.49

Repayable in 36 equal monthly instalments commencing from 10 Aug 24. Interest payable at
10.6%

- 5.07

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 7.80

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 7.80

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 7.80

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 7.80

Repayable in 36 equal monthly instalments commencing from 20 Sep 24. Interest payable at
10.6%

- 8.33

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 9.22

Repayable in 29 equal monthly instalments commencing from 10 Jan 25. Interest payable at
10.6%

- 10.16

Repayable in 36 equal monthly instalments commencing from 20 Sep 24. Interest payable at
10.6%

- 11.31

Repayable in 36 equal monthly instalments commencing from 20 Sep 24. Interest payable at
10.6%

- 12.05

Repayable in 36 equal monthly instalments commencing from 20 Sep 24. Interest payable at
10.6%

- 12.05

Repayable in 36 equal monthly instalments commencing from 20 Sep 24. Interest payable at
10.6%

- 15.06

Repayable in 36 equal monthly instalments commencing from 10 Aug 24. Interest payable at
10.6%

- 15.20
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TERMS 31-03-2026 31-03-2025

Repayable in 36 equal monthly instalments commencing from 10 Aug 24. Interest payable at
10.6%

- 15.27

Repayable in 36 equal monthly instalments commencing from 10 Aug 24. Interest payable at
10.6%

- 15.27

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 17.52

Repayable in 36 equal monthly instalments commencing from 10 Sep 24. Interest payable at
10.6%

- 18.13

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 17.52

Repayable in 36 equal monthly instalments commencing from 10 Aug 24. Interest payable at
10.6%

- 17.73

Repayable in 36 equal monthly instalments commencing from 10 Aug 24. Interest payable at
10.6%

- 20.76

Repayable in 36 equal monthly instalments commencing from 20 Aug 24. Interest payable at
10.6%

- 28.12

Repayable in 36 equal monthly instalments commencing from 20 Feb 25. Interest payable at
10.6%

- 8.33

Repayable in 36 equal monthly instalments commencing from 20 Feb 25. Interest payable at
10.6%

- 11.31

Repayable in 49 equal monthly instalments commencing from 01 Aug 23. Interest payable at
8.55%

- 47.42

Repayable in 48 equal monthly instalments commencing from 01 Jun 24. Interest payable at
9.25%

- 47.86

Repayable in 60 equal monthly instalments commencing from 07 Jul 22. Interest payable at
7.3%

- 24.76

Repayable in 39 equal monthly instalments commencing from 07 Jan 23. Interest payable at
8.9%

- 2.24

Repayable in 48 equal monthly instalments commencing from 07 Jul 23. Interest payable at 9% - 27.04

Repayable in 60 equal monthly instalments commencing from 15 Jul 23. Interest payable at 9% - 87.82

Repayable in 90 equal monthly instalments commencing from 10 Oct 22. Interest payable at
8.4%

- 319.13

Repayable in 47 equal monthly instalments commencing from 01 Jul 24. Interest payable at 9.3% - 33.14

Repayable in 48 equal monthly instalments commencing from 05 Mar 24. Interest payable at
12.68%

- 208.12

Repayable in 48 equal monthly instalments commencing from 01 May 24. Interest payable at
9.72%

- 46.68

Repayable in 48 equal monthly instalments commencing from 20 Jun 24. Interest payable at
12.75%

- 280.47

Repayable in 48 equal monthly instalments commencing from 05 Jun 24. Interest payable at
9.77%

- 47.71

Repayable in 48 equal monthly instalments commencing from 05 Oct 24. Interest payable at
10.22%

- 104.08

TERMS 31-03-2026 31-03-2025

Repayable in 48 equal monthly instalments commencing from 05 Oct 24. Interest payable at
10.22%

- 104.08

Repayable in 36 equal monthly instalments commencing from 10 Apr 24. Interest payable at
12.5%

- 212.15

Repayable in 23 equal monthly instalments commencing from 09 Oct 23. Interest payable at
11.5%

- 77.64

Repayable in 36 equal monthly instalments commencing from 05 Sep 23. Interest payable at
12.47%

- 88.99

Repayable in 35 equal monthly instalments commencing from 09 Sep 23. Interest payable at
12.48%

- 47.41

Repayable in 23 equal monthly instalments commencing from 05 Nov 23. Interest payable at
11.51%

- 23.94

Repayable in 29 equal monthly instalments commencing from 05 Aug 24. Interest payable at
12%

- 88.99

Repayable in 29 equal monthly instalments commencing from 05 Sep 24. Interest payable at
12.01%

- 52.85

Repayable in 29 equal monthly instalments commencing from 15 Jul 24. Interest payable at
12.07%

- 63.05

Repayable in 29 equal monthly instalments commencing from 15 Jun 24. Interest payable at 12% - 143.05

Repayable in 29 equal monthly instalments commencing from 15 Jul 24. Interest payable at
12.08%

- 181.29

Repayable in 29 equal monthly instalments commencing from 05 Dec 24. Interest payable at
12%

- 34.03

Repayable in 35 equal monthly instalments commencing from 15 Mar 25. Interest payable at
12.5%

- 195.23

Repayable in 48 equal monthly instalments commencing from 01 Mar 24. Interest payable at
10.6%

- 80.49

4.3 DEFAULT IN TERMS OF REPAYMENT OF PRINCIPAL AND INTEREST: NIL

NOTE 5 LONG TERM PROVISIONS
AS AT END OF 

31-03-2026 31-03-2025
Provision for Gratuity 224.99 177.92

Less: Disclosed under Short Term Provision (44.73) (21.55)

Total .. 180.26 156.37
NOTE 6 OTHER NON CURRENT LIABILITIES

Deposits 8.10 8.10

Total .. 8.10 8.10
NOTE 7 SHORT TERM BORROWINGS

Other loans from bank - Secured

(a) Working Capital Loan 8,055.00 10,749.75

(b) Current Maturities of Long Term Debt 1,289.89 1,592.78

Total .. 9,344.89 12,342.53

(Rs in Lakhs)
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7.1 TYPE OF LOAN AND SECURITY
Working Capital Loan is against hypothecation over the entire current assets of the Company and fixed assets and Investment
Property of the Company.

7.2 COLLATERAL
The quarterly returns or statements filed by the Company for working capital limits with such banks and financial institutions
are in agreement with the books of account of the Company except for statements filed for quarters mentioned below, where
differences were noted between the amount as per books of account for respective quarters and amount as reported in the

MONTHS AND PARTICULAR

BALANCE AS PER
BOOKS

BALANCE AS PER
STOCK STATEMENT

SUBMITTED TO BANK

RS. (IN LAKHS) RS. (IN LAKHS)

June 30, 2025

Sundry Debtors 4,887.02 5,950.69

Stock 7,429.77 7,684.24

Sundry creditors 289.45 831.57

September 30, 2025

Sundry Debtors 7,406.48 5,996.45

Stock 9,219.12 6,746.60

Sundry creditors 2,002.39 1,324.29

December 31, 2025

Sundry Debtors 3,334.51 4,899.75

Stock 9,442.03 6,849.57

Sundry creditors 1,365.94 2,214.38

March 31, 2026

Sundry Debtors 10,043.48 11,099.67

Stock 9,763.63 5,316.42

Sundry creditors 3,011.46 3,176.61

NOTE 8 TRADE PAYABLES 31-03-2026 31-03-2025
Micro, Small and Medium Enterprises 2,787.95 2,419.29

Others 7,315.43 2,390.75

Total 10,103.38 4,810.04

(a) Under the Micro, Small and Medium Enterprises Development Act, 2006, [MSMED] following disclosures are
required to be made relating to Micro, Small and Medium enterprises.

Principal amount remaining unpaid to any supplier as at the year end 2,787.95 2,419.29

Interest due thereon amount of interest paid by the Company in terms of section 16
of the MSMED, along with the amount of the payment made to the supplier beyond
the appointed day during the year

- -

Amount of interest due and payable for the period of delay in making payment
[which have been paid but beyond the appointed day during the year] but without
adding the interest specified under the MSME

- -

Amount of interest accrued and remaining unpaid at the end of the accounting year 40.00 27.00

(b) Ageing for trade payables outstanding is as follows:
Trade Payables Ageing
Particulars
MSME
Outstanding for following periods from due date of payment 2,787.95 2,419.29

Less than 1 year 2,540.02 2,388.82

1-2 years 247.93 30.47

2-3 years - -

More than 3 Years - -

Total 2,787.95 2,419.29
Others
Outstanding for following periods from due date of payment

Less than 1 year 7,068.13 2,311.93

1-2 years 245.58 27.62

2-3 years 1.72 5.01

More than 3 Years - 46.19

Total 7,315.43 2,390.75
Grand Total 10,103.38 4,810.04

8.2 The above information has been compiled in respect of parties to the extent to which they could be identified as Micro,
Small and Medium Enterprises on the basis of information available with the Company.

NOTE 9 OTHER CURRENT LIABILITIES 31-03-2026 31-03-2025
(a) Other payables

Statutory Payables 774.33 1,191.16

Advance from customers 1,720.36 1,667.48

Unclaimed Dividend 0.08 0.08

Provision for Expenses 200.57 147.64

Creditor for Capital Goods 982.34 496.13

Total .. 3,677.68 3,502.49

(Rs in Lakhs)

(Rs in Lakhs)

(Rs in Lakhs)
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NOTE 10 SHORT TERM PROVISIONS 31-03-2026 31-03-2025
(a) Provision for Employee Benefits

Provision for Gratuity (Refer Note 5) 44.73 21.55

(b) Others

Provision for Taxation (Net of Advance Tax) 63.67 269.16

Total .. 108.40 290.71

(Rs in Lakhs)

12.1 The investment properties are constructed by the company on the leasehold land owned by the directors.
The investment properties are not ready to use and are under construction till 31-3-2026, thus the depreciation on the
investment properties is not charged for the year ended 31-3-2026.

12.2 The Company holds 75% undivided beneficial interest in a constructed property at Sub-Plot No. 45, Mouje Rancharda,
Gandinagar. The legal title to the underlying land is registered in the names of Directors. The Company is obligated to bear
75% of all future maintenance, insurance and repair costs.
(a) All income and disposal proceeds attributable to the Company’s 75% share must be remitted directly to the Company.
(b) The Company holds a undivided beneficial interest in a constructed property at Sub-Plot No. B-118, Mouje Agol, Mehsana.
The legal title to the underlying land is registered in the names of Directors. The Company is obligated to bear all future
maintenance, insurance and repair costs.

12.3 There are no expenses charged to profit and loss account and no income generated from the investment property as at
31-3-2026.

12.4 There are no expenses charged to profit and loss account and no income generated from the investment properties at
year end 31-3-2026.

12.5 The Company’s borrowings from Deutsche Bank are secured by, among other securities, an equitable mortgage over
investment property owned by certain Directors of the Company. The Directors have extended personal collateral support to
the lender by creating a charge over their investment property for securing the Company’s borrowing facilities.

NOTE 12 INVESTMENT PROPERTY 31-03-2026 31-03-2025
Opening Gross Block -

Additions during the year 2,012.91

Disposals / Transfers

Closing Gross Block 2,012.91 0.00

Opening Accumulated Depreciation -

Depreciation for the year (see Note 12.1) -

on disposals

Closing Accumulated Depreciation 0.00 0.00

Total .. 2,012.91 0.00

(Rs in Lakhs)

(Rs in Lakhs)

13 OTHER NON CURRENT ASSETS 31-03-2026 31-03-2025

(a) Security Deposits 52.53 107.99

(b) Unamortized IPO Issue Expenses 139.65 209.47

Total .. 192.18 317.46

(Rs in Lakhs)

NOTE 14 INVENTORIES 31-03-2026 31-03-2025
Work in Progress : Others 9,796.28 7,429.77

Total .. 9,796.28 7,429.77

(Rs in Lakhs)

NOTE 15 TRADE RECEIVABLES 31-03-2026 31-03-2025
(Unsecured considered good)

(a)
Debts outstanding for a period
exceeding six months from due date

1,374.51 2,201.12

(b) Other Debts 10,394.35 4,922.81

Total .. 11,768.86 7,123.93

(Rs in Lakhs)

TRADE RECEIVABLES OUTSTANDING, FOLLOWING
AGEING SCHEDULE SHALL BE GIVEN

31-03-2026 31-03-2025

Undisputed-Considered good

Less than 6 Months 10,394.35 4,922.81

6 months- 1 year 738.28 898.68

1-2 years 332.61 1,244.71

2-3 years 269.00 23.11

More than 3 Years 34.62 34.62

Total 11,768.86 7,123.93

(Rs in Lakhs)

NOTE 16 CASH AND BANK BALANCE 31-03-2026 31-03-2025
Balances with banks 184.01 219.52

Fixed deposit lien against Bank
overdraft/working capital loan

564.50 522.51

Cash 309.83 147.70

Total .. 1,058.34 889.73

(Rs in Lakhs)

NOTE 17 SHORT TERM LOANS AND
ADVANCES 

31-03-2026 31-03-2025

(Unsecured considered good)

Advances to Suppliers 8,318.79 5,877.93

Employee Advance 11.75 27.19

Advances Recoverable in cash / or in
kind

35.83 23.01

Total .. 8,366.37 5,928.13

*FD in ICICI is lien towards NBFC (Tata Capital Limited)
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NOTE 18 OTHER CURRENT ASSETS 31-03-2026 31-03-2025
Prepaid Expenses 84.82 74.09

Balance with Government Authorities 15.00 15.00

Amount due from customers (Unbilled Revenue) 5,323.01 4,965.16

Retention Money Receivable 2,129.77 1,813.00

Total .. 7,552.60 6,867.25

(Rs in Lakhs)

NOTE 19 REVENUE FROM
OPERATIONS 

31-03-2026 31-03-2025

Construction Income 32,002.35 26,075.00

Other Operating Revenue

Rent Income 60.79 67.43

Total .. 32,063.14 26,142.43

(Rs in Lakhs)

NOTE 20 OTHER INCOME 31-03-2026 31-03-2025
Interest Income on Fixed deposit 31.82 35.06

Profit on sale of assets 18.20 50.15

Other Non-operating income

Miscellaneous Income 90.09 149.58

Total .. 140.11 234.79

(Rs in Lakhs)

NOTE 21 CONSTRUCTION EXPENSE: 31-03-2026 31-03-2025
Labour Expenses 10,992.99 6,626.83

Site Expenses 313.23 205.87

Other rental charges 984.93 186.86

Other Construction Expenses 17.94 46.70

Purchases of Material 12,539.25 10,271.21

Total .. 24,848.34 17,337.47

(Rs in Lakhs)

NOTE 22 CHANGE IN INVENTORIES OF
FINISHED GOODS AND WORK IN

PROGRESS
31-03-2026 31-03-2025

(a) Opening Stock

Work in Progress 7,429.77 7,408.03

Less :

(b) Closing Stock

Work in Progress 9,796.28 7,429.77

Total .. (2,366.51) (21.74)

(Rs in Lakhs)

NOTE 23 EMPLOYEES BENEFITS
EXPENSES 

31-03-2026 31-03-2025

(a) Salaries and Wages 2,149.86 2,010.28

(b)
Contribution to provident and other
funds

92.13 76.10

(c) Staff welfare expenses 18.61 69.13

Total .. 2,260.60 2,155.51

(Rs in Lakhs)

NOTE 24 FINANCE COSTS 31-03-2026 31-03-2025

(a) Interest Expenses 1,621.85 1,125.48

(b) Other Finance Cost 220.99 123.45

Total .. 1,842.84 1,248.93

(Rs in Lakhs)

NOTE 25 OTHER EXPENSES 31-03-2026 31-03-2025

Insurance 122.58 87.56

Rent, Rates & Taxes 40.03 59.72

Advertisement Expenses 8.35 38.12

Audit fees (Note No 30) 10.24 10.43

Conveyance & Petrol Expense 70.48 49.47

Repair & maintenance 91.50 96.87

Donation 3.50 12.00

Corporate Social Responsibility (Note No
27)

46.83 32.80

Water and Electricity Expense 101.30 107.08

Travelling Expenses 155.32 228.39

Professional & Consultancy Fees 592.31 81.95

Miscellaneous Expenses 208.70 152.46

Amortisation of IPO expense 69.82 69.82

Total 1,520.96 1,026.67

(Rs in Lakhs)
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Ageing for capital work-in-progress as at March 31, 2026 is as follows:

NOTE 11 (A) PROPERY, PLANT & EQUIPMENTS

PARTICULARS

GROSS BLOCK DEPRECIATION BLOCK NET BLOCK

OP.
BALANCE
1.4.2025

ADDITIO
N

DELETIO
N/

ADJUSTM
ENT

CLOSING
BALANCE

31.03.2026

OPENIN
G

BALANC
E

ADDITIO
N

DELETIO
N/

ADJUST
MENT

TOTAL
AS AT

31.3.2026

AS AT
31.3.202

5

COMPUTER
,PRINTER,S
OFTWARE

81.82 5.46 - 87.28 67.61 9.85 - 77.46 9.82 14.21

PLANT &
MACHINER
Y

10,124.78 2,962.38 - 13,087.164,210.06 1,387.96 -
5,598.0

2
7,489.14 5,914.72

VEHICLES 731.76 299.57 202.96 828.37 353.42 137.76 98.48 392.7 435.67 378.34

FURNITURE 304.4 2.11 - 306.51 141.87 36.01 - 177.88 128.63 162.53

OFFICE
EQUIPMEN
TS

112.45 0.08 - 112.53 30.13 31.09 - 61.22 51.31 82.32

RESIDENTIA
L FLAT

158.33 - - 158.33 46.69 4.55 - 51.24 107.09 111.64

OFFICE
BUILDING

1,217.40 82.44 - 1,299.84 461.48 62.9 - 524.38 775.46 755.92

TOTAL 12,730.94 3,352.04 202.96 15,880.02 5,311.26 1,670.12 98.48
6,882.9

0
8,997.12 7,419.68

PREVIOUS
YEAR

10,232.372,606.70 108.14 12,730.93 3,525.51 1,785.74 0 5,311.25 7,419.68
6,706.8

6

(b)
CAPITAL
WIP

FURNITURE - 17.64 - 17.64 - - - - 17.64 -

Total - 17.64 - 17.64 - - - - 17.64 -

(Rs in Lakhs)

CAPITAL WORK-IN-
PROGRESS

AMOUNT IN CAPITAL WORK-IN-PROGRESS FOR A PERIOD OF
TOTAL

LESS THAN 1 YEAR 1-2 YEARS 2-3 YEARS
MORE THAN 3

YEARS

(RS. IN
HUNDREDS)

(RS. IN
HUNDREDS)

(RS. IN
HUNDREDS)

(RS. IN
HUNDREDS)

(RS. IN
HUNDREDS)

Projects in progres 17.64 - - - 17.64

Ageing for capital work-in-progress as at March 31, 2025 is as follows:

CAPITAL WORK-IN-
PROGRESS

AMOUNT IN CAPITAL WORK-IN-PROGRESS FOR A PERIOD OF
TOTAL

LESS THAN 1 YEAR 1-2 YEARS 2-3 YEARS
MORE THAN 3

YEARS
(RS. IN

HUNDREDS)
(RS. IN

HUNDREDS)
(RS. IN

HUNDREDS)
(RS. IN

HUNDREDS)
(RS. IN

HUNDREDS)

Projects in progres - - - - -

(c) The Company has charged depreciation on Property, Plant and Equipment based on Written Down Value (“WDV") method
from 01 April 2025 to 31 December 2025. With effect from 01 January 2026, the Company has changed its method of
depreciation from WDV to SLM (Straight Line Method) based upon the technical assessment of expected pattern of
consumption of the future economic benefits embodied in the assets. Accordingly, the depreciation expense is lower and
profit before tax is higher by Rs. 363.34 lakhs for the quarter and year ended 31 March 2026. There is no impact on account
of such change to the depreciation provided in the results for the quarter and nine months period ended 31 December 2025.

NOTE 26 EARNINGS PER SHARE 31-03-2026 31-03-2025

(a)
Profit attributable to shareholders as per
Statement of Profit and Loss (Rs. in
Lakhs)

1,699.83 2,110.21

(b)
Weighted Average no. of equity shares
used as denominator for calculating EPS

2,61,68,329 2,46,56,000

(c)
Basic and Diluted Earnings per Share
(Rs.)

6.50 8.56

(d) Face Value per Equity share (Rs.) 10.00 10.00

(Rs in Lakhs)

NOTE 27 :CORPORATE SOCIAL RESPONSIBILITY EXPENDITURE 31-03-2026 31-03-2025

1. Amount required to be spent by the company during the year 46.83 32.80

2. Amount of expenditure incurred on:

(i). Construction/acquisition of any asset - -

(ii). On purposes other than (i) above 46.83 32.80

3. Shortfall at the end of the year if any: - -

4. Total of previous years shortfall - -

5. Nature of CSR activities
Rural development

and livelihood
For Health care and Women &

Youth Empowerment

6. Details of related party transactions in relation to CSR expenditure
as per relevant Indian Accounting Standard

- -

Total 46.83 32.80

(Rs in Lakhs)
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NOTE 28 : DEFERRED TAX LIABILITY 31-03-2026 31-03-2025

The Company has recognized deferred tax arising on account of timing differences, being the difference between the taxable
income and accounting income, that orginates in one period and is capable of reversal in one or more subsequent period(s)
in compliance with the Accounting Standard (AS -22) - Accounting for Taxes on Income.

Major components of Deferred Tax liablities and Assets are as under:

Deferred Tax Asset

On account of Depreciation 207.55 181.61

On account of Employee benefits 56.63 44.78

Net Deferred Tax Asset 264.18 226.39

Less : Net Deferred tax assets of earlier years 226.39 100.66

Less : Net Deferred tax assets on account of adjustment of Gratuity
expenses

- -

Opening Balance 226.39 100.66

Net Deferred Tax for the year (37.79) (125.73)

(Rs in Lakhs)

NOTE 29 : CONTINGENT LIABILITIES AND COMMITMENTS 31-03-2026 31-03-2025

Guarantee given by the Company on behalf of Chavda RMC LLP 49.50 49.50

Income tax demand disputed by the Company (see note 35) 1,471.39 -

Total 1,520.89 49.50

Note: Outflow of funds, if any, would depend upon the outcome of the
dispute / contingency

(Rs in Lakhs)

NOTE 30 : AUDITOR'S REMUNERATION 31-03-2026 31-03-2025

As Audit Fees 9.00 7.75

For Tax Audit Fees 0.75 0.75

Others 0.49 1.93

Total 10.24 10.43

(Rs in Lakhs)

Note 31 : EMPLOYEE BENEFITS

As per Accounting Standard 15 “Employee Benefits”, the disclosures of Employee benefits as defined in the Accounting
standard are given below:
(a) Defined Contribution Plans
Contribution to Defined Contribution plan, recognized as expense for the year is as under: During the year, the company has
recognized the following amounts in the Profit & Loss Account:

PARTICULARS Year 2025-26 Year 2024-25

Employee's Contribution to Provident Fund 34.99 10.90

(Rs in Lakhs)

PARTICULARS
YEAR 2025-26

GRATUITY
YEAR 2024-25

GRATUITY

Opening Defined Benefit Obligation 177.92 116.37

Interest Cost 11.73 8.34

Current Service Cost 31.14 24.90

Past service cost - -

Benefit Paid (2.56) (1.00)

Actuarial Gain / Loss 6.77 29.31

Closing Defined Benefit Obligation 224.99 177.92

(Rs in Lakhs)

(b) Defined Benefit Plans
(i) Reconciliation of opening and closing balance of Defined Benefit Obligations:

(ii) Reconciliation of opening and closing balances of Fair Value of Planned Assets 

PARTICULARS
YEAR 2025-26

GRATUITY
YEAR 2024-25

GRATUITY
Opening value of plan assets - -

Expected return - -

Actuarial gain / (Loss) - -

Contributions by employer - -

Benefits paid - -

Closing value of planned assets - -

(Rs in Lakhs)

(iii) Reconciliation of Fair Value of Assets and Obligations:

PARTICULARS
YEAR 2025-26

GRATUITY
YEAR 2024-25

GRATUITY
Define Benefit Obligation (177.92) (116.37)

Fair value of Planned assets - -

Less : Unrecognized past service cost - -

Amount Recognized in Balance Sheet (177.92) (116.37)

Benefits paid - -

Closing value of planned assets - -

(Rs in Lakhs)

(v) Actuarial Assumptions:

PARTICULARS YEAR 2025-26 YEAR 2024-25
Discount Rate 6.89% 6.59%

Salary Escalation 7.00% 7.00%

Rate of Return on Plan Asset N.A. N.A.

Employee Turnover 15% p.a. 15% p.a.

For all service groups. For all service groups.

(Rs in Lakhs)
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NOTE 32 : RATIO ANALYSIS FORMULA 2025-26 2024-25 % VARIANCE REASON FOR VARIANCE

Current Ratio (in times)
Current Assets/current
Liabilities

1.66 1.35 23.04%
Variance is due to increase
in current asset during the
year

Debt-Equity Ratio (in times)
Total
Debt/Shareholders'
equity

0.63 1.44 -56.32%

Variance is due to increase
in Shareholders fund from
new issue and decrease in
total debt during the year

Debt Service Coverage Ratio (in
times)

Net Operating
Income/Debt Service

3.12 4.52 -31.01%

Variance is due to Increase
in Interest and principal
repayments during the
year

Return on Equity Ratio (%)

(Net Profit after Tax-
Preference
Dividend)/Average
Shareholders Equity

10.22% 20.62% -50.45%

Variance is due to increase
in Shareholders fund from
new issue and decrease in
profit during the year

Inventory Turnover Ratio (in
times)

Cost of goods
sold/Average
Inventories

2.61 2.33 11.83%

Trade Receivable Turnover Ratio
(in times)

Net Credit
Sales/Average
Accounts Receivables

3.39 4.44 -23.49%
Variance is due to Increase
in average trade payable
during the year

Trade Payables Turnover Ratio
(in times)

Net credit
Purchase/Average
Account Payable

3.52 4.18 -15.67%

Net Capital Turnover Ratio (in
times)

Net Sales / Working
Capital

2.84 4.82 -41.11%
Variance is due to Increase
in average working capital
during the year

Net Profit Ratio (in %)
Net Profit/Net
Sales*100

5.30% 8.07% -34.32%
Variance is due to
decrease in Net profit
during the year

Return on Capital Employed (in
%)

Earning before Interest
and Taxes /Capital
Employed

14.51% 23.79% -39.00%
Variance is due to increase
in Shareholders fund from
new issue during the year

NOTE 33 : ADDITIONAL REGULATORY DISCLOSURES AS PER SCHEDULE III OF COMPANIES ACT. 2013

I. The Company have immovable properties. However, all the Title deeds are in the name of company only. Hence disclosure
for Title deeds of the immovable properties (other than properties where the Company is the lessee and the lease agreements
are duly executed in favour of the lessee) are held in the name of the Company is not applicable to the Company.

II. No scheme of arrangement has been approved by the competent authority in terms of Section 230 to 237 of the
Companies Act, 2013.

III. As per the Company's accounting policy, Property, Plant and Equipment and intangible assets are carried at historical cost
(less accumulated depreciation & impairment, if any), hence the revaluation related disclosures required as per Additional
Regulatory Information of Schedule III (revised) to the Companies Act, is not applicable.

IV. The Company has not granted Loans or Advances in the nature of loan to any promoters, Directors, KMPs and the related
parties (As per Companies Act, 2013), which are repayable on demand or without specifying any terms or period of
repayments.

V. No proceedings have been initiated or pending against the Company for holding any Benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made thereunder.

VI. The Company has adhered to debt repayment and interest service obligations on time. Wilful defaulter related disclosures
required as per Additional Regulatory Information of Schedule III (revised) to the Companies Act, is not applicable.

VII. There are no transactions with the Companies whose name are struck off under Section 248 of The Companies Act, 2013
or Section 560 of the Companies Act, 1956 during the year ended 31st March 2024.

VIII. All applicable cases where registration of charges or satisfaction is required to be filed with Registrar of Companies have
been filed. No registration or satisfaction is pending at the year ended 31st March 2024.

IX. The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Companies Act,
2013 read with Companies (Restriction on number of Layers) Rules, 2017.

X. The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (ultimate beneficiaries) or
b) Provide any guarantee, security or the like to or on behalf of the ultimate beneficiary.

XI. The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with
the understanding (whether recorded in writing or otherwise) that the Company shall:
a) 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
b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

XII. The Company has not operated in any crypto currency or Virtual Currency transactions.

XIII. During the year the Company has not disclosed or surrendered, any income other than the income recognised in the
books of accounts in the tax assessments under Income Tax Act, 1961.
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NOTE 34 : RELATED PARTY DISCLOSURES UNDER AS-18

RELATED PARTIES NATURE OF RELATIONSHIP

Mr. Mahesh Chavda - Managing director Key Managerial Personnel

Mrs. Dharmishtha Chavda - Executive director Key Managerial Personnel

Mr. Johil Chavda - Whole time director Key Managerial Personnel

Mr. Darshil shah - Independent director Key Managerial Personnel

Ms. Drashti I Solanki - Independent director Key Managerial Personnel

Ms. Arpit Tiwari - Independent director Key Managerial Personnel

Mr. Parth Gurjar - Chief Executive officer Key Managerial Personnel

Mr. Gopal Rami - Chief Financial officer (from 6th January
2026 to 31st March 2026)

Key Managerial Personnel

Mr. Mayank shah - Chief Financial officer (from 2nd June
2025 to 5th January 2026)

Key Managerial Personnel

Ms. Pooja Gadhvi - Company secretary Key Managerial Personnel

Mr. Jeet Chavda Relative of Key Managerial Personnel

Mrs. Sejal Johil Chavda Relative of Key Managerial Personnel

Mrs. Manisha Parth Gurjar Relative of Key Managerial Personnel

Chavda Developers Private Limited Enterprise whose indirect control exists

Chavda RMC LLP Enterprise whose indirect control exists

Sanghvi Chavda Realty LLP Enterprise whose indirect control exists

Disclosure of Transactions between Company and Related Parties

NATURE OF
TRANSACTION

2025-26 2024-25

KEY
MANAGERIAL
PERSONNEL

RELATIVE OF
KEY

MANAGERIAL
PERSONNEL

ENTERPRISE
WHOSE

INDIRECT
CONTROL

EXISTS

KEY
MANAGERIAL
PERSONNEL

RELATIVE OF
KEY

MANAGERIAL
PERSONNEL

ENTERPRISE
WHOSE

INDIRECT
CONTROL

EXISTS

Sales (Credit Note) (765.77) - 826.65 765.77 - 288.15

Purchase - - 3,003.97 - - 2,284.20

Rent Expenses - - 29.83 - - -

Rent Income - - - - - -

Salary 52.98 18.75 - 284.50 4.78 -

Sitting fees 1.20 - - 1.20 - -

Loan Given 10.00 12.88 - - - -

Lease Deposit 4.50 - - - - -

Repayment of Loan
given

- - - - - -

Loan Taken 2,376.36 - - 2,985.84 - -

Repayment of Loan
taken

2,374.72 - - 3,150.14 - -

Outstanding
Receivables

- - - - - 330.91

Outstanding payables 0.36 - 826.64 - - 335.03

Advance from party - - 231.60 - - -

Reimbursement
expense paid

- - 36.54 - - -

(Rs in Lakhs)
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ASSESSMENT YEAR ADDITION (RS. LAKHS) TAX DEMAND (RS. LAKHS) REMARKS

AY 2019-20 - NilNo demand raised

AY 2020-21 - NilNo demand raised

AY 2021-22 - NilNo demand raised

AY 2022-23 to AY 2025-26 1,981.53 (aggregate) 1,693.97Demand raised

Total 1,981.53 1,693.97
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NOTE 35 : INCOME TAX — SEARCH AND SEIZURE PROCEEDINGS

A. Background
During the financial year ended March 31, 2025, the Income Tax Department conducted a search and seizure operation under
Section 132 of the Income-tax Act, 1961 ("the Act") in November 2024, covering the Company's registered office, plants, sites
and the residential premises of certain employees of the Company.

B. Assessment Orders
In the last week of March 2026, the Company received assessment orders for seven assessment years (AY 2019-20 to AY
2025-26), wherein the Assessing Officer has made additions on account of alleged unaccounted construction receipts
aggregating to Rs. 1,981.53 lakhs.
The year-wise summary of the tax demand raised under the said orders is as follows:

C. Exceptional Item
Upon filing the block assessment return under Section 158BC of the Act, the Company voluntarily paid Rs. 222.58 lakhs
against the aforesaid demand. This amount has been recognized in the Statement of Profit and Loss as an exceptional item for
the year ended March 31, 2026.

D. Management's Assessment and Proposed Action
The Company has already filed an appeal before the appropriate appellate authority against the outstanding tax demand of
Rs. 1,471.39 lakhs (Rs. 1,693.97 lakhs less Rs. 222.58 lakhs) in respect of all assessment years covered under the said orders.

The Company has engaged an independent professional firm to review the assessment orders and report its findings to the
Audit Committee. Based on independent legal advice obtained and the Company's internal assessment, management is of
the view that the said tax demand is not sustainable and is likely to be decided in the Company's favour at the appellate
forums.

Pending the outcome of the appellate proceedings, and based on the information and facts available as at the date of
approval of these financial statements, management has determined that no adjustments are required to the standalone
financial statements in respect of the outstanding demand of Rs. 1,471.39 lakhs. Accordingly, the said amount has been
disclosed as a contingent liability (refer Note 29 on Contingent Liabilities and Commitments).

Note 36 : SEGMENT REPORTING

The Company is primarily engaged in a single business segment. Further, the Company operates only in one geographical
segment. Accordingly, as per the requirements of Accounting Standard (AS) 17 – Segment Reporting, segment-wise reporting
is not applicable to the Company.

Note 37 : FIGURES FOR THE PREVIOUS YEAR

Figures for the previous year have been regrouped/ reclassified whenever necessary to make it comparable with the current
year's figures.

As per our report of even date attached

For TALATI & TALATI LLP
Chartered Accountants
(Firm Reg No: 110758W/W100377)

(Jatin Keshariya)
Partner
Membership No.136334

Place : Ahmedabad
Date: 29-05-2026

For and on behalf of the Board

Mahesh Chavda
Din No. 06387556
Director

Parth Gurjar
Chief Executive officer

Pooja Haribhai Gadhavi
Company Secretary

Place : Ahmedabad
Date: 29-05-2026

Johil Chavda
Din No : 06387563
Director

Gopal Rami
Chief Financial Officer

Place : Ahmedabad
Date: 29-05-2026
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	Special Business

	STATUTORY
	REPORTS
	STATUTORY
	REPORTS
	RESOLVED FURTHER THAT any Director and/or the Company Secretary of the Company be and is hereby severally authorised to file the necessary forms and returns, including Form MGT-14, with the Registrar of Companies, to make the re
	quisite intimations to the Stock Exchange, and to do all such acts, deeds, matters and things as may be necessary, proper or expedient to give effect to this resolution.”
	Item No. 6 — To approve the payment of remuneration to Mr. Johil Maheshbhai Chavda (DIN: 06387563), Whole-time Director of the Company
	To consider and, if thought fit, to pass the following resolution as a Special Resolution:
	“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, 203 and other applicable provisions, if any, of the Companies Act, 2013 (“the Act”) read with Schedule V thereto and the 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), the applicable provisions of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and the Articles of Association of the Company, and on the recommendation of the Nomination and Remuneration Committee and the approval of the Board of Directors, the consent of the Members of the Company be and is hereby accorded for the payment of remuneration to Mr. Johil Maheshbhai Chavda (DIN: 06387563),
	Item No. 7 — To approve the payment of remuneration to Mrs. Dharmishtha Maheshkumar Chavda (DIN: 06387566), Executive Director of the Company

	RESOLVED FURTHER THAT the remuneration hereby approved shall, in the event of absence or inadequacy of profits of the Company in any financial year during the aforesaid period, be paid to her as minimum remuneration, notwithstanding that it may exceed the limits specified in Section 197 of the Act and in Section II of Part II of Schedule V to the Act.
	RESOLVED FURTHER THAT the Board of Directors of the Company (which term shall be deemed to include the Nomination and Remuneration Committee) be and is hereby authorised to determine the composition of the said remuneration and to alter and vary the terms thereof in such manner as may be agreed to between the Board and her, within the ceiling hereinabove specified and in conformity with the provisions of the Act and Schedule V thereto.
	RESOLVED FURTHER THAT this resolution and the Explanatory Statement annexed to this Notice may be treated as a written memorandum setting out the terms of remuneration of Mrs. Dharmishtha Maheshkumar Chavda under Section 190 of the Act.
	RESOLVED FURTHER THAT any Director and/or the Company Secretary of the Company be and is hereby severally authorised to file the necessary forms and returns, including Form MGT-14, with the Registrar of Companies, to make the requisite intimations to the Stock Exchange, and to do all such acts, deeds, matters and things as may be necessary, proper or expedient to give effect to this resolution.”
	Item No. 8 — To appoint M/s B. S. Vyas & Associates, Practising Company Secretaries, as the Secretarial Auditors of the Company for a first term of five consecutive financial years from FY 2026-27 to FY 2030-31
	To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution:
	“RESOLVED THAT pursuant to the provisions of Section 204 and other applicable provisions, if any, of the Companies Act, 2013 read with Rule 9 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, and Regulation 24A of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (including any statutory modification(s) or re-enactment(s) thereof for the time being in force), and on the recommendation of the Audit Committee and the Board of Directors, M/s B. S. Vyas & Associates, Practising Company Secretaries, Ahmedabad (Unique Code No. S2022GJ883000; Peer Review Certificate No. 6217/2024), be and are hereby appointed as the Secretarial Auditors of the Company for a first term of five consecutive financial years commencing from the financial year 2026-27 and ending with the financial year 2030-31, to conduct the secretarial audit of the Company and to issue the Secretarial Audit Report in Form MR-3 and the Annual Secretarial Compliance Report, at such remuneration as may be determined by the Board of Directors from time to time, in addition to the reimbursement of applicable taxes and out-of-pocket expenses incurred in connection with the audit.
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	CHAVDA INFRA LIMITED
	[Previously known as Chavda Infra Private Limited]
	CIN: L45204GJ2012PLC072245

	BALANCE SHEET AS AT 31ST MARCH 2026
	(Rs in Lakhs)
	NOTE NO
	AS AT END OF 31-03-2026
	AS AT END OF 31-03-2025
	EQUITY AND LIABILITIES
	(1)
	Shareholders' Funds
	22,049.44
	11,229.61
	(2)
	Non - current liabilities
	4,742.69
	4,026.96
	(3)
	Current liabilities
	23,234.35
	20,945.77
	50,026.48
	36,202.34

	II
	ASSETS
	(1)
	Non - current assets
	169

	NOTE NO
	AS AT END OF 31-03-2026
	AS AT END OF 31-03-2025
	9,014.76
	7,419.68
	2,469.27
	543.85
	(2)
	Current assets
	38,542.45
	28,238.81
	50,026.48
	36,202.34
	For TALATI & TALATI LLP
	(Jatin Keshariya)
	For Chavda Infra Limited
	Mahesh Chavda
	Parth Gurjar
	Pooja Haribhai Gadhavi
	Place : Ahmedabad
	Johil Chavda
	Gopal Rami
	Place : Ahmedabad
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	CHAVDA INFRA LIMITED
	CIN: L45204GJ2012PLC072245

	STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED ON 31ST MARCH 2026
	(Rs in Lakhs)
	NOTE NO
	FOR THE YEAR 31-03-2026
	FOR THE YEAR ENDED ON 31-03-2025
	II
	III
	Total Revenue ( I + II )
	32,203.25
	26,377.22

	IV
	Expenses :
	Total Expenses
	29,776.35
	23,532.5
	Profit before tax ( III-IV)
	2,426.90
	2,844.6
	VI

	VII
	1,699.83
	2,110.2

	VIII
	Earnings per equity share :
	Financial Statements
	For TALATI & TALATI LLP
	(Jatin Keshariya)
	Place : Ahmedabad
	For Chavda Infra Limited
	Johil Chavda
	Gopal Rami
	Place : Ahmedabad
	Mahesh Chavda
	Parth Gurjar
	Pooja Haribhai Gadhavi
	Place : Ahmedabad
	171
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	CHAVDA INFRA LIMITED
	CIN: L45204GJ2012PLC072245
	Cash flow Statement for the year ended March 31, 2026
	PARTICULARS
	(RS IN LAKHS)
	Year ended
	Year ended
	March 31, 2026
	March 31, 2025
	Cash Flows from Operating Activities:-
	Total
	3311.77
	2845.68
	5738.67
	5690.32
	Total
	(5546.33)
	(9146.48)
	192.34
	(3456.16)
	Net Cash from Operating Activities
	(777.99)
	(4274.60)

	PARTICULARS
	(RS IN LAKHS)
	Cash flows from investing activities:-
	(4287.74)
	(1700.80)
	Cash flows from financing activities:-
	Net increase/ (-) decrease in cash and cash equivalents
	126.62
	330.08
	Cash and cash equivalents at the beginning of the year
	Cash and cash equivalents at the end of the year:
	493.84
	367.22
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	PARTICULARS
	(RS IN LAKHS)
	Cash and cash equivalents as per above
	comprise of the following:
	Year ended
	Year ended
	March 31, 2026
	March 31, 2025
	Total Cash and Cash Equivalents
	493.84
	367.22
	Notes:
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	For TALATI & TALATI LLP
	(Jatin Keshariya)
	Place : Ahmedabad
	For Chavda Infra Limited
	Johil Chavda
	Gopal Rami
	Place : Ahmedabad
	Mahesh Chavda
	Parth Gurjar
	Pooja Haribhai Gadhavi
	Place : Ahmedabad
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	NOTE 1 SIGNIFICANT ACCOUNTING POLICIES:
	a) Basis of Accounting:
	b) Use of Estimates:
	c) Property, Plant and Equipment
	1. Tangible Assets
	177
	2. Intangible Assets
	d) Impairment of assets:
	e) Investment Property:
	f) Investments:
	g) Inventories:
	a) Construction Materials:
	b) Work in Progress:
	h) Revenue Recognition:
	Revenue from Contracts with Customers:
	178
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	FINANCIAL
	STATEMENTS
	Sale of goods:
	Sale of Services:
	Interest and dividend:
	i) Retirement Benefits:
	j) Borrowing Cost:
	179
	k) Taxation on Income
	l) Earnings per Share:
	m) Provisions and Contingencies
	180
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	NOTES TO THE FINANCIAL STATEMENTS
	(Rs in Lakhs)
	NOTE 2 SHARE CAPITAL
	AS AT END OF 31-03-2026
	AS AT END OF 31-03-2025
	3,500.00
	2,500.00
	Total ..
	3,265.60
	2,465.60
	(Rs in Lakhs)

	2.4 (B) DISCLOSURE OF SHAREHOLDING OF PROMOTERS AS AT MARCH 31, 2025 IS AS FOLLOWS:
	2026-27
	2025-26
	DIFFERENCE
	NO. OF SHARES
	NO. OF SHARES
	2.5 ISSUED, SUBSCRIBED AND FULLY PAID UP SHARE CAPITAL  IN FY 22-23 WHICH INCLUDES SHARES ALLOTED AS FULLY PAID UP BY WAY OF BONUS SHARES WITHIN THE LAST FIVE YEARS. NUMBER OF EQUITY SHARES OF RS. 10 EACH.

	2.1 RECONCILIATION OF THE NUMBER OF SHARES OUTSTANDING AND THE AMOUNT OF SHARE CAPITAL IS AS UNDER:
	31-03-2026
	31-03-2025
	EQUITY SHARES
	NO OF SHARES
	(RS IN LAKHS)
	NO OF SHARES
	(RS IN LAKHS)
	3,26,56,000
	3,265.60
	2,46,56,000
	2,465.60

	2.2 DETAILS OF SHAREHOLDERS HOLDING MORE THAN 5% EQUITY SHARES
	31-03-2026
	31-03-2025
	EQUITY SHARES
	NO OF SHARES
	(RS IN LAKHS)
	NO OF SHARES
	(RS IN LAKHS)
	181

	2.6 DIVIDEND
	(a) Accounting Policy
	(Rs in Lakhs)

	(B) DIVIDEND IN EQUITY SHARE
	31-03-2026
	31-03-2025
	123.28
	(Rs in Lakhs)


	NOTE 3 RESERVES AND SURPLUS
	AS AT END OF
	31-03-2026
	31-03-2025
	12.00
	12.00
	6,791.04
	5,091.21
	11,980.80
	3,660.80
	18,783.84
	8,764.01
	182
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	(Rs in Lakhs)
	NOTE 4 LONG TERM BORROWINGS
	AS AT END
	31-03-2026
	31-03-2025
	Secured
	Unsecured Loans
	Total ..
	4,554.33
	3,862.49

	4.1 NATURE OF SECURITY:
	4.2 REPAYMENT TERMS:
	(Rs in Lakhs)

	TERMS
	31-03-2026
	31-03-2025
	183

	TERMS
	31-03-2026
	31-03-2025
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	TERMS
	31-03-2026
	31-03-2025
	TERMS
	31-03-2026
	31-03-2025
	185
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	TERMS
	31-03-2026
	31-03-2025
	TERMS
	31-03-2026
	31-03-2025
	4.3 DEFAULT IN TERMS OF REPAYMENT OF PRINCIPAL AND INTEREST: NIL
	(Rs in Lakhs)

	NOTE 5 LONG TERM PROVISIONS
	AS AT END OF
	31-03-2026
	31-03-2025
	Total ..
	180.26
	156.37

	NOTE 6 OTHER NON CURRENT LIABILITIES
	Total ..
	8.10
	8.10

	NOTE 7 SHORT TERM BORROWINGS
	Total ..
	9,344.89
	12,342.53
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	7.1 TYPE OF LOAN AND SECURITY
	7.2 COLLATERAL
	(Rs in Lakhs)

	MONTHS AND PARTICULAR
	BALANCE AS PER BOOKS
	BALANCE AS PER STOCK STATEMENT SUBMITTED TO BANK
	RS. (IN LAKHS)
	RS. (IN LAKHS)
	June 30, 2025
	September 30, 2025
	December 31, 2025
	March 31, 2026
	189
	(Rs in Lakhs)

	NOTE 8 TRADE PAYABLES
	31-03-2026
	31-03-2025
	(a) Under the Micro, Small and Medium Enterprises Development Act, 2006, [MSMED] following disclosures are required to be made relating to Micro, Small and Medium enterprises.
	(b) Ageing for trade payables outstanding is as follows:
	Trade Payables Ageing
	Particulars

	MSME
	2,787.95
	2,419.29
	Others
	7,315.43
	2,390.75
	10,103.38
	4,810.04
	(Rs in Lakhs)

	NOTE 9 OTHER CURRENT LIABILITIES
	31-03-2026
	31-03-2025
	(a)
	Other payables
	3,677.68
	3,502.49
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	(Rs in Lakhs)
	NOTE 10 SHORT TERM PROVISIONS
	31-03-2026
	31-03-2025
	Total ..
	108.40
	290.71
	(Rs in Lakhs)

	NOTE 12 INVESTMENT PROPERTY
	31-03-2026
	31-03-2025
	Total ..
	2,012.91
	0.00
	(Rs in Lakhs)

	13 OTHER NON CURRENT ASSETS
	31-03-2026
	31-03-2025
	Total ..
	192.18
	317.46
	191
	(Rs in Lakhs)

	NOTE 14 INVENTORIES
	31-03-2026
	31-03-2025
	Total ..
	9,796.28
	7,429.77
	(Rs in Lakhs)

	NOTE 15 TRADE RECEIVABLES
	31-03-2026
	31-03-2025
	Total ..
	11,768.86
	7,123.93
	(Rs in Lakhs)

	TRADE RECEIVABLES OUTSTANDING, FOLLOWING AGEING SCHEDULE SHALL BE GIVEN
	31-03-2026
	31-03-2025
	Total
	11,768.86
	7,123.93
	(Rs in Lakhs)

	NOTE 16 CASH AND BANK BALANCE
	31-03-2026
	31-03-2025
	Total ..
	1,058.34
	889.73
	*FD in ICICI is lien towards NBFC (Tata Capital Limited)
	(Rs in Lakhs)

	NOTE 17 SHORT TERM LOANS AND ADVANCES
	31-03-2026
	31-03-2025
	Total ..
	8,366.37
	5,928.13
	192
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	(Rs in Lakhs)
	NOTE 18 OTHER CURRENT ASSETS
	31-03-2026
	31-03-2025
	Total ..
	7,552.60
	6,867.25
	(Rs in Lakhs)

	NOTE 19 REVENUE FROM OPERATIONS
	31-03-2026
	31-03-2025
	Total ..
	32,063.14
	26,142.43
	(Rs in Lakhs)

	NOTE 20 OTHER INCOME
	31-03-2026
	31-03-2025
	Total ..
	140.11
	234.79
	(Rs in Lakhs)

	NOTE 21 CONSTRUCTION EXPENSE:
	31-03-2026
	31-03-2025
	Total ..
	24,848.34
	17,337.47
	(Rs in Lakhs)

	NOTE 22 CHANGE IN INVENTORIES OF FINISHED GOODS AND WORK IN PROGRESS
	31-03-2026
	31-03-2025
	Total ..
	(2,366.51)
	(21.74)
	193
	(Rs in Lakhs)

	NOTE 23 EMPLOYEES BENEFITS EXPENSES
	31-03-2026
	31-03-2025
	Total ..
	2,260.60
	2,155.51
	(Rs in Lakhs)

	NOTE 24 FINANCE COSTS
	31-03-2026
	31-03-2025
	Total ..
	1,842.84
	1,248.93
	(Rs in Lakhs)

	NOTE 25 OTHER EXPENSES
	31-03-2026
	31-03-2025
	Total
	1,520.96
	1,026.67
	194
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	(Rs in Lakhs)
	NOTE 11 (A) PROPERY, PLANT & EQUIPMENTS
	PARTICULARS
	GROSS BLOCK
	DEPRECIATION BLOCK
	NET BLOCK
	OP. BALANCE
	1.4.2025
	ADDITION
	DELETION/ ADJUSTMENT
	CLOSING BALANCE
	31.03.2026
	OPENING
	BALANCE
	ADDITION
	DELETION/ ADJUSTMENT
	TOTAL
	AS AT
	31.3.2026
	AS AT
	31.3.2025
	COMPUTER,PRINTER,SOFTWARE
	PLANT & MACHINERY
	VEHICLES
	FURNITURE
	OFFICE EQUIPMENTS
	RESIDENTIAL FLAT
	OFFICE BUILDING
	TOTAL
	PREVIOUS YEAR
	CAPITAL WIP
	FURNITURE
	Ageing for capital work-in-progress as at March 31, 2026 is as follows:


	CAPITAL WORK-IN-PROGRESS
	AMOUNT IN CAPITAL WORK-IN-PROGRESS FOR A PERIOD OF
	TOTAL
	LESS THAN 1 YEAR
	1-2 YEARS
	2-3 YEARS
	MORE THAN 3 YEARS
	(RS. IN HUNDREDS)
	(RS. IN HUNDREDS)
	(RS. IN HUNDREDS)
	(RS. IN HUNDREDS)
	(RS. IN HUNDREDS)
	Ageing for capital work-in-progress as at March 31, 2025 is as follows:

	CAPITAL WORK-IN-PROGRESS
	AMOUNT IN CAPITAL WORK-IN-PROGRESS FOR A PERIOD OF
	TOTAL
	LESS THAN 1 YEAR
	1-2 YEARS
	2-3 YEARS
	MORE THAN 3 YEARS
	(RS. IN HUNDREDS)
	(RS. IN HUNDREDS)
	(RS. IN HUNDREDS)
	(RS. IN HUNDREDS)
	(RS. IN HUNDREDS)
	(Rs in Lakhs)

	NOTE 26 EARNINGS PER SHARE
	31-03-2026
	31-03-2025
	(Rs in Lakhs)

	NOTE 27 :CORPORATE SOCIAL RESPONSIBILITY EXPENDITURE
	31-03-2026
	31-03-2025
	Total
	46.83
	32.80
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	(Rs in Lakhs)
	NOTE 28 : DEFERRED TAX LIABILITY
	31-03-2026
	31-03-2025
	Deferred Tax Asset
	Net Deferred Tax Asset
	264.18
	226.39
	Opening Balance
	226.39
	100.66
	Net Deferred Tax for the year
	(37.79)
	(125.73)
	(Rs in Lakhs)

	NOTE 29 : CONTINGENT LIABILITIES AND COMMITMENTS
	31-03-2026
	31-03-2025
	(b) Defined Benefit Plans
	(i) Reconciliation of opening and closing balance of Defined Benefit Obligations:
	(Rs in Lakhs)

	PARTICULARS
	YEAR 2025-26
	GRATUITY
	YEAR 2024-25
	GRATUITY
	Closing Defined Benefit Obligation
	224.99
	177.92
	(ii) Reconciliation of opening and closing balances of Fair Value of Planned Assets
	(Rs in Lakhs)

	PARTICULARS
	YEAR 2025-26
	GRATUITY
	YEAR 2024-25
	GRATUITY
	(Rs in Lakhs)

	NOTE 30 : AUDITOR'S REMUNERATION
	31-03-2026
	31-03-2025
	Total
	10.24
	10.43
	Note 31 : EMPLOYEE BENEFITS
	(a) Defined Contribution Plans
	(Rs in Lakhs)

	PARTICULARS
	Year 2025-26
	Year 2024-25
	(iii) Reconciliation of Fair Value of Assets and Obligations:
	(Rs in Lakhs)

	PARTICULARS
	YEAR 2025-26
	GRATUITY
	YEAR 2024-25
	GRATUITY
	(v) Actuarial Assumptions:
	(Rs in Lakhs)

	PARTICULARS
	YEAR 2025-26
	YEAR 2024-25
	N.A.
	N.A.
	197
	198



	FINANCIAL
	STATEMENTS
	NOTE 32 : RATIO ANALYSIS
	FORMULA
	2025-26
	2024-25
	% VARIANCE
	REASON FOR VARIANCE
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	NOTE 33 : ADDITIONAL REGULATORY DISCLOSURES AS PER SCHEDULE III OF COMPANIES ACT. 2013
	199
	200
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	NOTE 34 : RELATED PARTY DISCLOSURES UNDER AS-18
	RELATED PARTIES
	NATURE OF RELATIONSHIP
	Disclosure of Transactions between Company and Related Parties
	(Rs in Lakhs)

	NATURE OF TRANSACTION
	2025-26
	2024-25
	KEY MANAGERIAL PERSONNEL
	RELATIVE OF KEY MANAGERIAL PERSONNEL
	ENTERPRISE WHOSE INDIRECT CONTROL EXISTS
	KEY MANAGERIAL PERSONNEL
	RELATIVE OF KEY MANAGERIAL PERSONNEL
	ENTERPRISE WHOSE INDIRECT CONTROL EXISTS
	201
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	NOTE 35 : INCOME TAX — SEARCH AND SEIZURE PROCEEDINGS
	A. Background
	B. Assessment Orders
	C. Exceptional Item
	D. Management's Assessment and Proposed Action
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