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S.No. Particulars 2021-2022 2022-2023 2023-2024 2024-2025 2025-2026

1 Sales 61,217.52    33,079.12    62,969.90    38,525.97    52,874.00    

2 Growth (%) (0.52)           (45.96)         90.36 (0.39)         37.24          

3 Profit Before Tax (1,150.23)    (1,249.62)    2,970.45      (1,602.66)    534.04        

4 Profit After Tax (1,150.23)    (1,249.62)    2,970.45      (1,602.66)    534.04        

5 Net Worth (69,370.13)  (72,067.39)  (68,367.74)  (69,970.40)  (68,225.35)  

6 Earning Per Share (0.10)           (0.11)           0.25 (0.14)           0.05            

7 Dividend per share of Rs.5/- NIL NIL NIL NIL NIL

Financial Performance: A Five-Year Summary Rs. (In Thousand)
All % Growth Figures are over their previous year. 
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NOTICE TO MEMBERS

TH
NOTICE is hereby given that the 39  Annual General Meeting of the Members of MUKAT 

thPIPES LIMITED will be held on Monday, the 28  day of September, 2026 through Video 
Conferencing (VC)/Other Audio Visual Means (OAVM) at 2:00 P.M. IST, to transact the 
following businesses:

Ordinary Business:

1. To receive, consider and adopt the audited Financial Statements of the Company for the 
year ended March 31, 2026 including Audited Balance sheet as at March 31, 2026, the 
Statement of Profit and Loss, the Statement of changes in Equity and the Cash Flow 
Statement for the year ended on that date together with the reports of the Directors' and 
Auditor's thereon. 

2. To appoint a director in place of Mrs. Sandeep Kaur Ahluwalia (DIN: 01355454) who 
retires by rotation and being eligible offers herself for re-appointment.

Special Business:

3. To approve re-appointment of and payment of remuneration to Mrs. Sandeep 
Kaur Ahluwalia (DIN: 01355454) as Whole Time Director (WTD) of the Company for 
a further period of three (3) years with effect from 01.10.2026 to 30.09.2029

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, 203 and other 
applicable provisions, if any, of the Companies Act, 2013, and the Rules made 
thereunder (including any statutory modifications or re-enactments thereof for the time 
being in force) read with Schedule V to the Companies Act, 2013 and as recommended 
by Audit Committee and Nomination & Remuneration committee and subject to the 
approval of Central Government, if required, approval of Members of the Company be 
and is hereby accorded to the re-appointment of Mrs. Sandeep Kaur Ahluwalia (DIN: 
01355454), age 76 years, as the Whole-Time Director of Company for a further period of 
three (3) years w.e.f. 01.10.2026 on the terms and conditions including payment of 
remuneration as set out hereunder:

Mrs. Sandeep Kaur Ahluwalia shall manage the administration of the Company under 
the directions, supervision and control of the Board of Directors of the Company.

In consideration of her services as Whole Time Director (Administration) and as 
recommended by the Nomination & Remuneration Committee, Mrs. Sandeep Kaur 

st
Ahluwalia shall be paid the following remuneration w.e.f. 1  October, 2026:

A. Salary: Monthly Salary of Rs. 175000/-.
B. Allowances & Perquisites:
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I. Housing:
Housing I:
The expenditure by the company on hiring furnished accommodation for the appointee 
will be subject to the ceiling of 60% (sixty per cent) of the salary, over and above 10% 
(ten per cent) payable by the appointee.

Housing II:
In case the accommodation is owned by the Company, ten percent of the salary of the 
appointee shall be deducted by the Company.

Housing III:
In case the accommodation is not provided by the Company, the appointee shall be 
entitled to house rent allowance subject to the ceiling laid down in Housing I.

Expenses pertaining to gas, electricity, water and other utilities will be borne/reimbursed 
by the Company.

ii. Medical Reimbursement:
The company shall reimburse the medical expenses incurred for the appointee and her 
family.

iii. Personal Accident Insurance:
Personal Accident Insurance Policy for an amount, the annual premium of which shall 
not exceed Rs. 10,000/- per annum.

iv. Leave Travel Concession:
Reimbursement of actual traveling expenses incurred in India and/or abroad once in a 
year in respect of herself and her family.

v. Club Fees:
Fee of clubs subject to maximum of two clubs including admission and life membership 
fees.

vi. Car:
Provision of car for official-cum-personal use. However, the valuation of personal use of 
car shall be treated as perquisite of the appointee.

vii. Telephone:
Provision of telephone at residence and mobile phone for official-cum-personal use. 
However, the valuation of personal use of telephone shall be treated as perquisite of the 
appointee.

C. Other Perquisites:
The appointee shall also be eligible to the following perquisites which shall not be 
included in the computation of the ceiling on remuneration.
i. Contribution to provident fund, superannuation fund and annuity fund to the extent 
these either singly or put together are not taxable under the Income Tax Act, 1961
ii. Gratuity payable at a rate not exceeding half a month's salary for each completed 
year of service, and
iii. Encashment of leave at the end of the tenure.”

“RESOLVED FURTHER THAT that even in case of loss or inadequacy of profits during 
any financial year, Mrs. Sandeep Kaur Ahluwalia will be paid the aforesaid remuneration 
as minimum remuneration.”
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“RESOLVED FURTHER THAT Mr. Atul Rajkumar Bali (DIN: 01619548) and Mr. 
Atamjeet Singh (DIN: 10654746), Directors, be and are hereby jointly and/or severally 
authorised to alter, vary, modify the terms of appointment and payment of remuneration 
from time to time and to take or cause to be taken such steps, actions including inter alia 
to execute any Agreement deeds, as may be required to effect to the aforesaid 
Resolution.”

4.  To approve re-appointment of and payment of remuneration to Mr. Roopinder 
Singh (DIN: 01239483), Chairman of the Company as a Whole Time Director (WTD) 
to be designated as Chairman cum Executive Director of the Company for a 
further period of three (3) years with effect from 01.07.2026 to 30.06.2029:

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, 203 and other 
applicable provisions, if any, of the Companies Act, 2013, and the Rules made 
thereunder (including any statutory modifications or re-enactments thereof for the time 
being in force) read with Schedule V to the Companies Act, 2013 and as recommended 
by Audit Committee and Nomination & Remuneration Committee and subject to the 
approval of the Members of the Company and Central Government, if required, Mr. 
Roopinder Singh (DIN: 01239483), Chairman of the Company, age 71 years, be and is 
hereby re-appointed as a Whole-time Director to be designated as Chairman cum 
Executive Director of the Company for a further period of three (3) years w.e.f. 
01.07.2026 on the terms and conditions including payment of remuneration as set out 
hereunder:

Mr. Roopinder Singh (DIN: 01239483) shall manage the Production, Sales and 
Marketing divisions of the Company under the directions, supervision and control of the 
Board of Directors of the Company.

In consideration of his services as Chairman cum Executive Director and as 
recommended by the Nomination & Remuneration Committee and Audit Committee, 

st
Mr. Roopinder Singh (DIN: 01239483) shall be paid the following remuneration w.e.f. 1  
July, 2026:

B. Salary: Monthly Salary of Rs. 69,500/-.

B.  Allowances & Perquisites:
i. Medical Reimbursement:

The company shall reimburse the medical expenses incurred for the appointee and his 
family.

ii. Club Fees:
Fee of clubs subject to maximum of two clubs including admission and life membership 
fees.
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iii. Telephone:
Provision of telephone at residence and mobile phone for official-cum-personal use. 
However, the valuation of personal use of telephone shall be treated as perquisite of the 
appointee.

C. Other Perquisites
The appointee shall also be eligible to the following perquisites which shall not be included 
in the computation of the ceiling on remuneration.

i) Contribution to provident fund, superannuation fund and annuity fund to the extent 
these either singly or put together are not taxable under the Income Tax Act, 1961.

ii) Gratuity payable at a rate not exceeding half a month's salary for each completed year of 
service.”

“RESOLVED FURTHER THAT in case of loss or inadequacy of profits during any financial 
year, Mr. Roopinder Singh (DIN: 01239483) will be paid the aforesaid remuneration as 
minimum remuneration.”

“RESOLVED FURTHER THAT on recommendation of the Nomination & Remuneration 
Committee of the Company, the Board may alter, vary, modify the terms of appointment and 
payment of remuneration from time to time.”

“RESOLVED FURTHER THAT Mr. Atamjeet Singh (DIN: 10654746) and Mrs. Mandeep 
Ahluwalia Pahwa (DIN: 01355511), Directors of the Company, be and are hereby jointly 
and/or severally authorised to take or cause to be taken such steps, actions including inter 
alia to execute any Agreement deeds, as may be required to effect to the aforesaid 
Resolution.”

5. To approve sale, lease or otherwise dispose of the whole or substantially the whole of 
the undertaking of the company:

To consider and if thought fit, to pass the following resolution as a SPECIAL 
RESOLUTION:

“RESOLVED THAT in supersession of earlier resolution passed on 29/09/2025 and 
pursuant to the provisions of Section 180(1)(a) of the Companies Act, 2013 and other 
applicable provisions, if any, of the Companies Act, 2013 including any statutory 
modification(s) or re-enactment(s) thereof read with Rule 22 of the Companies 
(Management and Administration) Rules, 2014 including any statutory modification(s) or re-
enactment(s) thereof, subject to such other approvals and permissions, if any, as may be 
required including of concerned authorities and subject to such conditions as may be 
prescribed by them and which may be agreed to by the Board of Directors or Committee of 
Directors of the Company, consent of the Members be and is hereby accorded to create 
charge or to sell, lease or otherwise dispose of, in whole or in part, the Fixed Assets of the 
Company (including Building along with Land, Factory Building, Administrative Office 
Building, Furniture & Fixture, Plant & Machinery, Equipment, Vehicles and Electric 
installation) and other movable/ immovable assets of the Company to such person(s) for a 
such consideration and on such other terms and conditions as may be decided by the 
Board”. 
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“FURTHER RESOLVED THAT Mr. Roopinder Singh (DIN: 01239483), Chairman and 
Mrs. Mandeep Ahluwalia Pahwa (DIN: 01355511), Director of the Company, be and are 
hereby, jointly and/or severally authorised to do such acts and deeds or to take or cause 
to be taken such steps or actions that are deemed necessary for giving effect to the 
aforesaid Resolution.”

FOR AND ON BEHALF OF THE BOARD

       -sd-
(ROOPINDER SINGH)                                          
CHAIRMAN                            
(DIN: 01239483)

Registered Office:

B-1106, Raj Classic CHS Ltd., 
Panch Marg, Yari Road, 
Versova, Andheri (West),
Mumbai 400 061
CIN: L27200MH1987PLC044407

 

Place: Rajpura
Date: 12-08-2026         
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NOTES 

1. The Ministry of Corporate Affairs (“MCA”) vide its General Circulars dated April 
8, 2020, April 13, 2020, May 5, 2020 and subsequent circulars issued in this 
regard, the latest being circular dated September 22, 2025 (“MCA Circulars”), 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (“SEBI Listing Regulations”) 
and Circulars issued by SEBI (collectively referred to as 'Circulars'), 
Companies are allowed to conduct the Annual General Meeting (AGM) through 
Video Conferencing (VC) or Other Audio Visual Means (OAVM) and hence 

th
physical attendance of the Members at the AGM venue is not required. The 39  
AGM of the Company shall be conducted through VC or OAVM in accordance 

thwith the aforesaid Circulars and the deemed venue for the 39  AGM shall be the 
registered office of the Company. 

2. A member entitled to attend and vote is entitled to appoint a proxy to attend and 
vote on a poll instead of himself and the proxy need not be a member. Since this 
Annual General Meeting is being held through VC / OAVM pursuant to the 
circulars, the facility to appoint proxy to attend and cast vote for the members is 
not available for this Annual General Meeting and hence the form and 
attendance slip including route map are not annexed to this notice. However, 
the body corporates are entitled to appoint authorised representatives to attend 
the AGM through VC / OAVM and participate thereat and cast their vote through 
e-voting.

3. The Member can join the AGM in the VC / OAVM platform 15 minutes before and up to 
15 Minutes after the scheduled time of the commencement of the Meeting by following 
the procedure mentioned in the Notice. The facility of participation at AGM through VC 
/ OAVM will be made available for 1000 members on first come first serve 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, Auditors etc. who are allowed to 
attend the AGM without restriction on account of first come first served basis.    

4. Login method for shareholders to attend the General Meeting through 
InstaMeet:

4.1.   Visit URL:  & click on “Login”. 

 4.2.   Select the “Company Name” and register with your following details: 

a)     Select Check Box - Demat Account No. / Folio No. / PAN

· Shareholders holding shares in NSDL/ CDSL demat account shall select 
check box - Demat Account No. and enter the 16-digit demat account 
number.

· Shareholders holding shares in physical form shall select check box – Folio 
No. and enter the Folio Number registered with the company. 

https://instameet.in.mpms.mufg.com
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· Shareholders shall select check box – PAN and enter 10-digit Permanent 
Account Number (PAN). Shareholders who have not updated their PAN with 
the Depository Participant (DP)/ Company shall use the sequence number 
provided by MUFG Intime, if applicable. 

· Mobile No: Mobile No. as updated with DP is displayed automatically. 
Shareholders who have not updated their Mobile No with the DP shall enter 
the mobile no.

· Email ID: Email Id as updated with DP is displayed automatically. 
Shareholders who have not updated their Email Id with the DP shall enter the 
Email Id.

b)   Click “Go to Meeting.” 

You are now registered for InstaMeet, and your attendance is marked for the 
meeting.

4.3. Instructions for Shareholders to Speak during the Annual General Meeting 
through InstaMeet:

a)   Shareholders who would like to speak during the meeting must register their 
request with the company at mukatpipes@gmail.com . 

b) Shareholders will get confirmation on first cum first basis depending upon the 
provision made by the company. 

c) Shareholders will receive “speaking serial number” once they mark 
attendance for the meeting. Please remember speaking serial number and 
start your conversation with panel list by switching on video mode and audio 
of your device.

d) Other shareholder who has not registered as “Speaker Shareholder” may still 
ask questions to the panelist via active chat-board during the meeting.

Note: 

Shareholders are requested to speak only when moderator of the meeting/ management 
will announce the name and serial number for speaking. 

4.4. Instructions for Shareholders/ Members to Vote during the Annual General 
Meeting through InstaMeet:

Once the electronic voting is activated during the meeting, shareholders who 
have not exercised their vote through the remote e-voting can cast the vote as 
under:

a) On the Shareholders VC page, click on the link for e-Voting “Cast your vote.”

b) Enter your 16-digit Demat Account No. / Folio No. and OTP (received on the 
registered mobile number/ registered email Id) received during registration for 
InstaMEET.

c) Click on 'Submit.’
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d)  After successful login, you will see “Resolution Description” and against the 
same the option “Favour / Against” for voting. 

e) Cast your vote by selecting appropriate option i.e. “Favour / Against” as 
desired. Enter the number of shares (which represents no. of votes) as on the 
cut-off date under 'Favour / Against'.

f) After selecting the appropriate option i.e. Favour / Against as desired and 
you have decided to vote, click on “Save”. A confirmation box will be displayed. 
If you wish to confirm your vote, click on “Confirm”, else to change your vote, 
click on “Back” and accordingly modify your vote. Once you confirm your vote 
on the resolution, you will not be allowed to modify or change your vote 
subsequently.

Notes: 

· Shareholders/ Members, who will be present in the Annual General Meeting through 
InstaMeet facility and have not casted their vote on the Resolutions through remote 
e-Voting and are otherwise not barred from doing so, shall be eligible to vote through 
e-Voting facility during the meeting. 

· Shareholders/ Members who have voted through Remote e-Voting prior to the 
Annual General Meeting will be eligible to attend/ participate in the Annual General 
Meeting through InstaMeet. However, they will not be eligible to vote again during 
the meeting. 

· Shareholders/ Members are encouraged to join the Meeting through Tablets/ 
Laptops connected through broadband for better experience.

· Shareholders/ Members are required to use Internet with a good speed (preferably 2 
MBPS download stream) to avoid any disturbance during the meeting.

· Please note that Shareholders/ Members connecting from Mobile Devices or 
Tablets or through Laptops connecting via Mobile Hotspot may experience 
Audio/Visual loss due to fluctuation in their network. It is therefore recommended to 
use stable Wi-FI or LAN connection to mitigate any kind of aforesaid glitches.

Helpdesk:

Shareholders facing any technical issue in login may contact INSTAMEET helpdesk by 
sending a request at instameet@in.mpms.mufg.com or contact on: - Tel: 022 – 4918 
6000 / 4918 6175.

5. 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.

6. In compliance with the aforesaid Circulars, Notice of the AGM along with the Annual 
Report for the year 2025-26 is being sent through electronic mode to those Members 
whose e-mail addresses are registered with the Company or their Depository 
Participants. Members who have not yet registered their email addresses are requested 
to follow the process mentioned below, for registering their email addresses to receive 
login ID and password for e-Voting.
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7. In line with the MCA Circular No. 17/2020 dated April 13, 2020 and subsequent circulars 
issued in this regard, the latest being General Circular No. 03/2025  dated September 
22, 2025, the Notice calling the AGM has been uploaded on the website of the Company 
at www.mukatpipes.com. The Notice can also be accessed from the website of BSE 
Limited at www.bseindia.com.

8. Members holding shares in physical mode and who have not registered their email 
addresses with the Company are requested to register their email addresses with the 
Company's Registrar and Share Transfer Agent, MUFG Intime India Private Limited 
(Formerly Link Intime India Private Limited) at enotices@in.mpms.mufg.com. 
Members holding shares in dematerialized mode are requested to register/update their 
email addresses with their Depository Participants.

9. As mandated by the Securities and Exchange Board of India (SEBI) effective April 1, 
2019, requests for effecting transfer of shares (except in case of transmission or 
transposition of shares) shall not be processed unless the shares are held in a 
dematerialized form with a depository. Members are advised to dematerialize shares 
held by them in physical mode.

nd
10.  The Register of Members and Transfer Books will remain closed from Tuesday, 22  

thSeptember, 2026 to Monday, 28  September, 2026 (both days inclusive).

11.  All documents referred to in the Notice calling the AGM and the Explanatory Statement 
will be available electronically for inspection by the Members from the date of circulation 
of this Notice up to the date of AGM. Members seeking to inspect such documents can 
send an email to mukatpipes@gmail.com. 

12.  Information required under Regulation 36(3) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Secretarial Standard on General 
Meetings (SS-2), with respect to the Director seeking appointment/ re-appointment at 

ththe 39  Annual General Meeting in respect of Item No. 2, 3 and 4 of the Notice is given in 
the Annexure A and the Explanatory Statement of the Special Businesses pursuant to 
Section 102 of the Companies Act, 2013, in respect of Item No. 3 to 5 of the Notice is 
given in Annexure B.

13.  Procedure for remote e-voting and e-voting during the AGM:

13.1. 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 & Disclosure 
Requirements) Regulations, 2015 (as amended), and the Circulars issued by 
the MCA dated April 8, 2020, April 13, 2020, May 5, 2020, and subsequent 
circulars issued in this regard, the latest being circular dated September 22, 
2025, 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 appointed M/s. MUFG Intime India Private Limited (Formerly Link 
Intime India Private Limited) for facilitating voting through electronic means, as 
the authorized agency. The facility of casting votes by a member using the 
remote e-voting system as well as e-voting on the date of the AGM will be 
provided by M/s. MUFG Intime India Private Limited.
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13.2. The instructions for remote e-voting and joining the AGM through VC/OAVM are 
as under:

th
The remote e-voting period shall commence at 9:00 am on Thursday, 24  

th
September, 2026 and will end at 5:00 pm on Sunday, 27  September, 2026. 
The remote e-voting module shall be disabled by MUFG Intime India 

thPrivate Limited after 5:00 pm on Sunday, 27  September, 2026.

13.3 Procedure:

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided 
by Listed Companies, Individual shareholders holding securities in demat mode 
can register directly with the depository or will have the option of accessing 
various ESP portals directly from their demat accounts. Shareholders are 
advised to update their mobile number and email Id in their demat accounts to 
access e-Voting facility. Login method for Individual shareholders holding 
securities in demat mode/ physical mode is given below:

A. Individual Shareholders holding securities in demat mode with NSDL:

METHOD 1 – NSDL OTP based login

a) Visit URL: https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp
b) Enter your 8 - character DP ID, 8 - digit Client Id, PAN, Verification code and 

generate OTP.
c) Enter the OTP received on your registered email ID/ mobile number and click on 

login.
d) Post successful authentication, you will be re-directed to NSDL depository website 

wherein you will be able to see e-Voting services under Value added services. Click 
on “Access to e-Voting” under e-Voting services.

e) Click on “MUFG Intime” or “evoting link displayed alongside Company's Name” and 
you will be redirected to InstaVote website for casting the vote during the remote e-
voting period.

METHOD 2 - NSDL IDeAS facility: 

Shareholders registered for IDeAS facility: 

a) Visit URL: https://eservices.nsdl.com and click on “Beneficial Owner” icon under 
“IDeAS Login Section”.

b) Enter IDeAS User ID, Password, Verification code & click on “Log-in”.
c) Post successful authentication, you will be able to see e-Voting services under 

Value added services section. Click on “Access to e-Voting” under e-Voting 
services. 

d)  Click on “MUFG Intime” or “evoting link displayed alongside Company's Name” and 
you will be redirected to InstaVote website for casting the vote during the remote e-
voting period. 

Shareholders not registered for IDeAS facility: 
a)  To register, visit URL: https://eservices.nsdl.com and select “Register Online 

for IDeAS  Portal” or click on  
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp.

11



b) Enter 8-character DP ID, 8-digit Client ID, Mobile no, Verification code & click on 
“Submit.”

c)  Enter the last 4 digits of your bank account / generate 'OTP’
d)  Post successful registration, 

user will be provided with 
Login ID and password. 

e) Follow steps given above in 
points (a-d). 

METHOD 3 - NSDL e-voting website

a)  Visit URL: https://www.evoting.nsdl.com 
b)  Click on the “Login” tab available under 'Shareholder/Member' section.
c)  Enter User ID (i.e., your 16-digit demat account no. held with NSDL), 

Password/OTP and a Verification Code as shown on the screen & click on 
“Login”. 

d) Post successful authentication, you will be re-directed to NSDL depository 
website wherein you will be able to see e-Voting services under Value added 
services. Click on “Access to e-Voting” under e-Voting services. 

e)  Click on “MUFG Intime” or “evoting link displayed alongside Company's Name” 
and you will be redirected to InstaVote website for casting the vote during the 
remote e-voting period.

Individual Shareholders registered with CDSL 

METHOD 1 – CDSL e-voting page
a) Visit URL: https://www.cdslindia.com.
b) Go to e-voting tab.
c) Enter 16-digit Demat Account Number (BO ID) and PAN No. and click on 

“Submit”.
d) System will authenticate the user by sending OTP on registered Mobile and 

Email as recorded in Demat Account
e) Post successful authentication, user will be able to see e-voting option. The 

evoting option will have links of e-voting service providers i.e., MUFG InTime. 
Click on “MUFG InTime” or “evoting link displayed alongside Company's Name” 
and you will be redirected to InstaVote website for casting the vote during the 
remote e-voting period.

METHOD 2 - CDSL Easi/ Easiest facility:

Shareholders registered for Easi/ Easiest facility: 

a) Visit URL: https://web.cdslindia.com/myeasitoken/Home/Login or 
www.cdslindia.com & click on “Login” and select “My Easi New (Token)”.

b)  Enter existing username, Password & click on “Login.”
c)  Post successful authentication, user will be able to see e-voting option. The 

evoting option will have links of e-voting service providers i.e., MUFG InTime. 
Click on “MUFG InTime” or “evoting link displayed alongside Company's Name” 
and you will be redirected to InstaVote website for casting the vote during the 
remote e-voting period.

39th Annual Report Mukat Pipes Limited
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Shareholders not registered for Easi/ Easiest facility: 
a) To register, visit URL: 

https://web.cdslindia.com/myeasitoken/Home/EasiRegistration
https://web.cdslindia.com/myeasitoken/Home/EasiestRegistration

b) Proceed with updating the required fields for registration. 
c) Post successful registration, user will be provided username and password. 

Follow steps given above in points (a-c).

Individual Shareholders holding securities in demat mode with Depository 
Participant

Individual shareholders can also login using the login credentials of your demat account 
through your depository participant registered with NSDL / CDSL for e-voting facility. 

a)  Login to DP website
b)  After Successful login, user shall navigate through “e-voting” option.  
c)  Click on e-voting option, user will be redirected to NSDL / CDSL Depository 

website after successful authentication, wherein user can see e-voting feature.
d)  Post successful authentication, click on “MUFG InTime” or “evoting link 

displayed alongside Company's Name” and you will be redirected to InstaVote 
website for casting the vote during the remote e-voting period. 

Login method for shareholders holding securities in physical mode / Non-Individual 
Shareholders holding securities in demat mode.
Shareholders holding shares in physical mode / Non-Individual Shareholders holding 
securities in demat mode as on the cut-off date for e-voting may register and vote on 
InstaVote as under:

STEP 1: LOGIN / SIGNUP to InstaVote

Shareholders registered for INSTAVOTE facility:

a) Visit URL: https://instavote.linkintime.co.in & click on “Login” under 'SHARE 
HOLDER' tab.

b) Enter details as under:
1. User ID: Enter User ID
2. Password: Enter existing 

        Password
3. Enter Image Verification 
    (CAPTCHA) Code
4.Click “Submit”. 

(Home page of e-voting will open. Follow the process given under "Steps to cast 
vote for Resolutions”)

Shareholders not registered for INSTAVOTE facility:
a) Visit URL: https://instavote.linkintime.co.in & click on “Sign Up” under 'SHARE 
HOLDER' tab & register with details as under: 

1. User ID: Enter User ID
2. PAN: Enter your 10-digit 

Permanent Account Number 
(PAN) (Shareholders who 
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have not updated their PAN with the Depository Participant (DP)/ Company shall 
use the sequence number provided to you, if applicable. 

3. DOB/DOI: Enter the Date of Birth (DOB) / Date of Incorporation (DOI) (As recorded 
with your DP/Company - in DD/MM/YYYY format) 

4. Bank Account Number: Enter your Bank Account Number (last four digits), as 
recorded with your DP/Company.
· Shareholders holding shares in NSDL form, shall provide 'point 4' above.
· Shareholders holding shares in CDSL form, shall provide 'point 3' or 'point 4' 

above.
· Shareholders holding shares in physical form but have not recorded 'point 3' and 

'point 4', shall provide their Folio number in 'point 4' above.
5.  Set the password of your choice. 

(The password should contain minimum 8 characters, at least one special 
Character (!#$&*), at least one numeral, at least one alphabet and at least one 
capital letter). 

6.  Enter Image Verification (CAPTCHA) Code.
7.  Click “Submit” (You have now registered on InstaVote). 

Post successful registration, click on “Login” under 'SHARE HOLDER' tab & follow 
steps given above in points (a-b).

STEP 2: Steps to cast vote for Resolutions through InstaVote

A. Post successful authentication and redirection to InstaVote inbox page, you will be 
able to see the “Notification for e-voting.”

B. Select 'View' icon. E-voting page will appear. 
C. Refer the Resolution description and cast your vote by selecting your desired option 

'Favour / Against' (If you wish to view the entire Resolution details, click on the 'View 
Resolution' file link).

D. After selecting the desired option i.e. Favour / Against, click on 'Submit.' 
E. A confirmation box will be displayed. If you wish to confirm your vote, click on 'Yes', 

else to change your vote, click on 'No' and accordingly modify your vote. 

NOTE: Shareholders may click on “Vote as per Proxy Advisor's Recommendation” option 
and view proxy advisor recommendations for each resolution before casting vote. “Vote as 
per Proxy Advisor's Recommendation” option provides access to expert insights during the 
e-Voting process. Shareholders may modify their vote before final submission.

Once you cast your vote on the resolution, you will not be allowed to modify or change it 
subsequently.

Non-Individual Body corporate shareholders shall send a scanned copy of the board 
resolution authorising its representative to vote, to the scrutinizer at registered email 
address with a copy marked to RTA at enotices@in.mpms.mufg.com and the company at 
mukatpipes@gmail.com .

Guidelines for Institutional shareholders (“Custodian / Corporate Body/ Mutual 
Fund”)

STEP 1 – Custodian / Corporate Body/ Mutual Fund Registration
A.  Visit URL: https://instavote.linkintime.co.in   
B.  Click on “Sign Up” under “Custodian / Corporate Body/ Mutual Fund” 
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C.  Fill up your entity details and submit the form. 
D. A declaration form and organization ID is generated and sent to the Primary contact 

person email ID (which is filled at the time of sign up). The said form is to be signed by the 
Authorised Signatory, Director, Company Secretary of the entity & stamped and sent to 
insta.vote@linkintime.co.in.  

E. Thereafter, Login credentials (User ID; Organisation ID; Password) is sent to Primary 
contact person's email ID. (You have now registered on InstaVote)

STEP 2 – Investor Mapping 
A.  Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login 
credentials. 
B.  Click on “Investor Mapping” tab under the Menu Section 
C.  Map the Investor with the following details: 

1. Investor ID' – Investor ID for NSDL demat account is 8 Character DP ID followed by 8 
Digit Client ID i.e., IN00000012345678; Investor ID for CDSL demat account is 16 
Digit Beneficiary ID.

2. Investor's Name - Enter Investor's Name as updated with DP. 
3. Investor PAN' - Enter your 10-digit PAN. 
4. Power of Attorney' - Attach Board resolution or Power of Attorney. 

NOTE: File Name for the Board resolution/ Power of Attorney shall be – DP ID and Client 
ID or 16 Digit Beneficiary ID. 

  Further, Custodians and Mutual Funds shall also upload specimen signatures.
 

D. Click on Submit button. (The investor is now mapped with the Custodian / Corporate 
Body/ Mutual Fund Entity). The same can be viewed under the “Report Section.”  

STEP 3 – Steps to cast vote for Resolutions through InstaVote
The corporate shareholder can vote by two methods, during the remote e-voting period. 

METHOD 1 - VOTES ENTRY 
a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login 

credentials. 
b) Click on “Votes Entry” tab under the Menu section. 
c) Enter the “Event No.” for which you want to cast vote. 

Event No. can be viewed on the home page of InstaVote under “On-going Events”.  
d) Enter “16-digit Demat Account No.”.
e) Refer the Resolution description and cast your vote by selecting your desired option 

'Favour / Against' (If you wish to view the entire Resolution details, click on the 'View 
Resolution' file link). After selecting the desired option i.e. Favour / Against, click on 
'Submit'. 

f) A confirmation box will be displayed. If you wish to confirm your vote, click on 'Yes', else 
to change your vote, click on 'No' and accordingly modify your vote. 

(Once you cast your vote on the resolution, you will not be allowed to modify or change it 
subsequently).
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METHOD 2 - VOTES UPLOAD
a) Visit URL: https://instavote.linkintime.co.in and login with InstaVote Login 

credentials.
b) After successful login, you will see “Notification for e-voting”.   
c) Select “View” icon for “Company's Name / Event number”. 
d) E-voting page will appear. 
e) Download sample vote file from “Download Sample Vote File” tab. 
f) Cast your vote by selecting your desired option 'Favour / Against' in the sample vote file 

and upload the same under “Upload Vote File” option. 
g) Click on 'Submit'. 'Data uploaded successfully' message will be displayed. 

(Once you cast your vote on the resolution, you will not be allowed to modify or change it 
subsequently).

Helpdesk:
Shareholders holding securities in physical mode / Non-Individual Shareholders 
holding securities in demat mode:
Shareholders holding securities in physical mode / Non-Individual Shareholders holding 
securities in demat mode facing any technical issue in login may contact INSTAVOTE 
helpdesk by sending a request at enotices@in.mpms.mufg.com or contact on: - Tel: 022 
– 4918 6000.

Individual Shareholders holding securities in demat mode:
Individual Shareholders holding securities in demat mode may contact the respective 
helpdesk for any technical issues related to login through Depository i.e., NSDL and CDSL.

Forgot Password:
Individual Shareholders holding securities in physical mode / Non-Individual Shareholders 
holding securities in demat mode:

Individual Shareholders holding securities in physical mode / Non-Individual Shareholders 
holding securities in demat mode have forgotten the USER ID [Login ID] or Password or 
both then the shareholder can use the “Forgot Password” option available on: 
https://instavote.linkintime.co.in

· Click on “Login” under 
'SHARE HOLDER' tab.

· Click “forgot password?” 
· Enter User ID, select Mode 

and Enter Image Verification 
code (CAPTCHA). 
Click on “SUBMIT”.

Login type  Helpdesk details  
 
Individual Shareholders 
holding securities in demat 
mode with NSDL 

 

Members facing any technical issue in login can contact NSDL 
helpdesk by sending request at  evoting@nsdl.co.in or call at: 
022-4886 7000

 
Individual Shareholders 
holding securities in demat 
mode with CDSL 

 

Members facing any technical issue in login can contact CDSL 
helpdesk by sending request at helpdesk.evoting@cdslindia.com
or contact at toll free no. 1800 22 55 33 
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In case Custodian / Corporate Body/ Mutual Fund has forgotten the USER ID [Login ID] 
or Password or both then the shareholder can use the “Forgot Password” option 
available on: https://instavote.linkintime.co.in

· Click on 'Login' under “Custodian / Corporate Body/ Mutual Fund” tab 
· Click “forgot password?” 
· Enter User ID, Organization ID and Enter Image Verification code (CAPTCHA). 
· Click on “SUBMIT”.

In case shareholders have a valid email address, Password will be sent to his / her 
registered e-mail address. Shareholders can set the password of his/her choice by 
providing information about the particulars of the Security Question and Answer, PAN, 
DOB/DOI etc. The password should contain a minimum of 8 characters, at least one special 
character (!#$&*), at least one numeral, at least one alphabet and at least one capital letter.

Individual Shareholders holding securities in demat mode with NSDL/ CDSL has 
forgotten the password: 
Individual Shareholders holding securities in demat mode have forgotten the USER ID 
[Login ID] or Password or both, then the Shareholders are advised to use Forget User ID 
and Forget Password option available at above mentioned depository/ depository 
participants website.

General Instructions – Shareholders:
· It is strongly recommended not to share your password with any other person and 

take utmost care to keep your password confidential.
· For shareholders/ members holding shares in physical form, the details can be used 

only for voting on the resolutions contained in this Notice.
· During the voting period, shareholders/ members can login any number of time till 

they have voted on the resolution(s) for a particular “Event”.

14.  The voting rights of the Members in respect of remote e-voting and voting at the AGM 
shall be in proportion to the number of equity shares held by them as on the cut-off 
date of Monday, September 21, 2026. Members are eligible to cast their vote 
electronically only if they are holding shares as on that date.

15. Any person who acquires shares of the Company and becomes a Member of the 
Company after the dispatch of the AGM Notice and holds shares as on the cut-off 
date, that is Monday, September 21, 2026 may obtain the User ID and Password by 
sending a request to enotices@in.mpms.mufg.com. However, if you are already 
registered with MUFG Intime India Private Limited for remote e-voting then you can 
use your existing User ID and Password for casting your vote. If you have forgotten 
your password, you may reset your password by using “Forgot User 
Details/Password?” or “Physical User Reset Password?” options available on 
www.evoting.nsdl.com 

16. Mr. Sudeshkumar. V. Joshi, Proprietor of M/s. Sudeshkumar & Associates, Chartered 
Accountant (Membership No. 043678), Mumbai has been appointed as the 
Scrutinizer to scrutinize the remote e-voting process and E-voting at AGM Process in 
a fair and transparent manner.

17. The results shall be declared within two working days from the conclusion of the AGM. 
The results declared along with the Scrutinizer's Report shall be placed on the 
Company's website www.mukatpipes.com and on the website of MUFG Intime 
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India Private Limited https://instameet.in.mpms.mufg.com immediately after the 
results are declared and will simultaneously be forwarded to BSE Ltd., where the 
shares of the Company are listed and shall be displayed at the Registered Office of 
the Company.

18. Members may kindly note that the Company's shares can now be held in 
demateralised form with Central Depository Services Ltd. (CDSL) & National 
Securities Depository Limited (NSDL). The ISIN is 'INE862C01029'. The Company 
has appointed M/s. MUFG Intime India Private Limited (Formerly Link Intime India 
Pvt. Ltd.), C-101, 247 Park, L. B. S. Marg, Vikhroli West, Mumbai 400 083 as the 
Registrar & Transfer Agents.

19. Members can avail of the Nomination facility by filling Form No. SH-13 pursuant to 
section 72 of the Companies Act, 2013 and rule 19(1) of the Companies (Share 
Capital and Debentures) Rules, 2014 with the Company or its Registrar & Transfer 
Agents viz. MUFG Intime India Private Limited.

20. Members are requested to notify immediately change of Bank Particulars or Bank 
Mandates or for change in their address, if any, to the Company and/or to its Registrar 
& Transfer Agents viz. M/s. MUFG Intime India Private Limited or to respective 
Depository Participant in case of shares held in demateralised form.

21. During the AGM, the Register of Directors and Key Managerial Personnel and their 
Shareholding and the Register of Contracts or Arrangements in which Directors are 
interested shall be available for inspection in electronic mode. 

22. Corporate Members intending to send their authorized representatives to attend the 
meeting are requested to send to the Company duly certified copy of the relevant 
Board resolution/Authority Letter authorizing such a representative to attend and vote 
on their behalf at the meeting. 

23. The Securities and Exchange Board of India (SEBI) has mandated the submission of 
Permanent Account Number (PAN) by every participant in securities market. 
Members holding shares in electronic form are, therefore, requested to submit the 
PAN to their respective Depository Participants with whom they are maintaining their 
demat accounts. Members holding shares in physical form can submit their PAN 
details to the Company or to the Registrar and Share Transfer Agents.

24. Members who hold shares in physical form in multiple folios in identical names or joint 
holding in the same order of names are requested to send the share certificates to 
Registrar and Share Transfer Agents, for consolidation into single folio.

25. Members desiring any information as regards the accounts & operations of the 
Company are requested to write to the Company at an early date so that the 
information sought can be made readily available at the meeting.

26. Since the AGM will be held through VC/OAVM, the Route Map is not annexed in this 
Notice.

27. SEBI has established a common Online Dispute Resolution Portal ('ODR Portal 
- https://smartodr.in/ login') to raise disputes arising in the Indian Securities 
Market. Post exhausting the option to resolve their grievances with the RTA / 
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Company directly and through SCORES platform, the investors can initiate 
dispute resolution through the ODR Portal. Link to access ODR portal is 
available on the website of the Company at www.mukatpipes.com.

28. To prevent fraudulent transactions, Members are advised to exercise due 
diligence and notify the Company of any change in address or demise of any 
member as soon as possible. Members are also advised not to leave their 
demat account(s) dormant for long. Periodic statement of holdings should be 
obtained from the concerned Depository Participant and holdings should be 
verified. 

29. UPDATION OF PAN, KYC DETAILS AND NOMINATION:

SEBI through relevant circulars issued in this regard, has mandated furnishing 
of PAN, KYC and nomination details by all shareholders holding shares in 
physical form. In view of the above, we urge the shareholders holding shares in 
physical form to submit the Investor Service Request form along with the 
supporting documents to the Company's Registrar and Share Transfer Agent, 
MUFG Intime India Private Limited. Shareholders who hold shares in 
dematerialized form and wish to update their PAN, KYC and nomination details 
are requested to contact their respective Depository Participants. The forms 
for updating the same are available at www.mukatpipes.com 

Investor Self-Service Portal: MUFG Intime India Private Limited, Registrar and 
Share Transfer Agent of the Company has launched an Investor Self-Service 
Portal, called 'Swayam'. This empowers shareholders to access information 
through a dashboard for all companies, in which they hold shares, which are 
serviced by Registrar and Share Transfer Agent. This portal enables 
shareholders to obtain an updated status on their electronic holdings across 
various companies and also to track dividend and other corporate action 
details. Shareholders can also raise queries/complaints on the same and track 
them till resolution. Physical holders can also avail of the portal services for 
folios which are KYC compliant. The portal can be accessed at 
https://swayam.in.mpms.mufg.com/ .

                                                                          For and on behalf of the Board

           -sd-
                               (ROOPINDER SINGH)

                                  CHAIRMAN
              (DIN: 01239483)

Registered Office:

B-1106, Raj Classic CHS Ltd., 
Panch Marg, Yari Road, 
Versova, Andheri (West),
Mumbai 400 061
CIN: L27200MH1987PLC044407

Place: Rajpura
Date: 12-08-2026
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ANNEXURE TO THE NOTICE

ANNEXURE –A

I) Item No. 2:

Re-appointment of Mrs. Sandeep Kaur Ahluwalia (DIN 01355454), as a Director 
retiring by rotation:

Mrs. Sandeep Kaur Ahluwalia, age 76, was appointed as a Director of the Company on 
March 08, 2007. She has M.A. degree to her credit and she took lead and responsibilities of 
proper administration of Company's activity. She is the wife of Late S. Rajinder Singh 
Ahluwalia, former Chairman of the company. She holds 73% shares of Mukat Pipes Limited. 
She had attended 3 out of the 4 Board Meetings held during the F.Y. 2025-26.

During the F.Y. 2025-26, Mrs. Sandeep Kaur Ahluwalia was paid remuneration of Rs. 18 
lakhs & was not paid any sitting fees.

II. INFORMATION IN PURSUANCE OF SECTION II OF PART II OF SCHEDULE V TO 
THE COMPANIES ACT, 2013:

BRIEF PROFILE AND INFORMATION OF DIRECTORS BEING APPOINTED / 
REAPPOINTED:
(In pursuance of Regulation 36(3) of the SEBI Listing Regulations and Secretarial Standard 
- 2 on General Meetings)

(1) Nature of Industry  The Company is manufacturer of Large Diameter 
Submerged Arc Welded (SAW) M.S. Pipes both 
Longitudinal & Spiral process.  

(2) Date of Commencement of Commercial 
Production

 

18th

 
August, 1987

 
(3) In case of new Companies, expected date of 
Commencement of Activities as per project 
approved by financial institutions appearing in the

 prospectus 

 

Not Applicable

 

(4) Financial performance based on given 
indicators

 

Particulars

 

(Rs. in Lakhs)
2025-2026

 

Gross Sales

 
Profit/ (Loss) after tax

 

Rate of Dividend

 

Earnings per share (In. Rs.)  

 

528.74
5.34

Nil
0.05

(5) Foreign Investments or collaborators Not Applicable

Name of Director Mrs. Sandeep Kaur Ahluwalia
(DIN: 01355454)

Mr. Roopinder Singh
(DIN: 01239483)

Date of Birth 19-11-1949 30-04-1955

  

Date of Appointment

 

08-03-2007

 

31-10-1992
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No. of Shares Held 87,07,700 0

Age 76 years 71 years

  

Qualification(s) and 
Experience in 
Specific Functional 
Areas    

 
Qualification: M.A.

 

Experience: Pr ior to jo ining the

 

Company she was Vice President of 
M/s. Surindra Engg. Co. Ltd. (SECO), 
where she was actively involved in 
Administration.

 

Qualification: Post Graduate

 

Exper ience: He has 22 years o f  

 

experience in Banking Industry and 38
years of experience in the Iron and 
Steel Industry.

 

  

Directorship held in 
other Companies 
including Companies 
incorporated outside 
India

0

 

0

 

  
Membership/ 
Chairmanship of 
Committees of other 
Companies 

 

0 0  

  Terms & Conditions 
of Appointment/ 
Reappointment

 

Executive Director, liable to retire

 by rotation. The members at the AGM 
held on 28 -06-2023 had approved her 
re-appointment including payment of 
remuneration for a period of 3 years 
w.e.f. 01-10-2023

 

Executive Director, liable to retire by 
rotation. The members at the AGM 
held on 28-06-2023 had approved his 
appointment including payment of 
remuneration for a period of 3 years 
w.e.f 01-07-2023.

 
  

Details of 
remuneration sought 
to be paid and there 
remuneration last 
drawn by such 
person, if applicable

Remuneration sought to be paid –

 

Mrs. 
Sandeep

 

Kaur Ahluwalia shall be paid 
remuneration as per resolution passed 
by the members of the Company.

 

For last remuneration drawn - Refer to 
Directors’ Report fo rming part of the 
Annual Report.

Remuneration sought to be paid –
Mr. Roopinder Singh shall be paid 
remuneration as per resolution passed 
by the members of the Company
For last remuneration drawn - Refer to 
Directors’ Report forming part of the 
Annual Report.

Pecuniary 
relationship directly 
or indirectly with 
other Directors, 
Manager and other 
Key Managerial 
Personnel of the 
Company.

 

  

No. of Board 
Meetings attended 
during the year

 3 out of 4 Board Meetings attended. 3 out of 4 Board Meetings attended.

Employment Records
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Does not have any pecuniary 
relationship with the Company except 
remuneration drawn/ to be drawn by 
him as Whole Time Director designated 
as Chairman and Executive Director of 
the Company. He is one of the 
Promoters of the company. He is 
brother of Mrs. Sandeep Kaur 
Ahluwallia, Whole Time Director of the 
company. 

Mrs. Sandeep Kaur Ahluwalia was 
appointed as a Director of the Company 
on 08-03-2007. She was then 
appointed as Whole Time Director 
designated as Director (Administration) 
w.e.f. 01-10-2011.

Mr. Roopinder Singh was appointed as 
D i rec to r  o f  t he  Company  on                 
31-10-1992. He is managing the 
Production, Sales and Marketing 
divisions of the Company.

Does not have any pecuniary 
relationship with the Company except 
remuneration drawn/to be drawn by her 
as Whole Time Director designated as 
Director (Administration) of the 
Company and as member to the extent 
of her shareholding in the company. 
She is one of the Promoters of the 
Company. She is sister of Mr. 
Roopinder Singh, Chairman & Director 
of the Company. She is W/o Late S. 
Rajinder Singh Ahluwalia, former 
Chairman of the Company.
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Past Remuneration The Remuneration drawn by   
Mrs. during Sandeep Kaur Ahluwalia 
the past 5 years was as follows: 
Financial Year        (Rs. In Lakhs)

 
2020-21                     18.00

 2021-22                     18.00
 2022-23                     18.00

 2023-24                     18.00

 2024-25                     18.00

  

The Remuneration drawn by 
Mr. during the past Roopinder Singh  
5 years was as follows:  
Financial Year       (Rs. In Lakhs)
2020-21                     4.63

 2021-22                     4.63
 2022-23                     4.63

 2023-24       

              

6.56

 2024-25                     7.20

 Recognition or 
Awards

Nil Nil

Job profile & 
suitability
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The Company is being guided by Mrs. 
Sandeep Kaur Ahluwalia. She is a 
major shareholder having control on 
the decision-making processes of the 
Company. She is an experienced 
business lady. She has M.A. Degree to 
her credit and she took lead and 
responsibilities of proper admini-
stration of Company’s activity. Hence, 
to appreciate & recognize her gentle 
gesture, she was appointed as Whole 
Time Director designated as Director 
(Administration) w.e.f. 01-10-2011. Her 
re-appointments as Whole Time 
Director of the Company was as 
follows:
01-10-2014 to 30-09-2017
01-10-2017 to 30-09-2020
01-10-2020 to 30-09-2023
01-10-2023 to 30-09-2026
Now, her term as a Whole Time 
Director of the Company would expire 
on 30-09-2026 and the Board wishes 
to re-appoint her for a further period of 
3 years w.e.f. 01-10-2026 ti l l                  
30-09-2029.

The Production, Sales and Marketing 
divisions are guided and managed by 
Mr. Roopinder Singh. He is amongst 
the Promoters having control on the 
decision-making processes of the 
Company. He has a rich experience in 
Steel Industry. He was appointed as 
appointed as a Whole Time Director 
designated as Chairman and 
Executive Director of the Company 
w.e.f 01-07-2023. Since his tenure as a 
Whole Time Director ended on                      
30-06-2026, the Board considered and 
approved his re-appointment as a 
Whole Time Director w.e.f. 01-07-2026 
till 30-06-2029. 

 
 

Comparative 
Remuneration profile 
with respect to the 
industry, size of the 
Company, profile of 
the position & 
person:

Considering Mrs. Sandeep Kaur 
Ahluwalia’s vast experience and her 
contributions to the Company’s 
business/  act iv i t ies and a lso 
considering financial position of the 
company, the proposed Remuneration 
is commensurate with the remunera-
tion packages of similar Senior level 
personnel in other companies.

Considering Mr. Roopinder Singh’s 
vast experience and his contributions 
to the Company’s business/ activities 
and also considering financial position 
of the company, the proposed Remun-
eration is commensurate with the 
remuneration packages of similar 
Senior level personnel in other 
companies.
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ANNEXURE –B

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES 
ACT, 2013

Item No. 3:

Approval to re-appointment of and payment of remuneration to Mrs. Sandeep Kaur 
Ahluwalia (DIN: 01355454) as Whole Time Director (WTD) of the Company for a 
further period of three (3) years with effect from 01.10.2026 to 30.09.2029:

Mrs. Sandeep Kaur Ahluwalia (DIN: 01355454) was re-appointed as the Whole Time 
Director of the Company w.e.f. 01.10.2023 for a term of three (3) years. Accordingly, her 
term as Whole Time Director of the Company would come to an end on 30.09.2026. On 
account of her past performance and vast experience it would be beneficial for the 
Company to reappoint her as the Whole Time Director of the Company for a further period of 
three (3) years w.e.f. 01.10.2026. Based on the recommendation made by Nomination and 
Remuneration Committee at its meeting held on 10-08-2026, the Board of Directors at its 
meeting held on 12-08-2026, had decided to re-appoint Mrs. Sandeep Kaur Ahluwalia (DIN: 
01355454), Age 76 years, as Whole Time Director of the Company for a further period of 
three (3) years with effect from 01.10.2026.

Pursuant to the provisions of Sections 196, 197, 203 and other applicable provisions, if any, 
of the Companies Act, 2013, and the Rules made thereunder (including any statutory 
modifications or reenactments thereof for the time being in force) read with Schedule V to 
the Companies Act, 2013, approval of members of the Company is being sought for 
appointment of Mrs. Sandeep Kaur Ahluwalia as the Whole-time Director of the Company 
by way of a Special Resolution as her present age exceeds 70 years.

Mrs. Sandeep Kaur Ahluwalia satisfies all the conditions set out Section 196(3) of the 
Companies Act, 2013 read with Part I of Schedule V to the Companies Act, 2013. Further in 
case of loss or inadequacy of profits in any financial year. Mrs. Sandeep Kaur Ahluwalia will 
be paid the same aforesaid remuneration as minimum remuneration. 

Except Mrs. Sandeep Kaur Ahluwalia, being the appointee, Mrs. Mandeep Ahluwalia 
Pahwa and Mr. Roopinder Singh, being her Relatives, none of the Promoters, Directors, 
Managers, Key Managerial Personnel, or their Relatives, either directly or indirectly are 
concerned or interested in the above Resolution.

The Board recommends the Resolution at Item No. 3 for your approval by way of a Special 
Resolution.

Item No. 4:

Approval to re-appointment of and payment of remuneration to Mr. Roopinder Singh 
(DIN: 01239483), Chairman of the Company as a Whole Time Director (WTD) to be 
designated as Chairman cum Executive Director of the Company for a further period 
of three (3) years with effect from 01.07.2026 till 30.06.2029:

Mr. Roopinder Singh (DIN: 01239483), Chairman of the Company was appointed as a 
Director of the Company on 31.10.1992. Taking into consideration his expertise, past 
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performance and efforts in running the Company, the Board proposed to re-appoint him as a 
Whole Time Director to be designated as Chairman cum Executive Director of the 
Company. Based on the recommendation made by the Audit Committee and Nomination 
and Remuneration Committee at their meetings held on 11-05-2026, the Board of Directors 
at its meeting held on 12-05-2026, had decided to re-appoint Mr. Roopinder Singh (DIN: 
01239483), Chairman of the Company, Age 71 years, as a Whole Time Director to be 
designated Chairman cum Executive Director of the Company for a period of three (3) years 
with effect from 01.07.2026.

Pursuant to the provisions of Sections 196, 197, 203 and other applicable provisions, if any, 
of the Companies Act. 2013, and the Rules made thereunder (including any statutory 
modifications or reenactments thereof for the time being in force) read with Schedule V to 
the Companies Act, 2013, approval of members of the Company is being sought for the re-
appointment of Mr. Roopinder Singh, Chairman of the Company as a Whole-time Director to 
be designated as Chairman cum Executive Director of the Company by way of a Special 
Resolution as his present age exceeds 70 years.

Mr. Roopinder Singh satisfies all the conditions set out under Section 196(3) of the 
Companies Act, 2013 read with Part I of Schedule V to the Companies Act, 2013. Further, in 
case of loss or inadequacy of profits in any financial year. Mr. Roopinder Singh will be paid 
the same aforesaid remuneration as minimum remuneration. 

Except Mr. Roopinder Singh, Chairman of the Company, being the appointee, and Mrs. 
Sandeep Kaur Ahluwalia, being his Relatives, none of the Promoters, Directors, Managers, 
Key Managerial Personnel, or their Relatives, either directly or indirectly are concerned or 
interested in the above Resolution.

The Board recommends the Resolution at Item No. 4 for your approval by way of a Special 
Resolution.

Item No. 5:

Approval to sale, lease or otherwise dispose of the whole or substantially the whole 
of the undertaking of the company:

The Company is in need of funds. The Company is in process of finding such suitable parties 
for the same. It does not have adequate working capital. The Company has approached 
various Banks for the same. However, the efforts have gone in vain. The Board has 
therefore decided to sell part or full land and also shift the factory to some other place, so that 
the company will have funds for working capital.

Pursuant to the provisions of Section 180(1)(a) of the Companies Act, 2013, the Board of 
Directors of a Company can exercise the power to sell, lease, transfer or otherwise dispose 
off any undertaking/asset of the Company only with the consent of the Members by way of a 
Special Resolution.

The Company had previously taken members approval at the Annual General Meeting held 
on 29-09-2025 in this regard. However, as per provisions of the SEBI LODR, the validity of 
said resolution was for only one year. Hence, it was thought prudent to once again obtain 
approval of the members at this Annual General Meeting so that as & when opportunity 
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arise, the same can be acted upon immediately. This is only enabling resolution to give 
authority to Board to take necessary steps and action as and when the situation arises.

Further, in order to authorize the Board or Committee of Directors to deal with the 
undertaking/assets in the best interest of the Company, the Board recommends the 
Resolution at Item No. 5 for your approval by way of a Special Resolution.

None of the Promoters, Directors, Manager, Key Managerial Personnel, or any of their 
Relatives, either directly or indirectly, is concerned or interested in the above Resolution.

The Board recommends the Resolution at Item No. 5 for your approval by way of a Special 
Resolution.

                                                                                    For and on behalf of the Board

           -sd-
                               (ROOPINDER SINGH)

                                  CHAIRMAN
              (DIN: 01239483)

Registered Office:

B-1106, Raj Classic CHS Ltd., 
Panch Marg, Yari Road, 
Versova, Andheri (West),
Mumbai 400 061
CIN: L27200MH1987PLC044407

Place: Rajpura
Date: 12-08-2026
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Dear Members,

th 
Your directors present their 39 Annual Report together with the Audited Statement of 

stAccounts of your Company for the Financial Year ended 31  March, 2026.

FINANCIAL RESULTS:

During the financial year under review, the Company witnessed improvement in its 
operational performance relating to various job works. The Company secured a job work 
order aggregating to 15,000 MT approximately to be executed in 18 months spread to 
financial year 2025-2026 & 2026-27, which has contributed and will increase production 
during the current financial year and next year.

The total production of the Company during the year stood at 4862.643 MT, as against 
1,658.325 MT in the previous financial year. Out of the total production, 4,586.013 MT was 
executed on a job work basis, representing approximately 94.31% of the total production.

Consequent to the improved production levels, the Company's revenue from operations 
increased to Rs. 528.74 Lakhs during the financial year under review from Rs. 385.26 Lakhs 
in the previous financial year.

The execution of the aforesaid order had resulted in improved capacity utilization and 
operational performance during the year. The Company continues to focus on increasing 
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DIRECTORS' REPORT

Particulars Current year 
(2025-26)

 Previous year 
(2024-25)

(Rs. in Lacs)
 
(Rs. in Lacs)

Sales (Including Excise)
 

528.74
 

385.26

Other Income from operations
 

63.57
 

48.23

Total
 

592.31
 

433.49

Profit/(Loss) before Interest, Depreciation & Tax    32.16  10.92

Less: Interest 14.05  14.25

Less: Depreciation 12.77  12.70

Profit/(Loss) before Tax  5.34  (16.03)

Taxation (Earlier Years) Prior period Adjustment 
Income/(Expenses): 

NIL  NIL

Extra-ordinary/Exceptional Items  
Income/ (Expenditure)

 

NIL  NIL

Profit/(Loss) after Tax
 

5.34
 

(16.03)

Balance of Profit/(Loss) brought forward
 

(1634.86)
 

(1618.84)

Income Tax Refund recd. During the year
 

12.11
 

0.00

Balance of Profit/(Loss) carried to Balance Sheet (1617.41) (1634.86)
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production, enhancing operational efficiency, and securing additional business 
opportunities to improve its overall financial performance. The operations of the Company 
continued during the year, and the management believes that the Company will continue as 
a going concern.

DIVIDEND:
In view of Inadequacy of profit during the year and accumulated losses, the Board decided 
not to recommend any dividend for the year under review.

CAPITAL AND RESERVES:
During the year under review, your Company did not transfer any amount to the Reserves. 
The company has not issued any type of equity during the year. 

OPERATION:
The total production of the Company during the financial year was 4,862.643 MT, of which 
4,586.013 MT was executed on a job work basis. The Company reported a profit during the 
year.

FUTURE OUTLOOK:
The fiscal policies of the Government envisage large-scale infrastructure development. The 
Large Diameter M.S. Pipes sector is expected to benefit from such infrastructure 
development and has encouraging growth prospects.

ANNUAL RETURN:
The Company has placed a copy of annual return on its website at 
https://mukatpipes.com/index.php/information/annual-return.

BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL:
The Board of Directors, along with its committees, provides leadership and guidance to the 
Company's Management and directs, supervises and controls the activities of the 
Company. The composition of the Board is commensurate with the size and nature of the 
Company's business operations. The Board comprises six Directors, consisting of two 
Executive Directors, one Non-Executive Director and three Independent Directors.

DETAILS ABOUT DIRECTORS AND KMPs WHO WERE APPOINTED/ RESIGNED 
DURING THE FINANCIAL YEAR:
There was no change in the Composition of Board and KMPs during the period under 

st
review. However, after 31  March 2026, following events occurred:

Considering his valuable contribution, experience and continued leadership in the affairs of 
the Company, and based on the recommendation of the Audit Committee and the 

Composition of the Board of the Company:  
Name of the Director(s)  Category  

Mr. Roopinder Singh  Chairman (Executive Director)  
Mrs. Sandeep Kaur Ahluwalia  Whole Time Director  
Mrs. Mandeep Ahluwalia Pahwa

 
Non-Executive Director

 
Mr. Atul

 
Rajkumar

 
Bali

 
Independent Director

 Mr. Atamjeet Singh
 

Independent Director
  Mrs. Gunjan Jain Juneja

 
Independent Director

  

 

27



39th Annual Report Mukat Pipes Limited

Nomination and Remuneration Committee and subject to the approval of the Members, the 
thBoard of Directors, at its meeting held on 12  May, 2026, approved the re-appointment of 

Mr. Roopinder Singh (DIN: 01239483) as Whole-time Director, designated as Chairman & 
stExecutive Director, for a period of three (3) consecutive years with effect from 1  July, 2026 

th
to 30  June, 2029, together with the payment of remuneration. Accordingly, the approval of 
the Members is being sought by way of a Special Resolution at the ensuing Annual General 
Meeting.

Further, Mrs. Sandeep Kaur Ahluwalia (DIN: 01355454) who was re-appointed as the 
st

Whole-time Director of the Company w.e.f 1  October 2023 for a period of 3 years and her 
thterm will end on 30  September, 2026. Based on the recommendation of the Audit 

Committee and the Nomination and Remuneration Committee and subject to the approval 
th

of the Members, the Board of Directors, at its meeting held on 12  August, 2026, approved 
her re-appointment as Whole-time Director of the Company for a further term of three (3) 

st th
consecutive years with effect from 1  October, 2026 to 30  September, 2029, together with 
the payment of remuneration. Accordingly, the approval of the Members is being sought by 
way of a Special Resolution at the ensuing Annual General Meeting.

DIRECTOR RETIRING BY ROTATION:
Pursuant to the provisions of the Companies Act, 2013, Mrs. Sandeep Kaur Ahluwalia (DIN: 
01355454) retires by rotation and, being eligible, offers herself for re-appointment.

NUMBER OF MEETINGS OF THE BOARD:
During the financial year under review, four (4) meetings of the Board of Directors were duly 

nd th th thconvened and held on 22  May, 2025, 13  August, 2025, 14  November, 2025, and 12  
February, 2026. The gap between any two consecutive Board Meetings did not exceed the 
period prescribed under the provisions of the Companies Act, 2013 and the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015.

COMMITTEES

I) Audit Committee:

Being a listed company, the Company has constituted the Audit Committee in accordance 
with the provisions of Section 177 of the Companies Act, 2013 and Regulation 18 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The 
Committee comprises Mr. Atamjeet Singh (DIN: 10654746), Independent Director, as the 
Chairman of the Committee, Mrs. Gunjan Jain Juneja (DIN: 10710037), Independent 
Director, and Mr. Roopinder Singh (DIN: 01239483), Whole-time Director, as Members of 
the Committee.

Names of the Directors  Number of Board Meetings Attended

 
Mr. Roopinder Singh  3  
Mrs. Sandeep Kaur Ahluwalia 

 
3

 Mrs. Mandeep Ahluwalia Pahwa
 

3
 Mr. Atul Rajkumar Bali

 
4

 Mr. Atamjeet Singh

  
4

 Mrs. Gunjan Jain Juneja 4
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During the year under review, four (4) meetings of the Audit Committee were duly held.

II) Nomination and Remuneration Committee:

Being a listed company, the Company has constituted the Nomination and Remuneration 
Committee in accordance with the provisions of Section 178 of the Companies Act, 2013 
and Regulation 19 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The Committee comprises Mr. Atamjeet Singh (DIN: 10654746), 
Independent Director, as the Chairman of the Committee, Mrs. Gunjan Jain Juneja (DIN: 
10710037), Independent Director, and Mr. Atul Raj Kumar Bali (DIN: 01619548), 
Independent Director, as Members of the Committee.

During the year under review, one (1) meeting of the Nomination and Remuneration 
Committee was duly held.

III) Stakeholders' Relationship Committee:

Being a listed company, the Company has constituted the Stakeholders' Relationship 
Committee in accordance with the provisions of Section 178 of the Companies Act, 2013 
and Regulation 20 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The Committee comprises Mr. Atamjeet Singh (DIN: 10654746), 
Independent Director, as the Chairman of the Committee, Mrs. Gunjan Jain Juneja (DIN: 
10710037), Independent Director, and Mr. Roopinder Singh (DIN: 01239483), Whole-time 
Director, as Members of the Committee.

During the year under review, one (1) meeting of the Stakeholders' Relationship Committee 
was duly held.

DIRECTORS' RESPONSIBILITY STATEMENT:

Pursuant to the requirement under Section 134 (3)(c) of the Companies Act, 2013, with 
respect to Directors' Responsibility Statement, it is hereby confirmed that:

Names  Number of Audit Committee Meetings Attended

 
Mr. Atamjeet Singh   4  
Mrs. Gunjan Jain Juneja

  
4

 Mr. Roopinder Singh 3

Names  Number of Nomination and  Remuneration 
Committee  Meetings Attended

Mr. Atamjeet Singh   1  
Mrs. Gunjan Jain Juneja

  
1

 Mr. Atul RajKumar Bali 1

Names  Number of Stakeholder Relationship Committee 
Meetings  Attended  

Mr. Atamjeet Singh   1  
Mr. Roopinder Singh

 
1

 Mrs. Gunjan Jain Juneja 1
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(a) In the preparation of the annual financial statements for the year ended March 31, 
2026, the applicable accounting standards have been followed along with proper 
explanation relating to material departures, if any;

(b) The directors have selected such accounting policies and applied them consistently 
and made judgments and estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the Company at the end of the financial year 
and of the profit/ loss of the company for that period;

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

(d) The directors have prepared the annual accounts on a going concern basis;
(e) The directors, 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

(f) The directors have devised proper systems to ensure compliance with the 
provisions of all applicable laws and that such systems were adequate and 
operating effectively.

STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS:
All Independent Directors have given declarations that they meet the criteria of 
independence pursuant to Section 149(6) of the Companies Act, 2013 and Regulation 16(1) 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

FAMILIARIZATION PROGRAM FOR INDEPENDENT DIRECTORS:
The familiarization program seeks to update the Directors on the roles, responsibilities, 
rights and duties under the Act and other statutes. The Company has framed a policy on 
familiarization program for Independent Directors.

COMPANY'S POLICY ON DIRECTORS' APPOINTMENT AND REMUNERATION:
The Board has, on the recommendation of the Nomination & Remuneration Committee 
framed a policy for selection and appointment of Directors and Senior Management 
Personnel and their remuneration including criteria for determining qualifications, positive 
attributes, independence of a Director and other matters provided under sub-section (3) of 
section 178 relating to the remuneration for the Directors, key managerial personnel, and 
other employees. As required by Rule 5 of Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 the prescribed details are annexed as “Annexure-1”to 
this report.

INFORMATION IN TERMS OF RULE 5 OF THE COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014:
During the year under review, no employee was employed who was in receipt of aggregate 
remuneration exceeding Rupees One Crore and Two Lakh for the year or exceeding 
Rupees Eight Lakhs and Fifty Thousand per month for any part of the year.
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The ratio of the remuneration of each Director to the median remuneration of the employees 
of the Company and other details in terms of Sub-Section 12 of Section 197 of the 
Companies Act, 2013 read with Rule 5(1) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, are forming part of this Report and is 
annexed as “Annexure-2” to this Report.

ANNUAL EVALUATION BY THE BOARD OF ITS OWN PERFORMANCE:
Pursuant to the provisions of the Companies Act, 2013 the Board has carried out an annual 
performance evaluation of its own performance, the directors individually as well as the 
evaluation of the working of its Audit, Nomination & Remuneration committee by filling a 
structured questionnaire.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER 
SECTION 186 OF THE COMPANIES ACT, 2013:
During the year, the Company has not given any loans or guarantees or has made any 
investments u/s 186 of the Companies Act, 2013.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:
All the Transactions entered with Related Parties for the year under review are strictly done 
on arm's length basis and in the ordinary course of business. The Company presents full 
details of transactions of all related party before the Audit Committee, specifying the nature, 
value and terms & conditions of the transactions. Transactions with related parties are 
conducted in a transparent manner with the interest of the Company and stakeholders at 
utmost priority.

The details of material transaction with related party in Form AOC-2 is annexed herewith as 
“Annexure-3” to this Report.

SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES:
The Company does not have any Subsidiary, Joint venture or Associate Company.

INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY:
In order to attain the corporate objectives, strict internal controls systems were implemented 
across the organization. The appointment of internal auditor is done as per norms of 
Company Act, 2013. The Audit Reports of the internal auditor on quarterly basis has been 
evaluated and assessed. The Audit Committee reviews adequacy and effectiveness of the 
Company's internal control environment and monitors the implementation of audit 
recommendations on regular basis. The audit function maintains its independence and 
objectivity while carrying out assignments. It evaluates on a continuous basis, the adequacy 
and effectiveness of internal control mechanism. The function also proactively recommends 
improvement in policies and processes, suggests streamlining of controls against various 
risks. Your Company has laid down set of standards, processes and structure, which 
enables it to implement internal financial control across the Company and ensure that the 
same are adequate and operating effectively.

CORPORATE GOVERNANCE:
Pursuant to Regulation 15(2) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 the Provisions of Regulation 17 to 27 and Clauses (b) to 
(i) of Regulation 46(2) and Para C, D and E of Schedule V are not applicable to the 
Company, as the Company's Paid up share capital & Net worth is below the limits specified.
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MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL 
POSITION OF THE COMPANY WHICH HAS OCCURRED BETWEEN THE END OF THE 
FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS 
RELATE AND THE DATE OF THE REPORT:
No material changes or commitments have occurred between the end of the financial year 
of the Company to which the financial statements relate and the date of this Report.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 
EXCHANGE EARNINGS AND OUTGO:
Information pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of 
the Companies (Accounts) Rules,2014, is annexed as "Annexure-4” to this report.

STATEMENT CONCERNING DEVELOPMENT AND IMPLEMENTATION OF RISK 
MANAGEMENT POLICY OF THE COMPANY:
The Board of Directors of the Company has not designed any Risk Management Policy. 
However, the Company has in place mechanism to identify, assess, monitor and mitigate 
various risks to key business objectives. Major risks identified by the businesses and 
functions are low profitability, low scale production and sluggish demand for the products of 
the company. The company is continuously making efforts to address the said risk. 

CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES:
The Company has not developed and implemented any Corporate Social Responsibility 
Policy pursuant to the Provisions of Section 135 of the Companies Act 2013 and relevant 
Rules framed thereunder as the said provisions were not applicable to the Company.

PUBLIC DEPOSITS:
During the year under review, the Company has not accepted any deposit pursuant to 
Section 73 and Section 76 of the Companies Act, 2013 read with Companies (Acceptance 
of Deposits) Rules, 2014.

STATUTORY AUDITORS AND STATUTORY AUDIT REPORT:
Pursuant to the provisions of Section 139 of the Companies Act, 2013 and the Companies 
(Audit and Auditors) Rules, 2014, M/s. Gurpreet Kaur & Associates, Chartered Accountants, 

nd Patiala (FRN: 015358N) were appointed as Statutory Auditors of the Company for a 2 term 
th th

of 5 years i.e. from the conclusion of 35 AGM until the conclusion of 40  AGM.

RESERVATION AND QUALIFICATION ON AUDITOR REPORT:
The qualifications/remarks made by the Statutory Auditors in their Report under the head 
'Key Audit Matters' and the Management's response thereto have been duly 
clarified/explained in the Auditors' Report and do not require any further explanation or 
clarification. Save and except as stated above, there are no qualifications or reservations 
pointed out by the Statutory Auditors.

DETAILS IN RESPECT OF FRAUDS REPORTED BY AUDITORS PURSUANT TO 
SECTION 143(12) OF THE COMPANIES ACT, 2013:
During the year under review there were no incidences of fraud reported by Auditors.

SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT:
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and The Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company has 
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appointed Ms. Yogita of M/s. Yogita & Associates, Company Secretaries, Rajpura Town, 
Patiala to undertake the Secretarial Audit of the Company. The Secretarial Audit Report in 
Form No. MR-3 is annexed as “Annexure-5” to this report.

In accordance with the amendments in provisions of Regulation 24A of the SEBI Listing 
Regulations, the appointment of Secretarial Auditor is required to be approved by the 
shareholders. Accordingly, the Board of Directors at its meeting held on August 13, 2025 
based on the recommendation of the Audit Committee recommended the appointment of 
M/s. Yogita & Associates, Practicing Company Secretaries, Patiala, as the Secretarial 
Auditors for a period of 5 (five) consecutive years commencing from financial year 2025-26 
till financial year 2029-30. The appointment of M/s. Yogita & Associates, Practicing 
Company Secretaries, Patiala, was subsequently approved by the members of the 

th
Company at the 38  AGM held on September 29, 2025. 

EXPLANATION ON REMARKS OR DISCLAIMER MADE BY SECRETARIAL AUDITOR 
IN HER REPORT:

 

SECRETARIAL STANDARDS:
The Company has complied with the applicable Secretarial Standards, viz. SS-1 and SS-2, 
during the year.

VIGIL MECHANISM / WHISTLE BLOWER POLICY:
The Company has adopted the code of conduct for employees and directors for the highest 
degree of transparency, integrity, accountability and corporate social responsibility. Any 
actual or potential violation of the Code would be a matter of serious concern for the 
Company. The Company also has Whistle Blower Policy to deal with instance of fraud and 
mismanagement, if any.

Employees of the Company are encouraged to use guidance provided in the Policy for 
reporting all allegations of suspected improper activities.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT:
The Management Discussion and Analysis Report as required under Companies Act, 2013, 
Regulation 34 (2) (e) read with Schedule-V of Securities and Exchange Board of India 
(SEBI) (Listing Obligations and Disclosure Requirements) Regulations, 2015 (LODR) is 
given in this Annual Report for the year under review and is annexed as “Annexure 6” to 
this report.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE 
REGULATORS OR COURTS OR TRIBUNAL IMPACTING THE GOING CONCERN 
STATUS AND COMPANY'S OPERATIONS IN FUTURE:
The Company had filed two appeals in suit of M/s. Modern Construction Co. v/s Mukat Pipes 

Limited against the Order passed by the Civil Court, Gujarat in the Hon'ble Gujarat High 

Auditors’  qualifications, reservations 
or adverse remarks  in the Secretarial 
 Audit Report  

Directors' comments on qualifications, 
reservations or adverse remarks of the 
Secretarial Auditor  

The company has yet to transfer Rs. 
11.41 Lacs on account of unpaid 
dividend to Investor Education and 
Protection Fund under section 124 
of the Company Act, 2013. 

 

Out of 11.41 Lacs an amount of Rs. 8.80 Lacs has 
already been transferred to deaf account of RBI by 
Punjab National Bank. An amount of Rs. 333450/- is 
outstanding in Dividend Account No. 111511001114 
with Dena Bank Branch (DP-ID – IN 300386), Capital 
Market Branch, 17, Horniman Circle, Mumbai-  23 
(Now Bank of Baroda). Inspite of reminders Investor 
Education Protection Fund (IEPF) Authorities has not 
responded.
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Court. The proceedings for adjudication are going on. The company has filed appeal against 

order of Commissioner Excise before CSTAT and the same is pending for decision.

MAINTENANCE OF COST RECORDS:
The maintenance of cost records has been specified by the Central Government under 

section 148 (1) of the Companies Act, 2013 but since the Turnover of the company is below 

the specified limit and being a BIFR company, cost records have not been maintained in the 

prescribed format

COMPANY'S POLICY FOR PREVENTION OF SEXUAL HARASSMENT:
The Company has zero tolerance for sexual harassment at workplace and accordingly due 

care is always taken in respect of prevention, prohibition and redressal of sexual 

harassment at workplace in line with the provisions of the Sexual harassment of Women at 

Workplace (Prevention, Prohibition and Redressal) Act, 2013 and Rules framed 

thereunder. 

No complaints were received during the year and there is only one female employee.

The details of the Complaints are as under:

Further, necessary steps are being taken by the Board for complying with provisions of the 

said Act including constitution of Internal Complaints Committee as referred in the said Act.

MATERNITY BENEFIT PROVIDED BY THE COMPANY UNDER MATERNITY BENEFIT 

ACT, 1961:
The Company declares that it has duly complied with the provisions of the Maternity Benefit 

Act, 1961. The Company remains committed to fostering an inclusive and supportive work 

environment that upholds the rights and welfare of its women employees in accordance with 

applicable laws.

DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016:
During the year under review there was no application made or pending proceeding under 

the Insolvency and Bankruptcy Code, 2016.

DETAILS OF THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR 

FINANCIAL INSTITUTIONS (FI):

During the year under review the company has not taken any loan from the Bank or FI, 

hence there was no such valuation done.

No. of complaints of sexual 
harassment received during the 

year 

No. of complaints 
Disposed of during the 

year: 

No. of cases pending 
for more than 90 days

NIL NIL NIL
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APPRECIATION
Your directors place on records their appreciation for the co-operation of all the Staff and 
Officers, Shareholders of the Company, Bankers and look forward to their continued co-
operation in future.

For MUKAT PIPES LIMITED

            -sd-           -sd-
(ROOPINDER SINGH)          (MANDEEP AHLUWALIA PAHWA)
 CHAIRMAN          DIRECTOR
(DIN: 01239483)        (DIN: 01355511)

Registered Office:
B-1106, Raj Classic CHS Ltd., 
Panch Marg, Yari Road, 
Versova, Andheri (West),
Mumbai 400 061
CIN: L27200MH1987PLC044407

Place: Rajpura
Date: 12-08-2026
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ANNEXURE-1

COMPANY'S POLICY ON DIRECTORS' APPOINTMENT AND REMUNERATION:

APPOINTMENT OF DIRECTORS, KEY MANAGERIAL PERSONNEL AND SENIOR 
MANAGEMENT

The Nomination and Remuneration Committee identifies persons who are qualified to become 
Directors and who may be appointed as Key Managerial Personnel and Senior Management.

The Committee ascertains the qualifications, expertise and experience of the persons to be 
appointed as Directors, Key Managerial Personnel and Senior Management and recommends 
their appointment to the Board of Directors.

The Board then takes the final decision based on the said recommendation.

The Committee evaluates the performance of Directors, Key Managerial Personnel and Senior 
Management on a yearly basis and recommends their removal, if required.

REMUNERATION OF DIRECTORS, KEY MANAGERIAL PERSONNEL, SENIOR 
MANAGEMENT AND OTHEREMPLOYEES

The remuneration payable to the Managing Director shall be as per the provisions of the 
Companies Act, 2013 and other relevant provisions.

The remuneration payable to Key Managerial Personnel and Senior Management shall be 
approved by the Committee on case-to-case basis.

The increments to the existing remuneration structure:
A) In relation to Board of Directors shall be based on the evaluation of performance.
B) In relation to Key Managerial Personnel and Senior Management the same shall be 
approved by the Committee based on the recommendation of the Whole-time Director.
C) In relation to others the same shall be approved by the Whole-time Director based on the 
market conditions, performance of the Company and other relevant factors from time to time.

REMUNERATION TO NON-EXECUTIVE AND INDEPENDENT DIRECTORS
The Non-Executive and Independent Directors of the Company shall only be paid sitting fees 
(as determined by the Board from time to time) for attending Board/Committee meetings apart 
from reimbursement of expenses incurred for attending the meetings.

For MUKAT PIPES LIMITED

            -sd-           -sd-
(ROOPINDER SINGH)          (MANDEEP AHLUWALIA PAHWA)
 CHAIRMAN          DIRECTOR
(DIN: 01239483)        (DIN: 01355511)

Registered Office:
B-1106, Raj Classic CHS Ltd., 
Panch Marg, Yari Road, 
Versova, Andheri (West),
Mumbai 400 061
CIN: L27200MH1987PLC044407

Place: Rajpura
Date: 12-08-2026
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ANNEXURE-2

INFORMATION IN TERMS OF RULE 5 OF THE COMPANIES (APPOINTMENT AND 
REMUNERATION OF MANAGERIAL PERSONNEL) RULES, 2014

The information relating to managerial remuneration in terms of Rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, is detailed as under:

(I) The ratio of the remuneration of each Director of the Company to the median 
remuneration of the employees of the Company for the financial year 2025-26 is as 
follows:

(ii) There is no change in remuneration of each whole-time director of the Company, during   
the financial year 2025-2026.

(iii) There is increase in the median remuneration of employees of the Company during the      
financial year 2025-2026.

(iv) There are 39 permanent employees on the rolls of the Company;
(v) The sitting fees paid to the Non-Executive Director and Independent Directors are not  

considered in the above calculation.
(vi) There is no variable component of remuneration availed by the Whole-time Directors of  

the Company.
(vii) Affirmation that the remuneration is in accordance with the Remuneration Policy of the  

Company.

We affirm that the remuneration paid is as per the said Remuneration Policy of the company.

For MUKAT PIPES LIMITED

            -sd-           -sd-
(ROOPINDER SINGH)          (MANDEEP AHLUWALIA PAHWA)
 CHAIRMAN          DIRECTOR
(DIN: 01239483)        (DIN: 01355511)

Place: Rajpura
Date: 12-08-2026

Name of the Director Category Remuneration 
Received 

during the year

 
Median 

remuneration 

 

of the 
employees

 

Ratio of Median 
Remuneration 

to Director's 
Remuneration

Mrs. Sandeep Kaur 
Ahluwalia

 Whole Time 
Director

 1800000
 

303327
 

1:5.93

Mr. Roopinder Singh
 

Chairman and 
Executive 
Director 

720000
 

303327
 

1:2.37

Mrs. Mandeep Ahluwalia 
Pahwa 

Director- Non 
Executive 

NIL  NIL  NIL

Mr. Atul RajKumar Bali Independent 
Director 

NIL  NIL  NIL

Mr. Atamjeet Singh  Independent 
Director

 

NIL  NIL  NIL

Mrs. Gunjan Jain Juneja
  

Independent 
Director

NIL
 

NIL
 

NIL
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(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 arm's length transactions under third proviso 
thereto:

(A) Details of contracts or arrangements or transactions not at arm's length basis: N.A.

B) Details of material contracts or arrangement or transaction at arm's length basis:

1. Details of material contracts or arrangement or transaction at arm's length basis: Mukat 
Educational Trust – Associate.

39th Annual Report Mukat Pipes Limited

ANNEXURE-3

Particulars  Particulars  Particulars
(a)Name(s) of the related party and nature of relationship    
(b)Nature of contracts/arrangements/transactions    
(c)Duration of the contracts/ arrangements/transactions    
(d)Salient terms of the contracts or arrangements or 
transactions including the value, if any

 
  

(e)Justification for entering into such contracts or 
arrangements or transactions

 
  

(f)Date(s) of approval by the Board
   (g)Amount paid as advances, if any
   (h)Date on which the special resolution was passed in 

general meeting as required under first proviso to section 
188

  

Particulars  Details  
Name(s) of the related party and nature of 
relationship  

Mukat Educational Trust –  Associate  

Nature of contracts/arrangements/transactions
 

Lease Deed dtd.12-10-2017
 

 Duration of the contracts / 
arrangements/transactions

 

35 Years
 

Salient terms of the contracts or arrangements or 
transactions including the value, if any

 

Parcel of Property measuring 2.27 Acres 
Leased for 35 Years @ Rs. 3.63 Lacs Per 
Month on

 

rent by way of enhancement as 
per agreement.

 
 

Justification for entering into such contracts or 
arrangements or transactions

 

As per BIFR Scheme envisaged under para 
11.3 under the head Production & Revenue 
strategy.

 
 

date(s) of approval by the Board

 

30-03-2017

 
 

Amount paid as advances, if any

 

Rs. 4 Crores refundable security without interest
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2. Details of material contracts or arrangement or transactions at arm's length basis.

For MUKAT PIPES LIMITED

            -sd-           -sd-
(ROOPINDER SINGH)          (MANDEEP AHLUWALIA PAHWA)
 CHAIRMAN          DIRECTOR
(DIN: 01239483)        (DIN: 01355511)

Place: Rajpura
Date: 12-08-2026

Particulars  Particulars  Particulars
Name(s) of the related party and nature of 
relationship  

 

Mrs. Sandeep Kaur 
Ahluwalia  

Mr. Roopinder Singh

Nature of contracts/ arrangements/ 
transactions

 
 

Remuneration to Whole-
time Director

 

Remuneration to Chairman 
& Executive Director

Duration of the contracts / arrangements/ 
transactions

 
 

3 (three) years w.e.f 
01.10.2023

 

3 (three) years w.e.f 
01.07.2023

Salient terms of the contracts or 
arrangements or transactions including the 
value, if any

 

Remuneration Rs. 
18,00,000/-p.a.

 

or such 
revised amount as may 

be determined

 

plus 
perquisites.

 

Remuneration Rs. 
7,20,000/-

 

p.a. or such 
revised amount as may be 

determined plus 
perquisites.

Date(s) of approval by the Board, if any

 

18.05.2023

 

18.05.2023

Amount paid as advances, if any NIL NIL
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ANNEXURE-4

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

A. POWER AND FUEL CONSUMPTION:

B. TECHNOLOGY ABSORPTION:

FORM B
Disclosure of particulars with regard to technology absorption Though the Company has not 
incurred any Capital expenditure on Research & Development during the year, emphasis has 
been given by introduction of various new methods of on-line inspection to improve 
manufacturing process and quality to result in better productivity. Quality Control Department is 
equipped with automatic equipment's for quality control which has produced positive results.

Technology absorption, adaptation and innovation.
i) Continuous efforts are made towards technology absorption, adoption and innovation. Plant 
operation and maintenance personnel are regularly imparted training (in house and outside) 
through study of technical literature and seminars.
ii) Benefits derived as a result of the above efforts
- * improvement in productivity, cost reduction, product development etc.

C. FOREIGN EXCHANGE EARNINGS AND OUTGO:

For MUKAT PIPES LIMITED

            -sd-           -sd-
(ROOPINDER SINGH)          (MANDEEP AHLUWALIA PAHWA)
 CHAIRMAN          DIRECTOR
(DIN: 01239483)        (DIN: 01355511)

Place: Rajpura
Date: 12-08-2026

 
 

Current Year  
(2025-2026)  

Previous Year
(2024-2025)

1.  Electricity  
a)

 
Purchased Units                 (KWH)                                          

           
Total Amount                       (Rs.)

 
           

Rate/Unit                             (Rs.)
 

 b)

 

Own generation 

 
           

Through Diesel Generator 

 
           

Units Generated                 (KWH)               

 
           

Total Amount                      (Rs.)

 
           

Cost/Unit                             (Rs.)

 
 

 
317326

 2788930
 8.79
 
 
 
 

2780

 
69800

 
25.11

 

228471
2225490

9.74

2.

 

Consumption per unit of production

 
      

Production: M.S. Pipes (Unit in MT)  

 
      

(Including Job Work)     

 

Electricity Consumption/MT (KWH)   
 

4862.643

 
 

65.83

1658.325

137.772

 
Particular

 

2025-2026
(Rs.in lacs)

2024-2025
(Rs.in lacs)

-

    
Earning

 
Nil

 
Nil

- Outgo Nil Nil
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To,

The Members,
Mukat Pipes Limited,
B-1106, Raj Classic CHS Ltd., 
Panch Marg, Yari Road, Versova,  
Andheri (West) Mumbai-400061

I have conducted the secretarial audit of the compliance of applicable statutory provisions 
and the adherence to good corporate practices by MUKAT PIPES LIMITED, CIN: 
L27200MH1987PLC044407 (hereinafter called the Company). Secretarial Audit was 
conducted in a manner that provided me a reasonable basis for evaluating the corporate 
conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Company's books, papers, minute books, forms and returns 
filed and other records maintained by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives during the conduct of 
secretarial audit, I  hereby report that in my opinion, the Company has, during the audit 

stperiod covering the financial year ended on 31  March, 2026 ('Audit Period') complied with 
the statutory provisions listed hereunder and also that the Company has proper Board-
processes and compliance-mechanism in place to the extent, in the manner and subject to 
the reporting made hereinafter:

(A) I have examined the books, papers, minute books, forms and returns filed and other 
records maintained by the Company for the financial year ended on 31 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) The following Regulations and Guidelines prescribed under the Securities and 

Exchange Board of India Act, 1992 ('SEBI Act'): —
(a) The Securities and Exchange Board of India (Substantial Acquisition of 

Shares and Takeovers) Regulations, 2011;
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) 

Regulations, 1992/SEBI (Prohibition of Insider Trading) Regulations 2015.

FORM NO. MR-3
SECRETARIAL AUDIT REPORT 

FOR THE FINANCIAL YEAR ENDED 31 MARCH, 2026
[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the 

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]
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(c) 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;

(d)   The Securities and Exchange Board of India (Delisting of Equity Shares) 
Regulations, 2009;

(e) The Securities and Exchange Board of India (Buyback of Securities) 
Regulations, 1998

(f) The Securities and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2009.

(g) The Securities and Exchange Board of India (Issue and Listing of Debt 
Securities) Regulations, 2008;

(h) The Securities and Exchange Board of India (Employee Stock Option 
Scheme and Employee Stock Purchase Scheme) Guidelines, 1999 and The 
Securities and Exchange Board of India (Share Based Employee Benefits) 
Regulations, 2014 notified on 28 October 2014;

(i) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

v) I have given to understand that based on the nature of the business activities of the 
Company, there are specific regulation/law applicable to the company.

I further report that the applicable financial laws, such as the Direct and the Indirect Tax 
laws have not been reviewed under my audit as the same falls under the review of 
statutory audit and by other designated professionals. 

(B) I have also examined compliance with the applicable clauses of the following: (i) Listing 
Agreement entered into by the Company with Stock Exchange (ii) Secretarial Standards 
issued by The Institute of Company Secretaries of India.

During the period under review the Company has generally complied with the provisions of 
the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above except for the 
following: -

1. The Company has yet to transfer Rs. 11.41 Lacs on account of unpaid 
dividend to investor education and protection fund under section 124 of 
the Companies Act, 2013.

During the period under review provisions of the following Regulations (as 
enumerated with the prescribed format of Form MR 3) were not applicable to the 
Company:

(i) Foreign Exchange Management Act, 1999 and the rules and regulations made there 
 

I further report that
The Board of Directors of the Company is duly constituted with proper balance of Executive 
Directors, Non-Executive Directors and Independent Directors. 

Adequate notice is given to all directors to schedule the Board Meetings, agenda and 
detailed notes on agenda were sent at least seven days in advance, and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before the 
meeting and for meaningful participation at the meeting.
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All decisions at Board Meetings and Committee Meetings are carried out unanimously or by 
the majority as recorded in the minutes of the meetings of the Board of Directors or 
Committee of the Board, as the case may be and there were no dissenting views by any 
member of the Board of Directors during the period under review and was accordingly 
captured and recorded as part of the minutes.

I further report that there are adequate systems and processes in the Company 
commensurate with the size and operations of the company to monitor and ensure 
compliance with applicable laws, rules, regulations and guidelines.

I further report that the Company has not involved in specific event having a major bearing 
on the company's affairs in pursuance of the above referred laws, rules, regulations, 
guidelines, standards etc 

For YOGITA & ASSOCIATES
Company Secretaries in Practice

     -sd-
(FCS Yogita)

FCS No.  8511 
C.P. No.  8478

Place: Patiala                                                         
Dated: 11.05.2026
UDIN: F008511H000331361 
  

 Note: This report is to be read with our letter of even date which is annexed as 'ANNEXURE 
A' and forms an integral part of this report.
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'ANNEXURE-A'

To,

The Members,
Mukat Pipes Limited,
B-1106, Raj Classic CHS Ltd., 
Panch Marg, Yari Road, Versova,  
Andheri (West) Mumbai-400061

st
My Secretarial Audit Report for the Financial Year ended on 31  March, 2026 of even date is to 
be read along with this letter.

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

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

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

. 
4.   Where ever required, I have obtained the Management representation about the 

compliance of laws, rules and regulations and happening of events etc.

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

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

For YOGITA & ASSOCIATES
Company Secretaries in Practice

     -sd-
(FCS Yogita)

FCS No.  8511 
C.P. No.  8478

Place: Patiala                                                         
Dated: 11.05.2026
UDIN: F008511H000331361 
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ANNEXURE-6

MANAGEMENT DISCUSSION AND ANALYSIS:

(a) Industry Structure and Developments:

The Punjab Government continues to focus on industrial development and infrastructure 
creation through various policy initiatives and development projects. The Government's 
emphasis on infrastructure development, including Smart Cities and other public infrastructure 
projects, is expected to provide growth opportunities for the steel pipe industry. The pipe 
industry continues to operate in a highly competitive environment, with larger players benefiting 
from economies of scale and advanced manufacturing technologies. Continued investment in 
infrastructure by the Government is expected to support demand for steel pipes and provide 
encouraging growth prospects for the industry.

(b) Opportunities and Threats:

The continued emphasis of the Government on infrastructure development provides significant 
opportunities for the Company to secure orders from Government departments, public sector 
undertakings and private sector customers. However, increasing competition in the steel pipe 
industry and the availability of substitute products such as plastic pipes in certain applications 
continue to pose challenges to the business.

(c) Segment-wise or Product-wise Performance:

The Company operates in a single business segment, namely "Longitudinal & Helical 
Pipes", and there is only one geographical segment.

(d) Outlook:

The Company remains optimistic about securing additional orders from both existing and new 
customers. The healthy order book during the year has resulted in improved production and 
operational performance. Continued emphasis on infrastructure development in the country is 
expected to create further business opportunities for the Company.

(e) Risks and Concerns:

The Company is not availing any credit facilities from banks or financial institutions. Accordingly, 
the financial risk associated with repayment obligations remains minimal. However, the 
Company continues to monitor market conditions, raw material prices and competitive 
pressures to mitigate business risks.

(f) Internal Control Systems and their Adequacy:

Adequate procedures and guidelines are in place and are reviewed from time to time to ensure 
effective internal controls over the operations of the Company.
An independent Internal Auditor carries out comprehensive internal audits to evaluate the 
adequacy and effectiveness of internal control systems, ensure compliance with applicable 
laws and policies, and identify areas requiring improvement.

(g) Discussion on Financial Performance with respect to Operational Performance:

During the financial year under review, the Company recorded a significant improvement in its 
operational performance. The Company secured a major production order of 15,000 MT, 
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resulting in substantial growth in production and revenue during the year. Total production 
increased to 4,862.643 MT, of which 4,586.013 MT was executed on a job work basis. 
Revenue from operations increased to Rs. 528.74 Lakhs as compared to Rs. 385.26 Lakhs 
in the previous financial year. The Company earned a profit of Rs. 5.34 Lakhs during the 
year. The management continues to focus on improving capacity utilization, operational 
efficiency and profitability.

(h) Material Developments in Human Resources / Industrial Relations Front, 
including Number of People Employed:

Industrial relations continued to remain harmonious and cordial during the year, providing a 
conducive environment for smooth operations. Adequate safety measures have been 
implemented at all business locations, and high standards of health, safety and hygiene are 
maintained. The number of permanent employees of the Company increased from 38 as on 
1st April, 2025 to 39 as on 31st March, 2026.

(i) Details of Significant Changes (i.e. change of 25% or more as compared to the 
immediately previous financial year) in Key Financial Ratios:

There were no significant changes in the key financial ratios during the financial year except 
those attributable to the improvement in operational performance and increased business 
activity during the year.

(j) Details of any Change in Return on Net Worth as compared to the Immediately 
Previous Financial Year along with a Detailed Explanation thereof:

The Return on Net Worth improved during the financial year primarily due to improved 
operational performance and the Company reporting a profit of Rs. 5.34 Lakhs as against 
the previous financial year.

(k) Cautionary Statement:

Certain statements contained in this Management Discussion and Analysis may be 
forward-looking in nature and are based on the current expectations of the management. 
Actual results may differ materially from those expressed or implied due to various factors 
including changes in economic conditions, Government policies, market demand, raw 
material prices, competition, regulatory developments and other risks beyond the control of 
the Company.

39th Annual Report Mukat Pipes Limited
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Opinion 

We have audited the accompanying financial statements of Mukat Pipes Limited, (“The 
Company”) which comprise the Balance Sheet as at March 31, 2026, the statement of Profit 
and Loss, the statement of changes in Equity and the Cash Flow Statement for the year then 
ended, and a summary of the significant accounting policies and other explanatory 
information. 

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

Basis for Opinion 

We conducted our audit of the financial statement in accordance with the Standards on 
Auditing (SAs) specified under Section 143(10) of the Companies Act, 2013 (“the Act”). 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 ICAI's Code of Ethics. We believe that the audit evidence obtained by 
us is sufficient and appropriate to provide a basis for our audit opinion on the financial 
statement.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. These matters 
were addressed in the context of our audit of the financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. We 
have determined the matters described below to be the key audit matters to be communi-
cated in our report. 

1. Description of Key Audit Matter

The company has not provided for Income Tax, Central Excise, Service Tax liabilities 
aggregating to Rs. 79.33 Lacs and other litigations. This is a key audit matter since it will 
adversely effect the working of the company.

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF MUKAT PIPES LIMITED

Report on the Audit of the Financial Statements
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How our audit addressed the key audit matter

a) Discussed the matter with the management and obtained an understanding of the 
matter.

b) The company has preferred appeals against the outstanding demand and they have 
been advised by their counsel that the demands will be dropped.

c) The company had filed two appeals in suit of M/s. Modern Construction Pvt. Ltd. 
against the order passed by the Civil Court Gujarat in the Hon'ble Gujarat High Court. 
The proceeding for adjudication is going on. 

As a result of the above audit procedure the Managements assessment of not providing was 
considered to be reasonable. 

2. Description of Key Audit Matter

The company has yet to transfer Rs. 11.41 Lac on account of unpaid dividend to Investor 
Education and Protection Fund.

How our audit addressed the key audit matter

a) Discussed the matter with the management and obtained an understanding of the matter.
b) The company does not have record of shareholders to whom the unpaid dividend amount 
belongs to. The company has several times approached Investor Education Protection 
Fund (IEPF) through emails to know the procedure to transfer the above said unpaid 
dividend amount to IEPF in the absence of names of shareholders and other concerned 
records needed in the matter. We have not received any response from the IEPF. The 
company will pursue the matter with the IEPF to expedite the matter. 

As a result of the above audit procedure the Managements plea of not remitting the amount 
be considered appropriate. 

Information other than the Financial Statements and Auditor's Report thereon

The Company's Board of Directors is responsible for the preparation of other information. 
The other information comprises the information included in the Management Discussion 
and Analysis, Board's Report including annexures to Board's Report, Report on Corporate 
Governance and business responsibility report, but does not include the financial 
statements and our auditor's report thereon. 

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

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

If based on the work we have performed, we conclude that there is a material misstatement 
of this other information we are required to report that fact. We have nothing to report in this 
regard. 
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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 Companies Act, 2013 (“The Act”) with respect to the preparation of the financial 
statements that give a true and fair view of the financial position, financial performance, 
changes in equity & cash flows of the Company in accordance with the accounting 
principles generally accepted in India including The Indian Accounting Standard, specified 
under section 133 of the Act. 

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. The Board of Directors are also responsible for overseeing the Company's 
financial reporting process.

Auditor's Responsibility for the Audit of the Financial Statements.

Our objectives are to obtain reasonable assurance about whether the financial statement 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 decision 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:

a) 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. 

b) 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 
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the company has adequate internal financial controls system in place and the 
operating effectiveness of such controls. 

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

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

2. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of 
our knowledge and belief were necessary for the purpose of our audit. 
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(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, statement of changes in equity 
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 Indian Accounting 
Standards "Ind AS" prescribed under Section 133 of the Act, read with Rule 7 of the 
Companies (Accounts) Rules, 2014 (as amended).

(e) On the basis of the written representations received from the directors as on March 31, 
2026 taken on record by the Board of Directors, none of the director is disqualified as on 
March31, 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". Our report expresses an unmodified opinion on the adequacy 
and operating effectiveness of the company's internal financial controls over financial 
reporting.

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

i) the Company has disclosed the impact of pending litigations on its financial position in 
its financial statements – Refer Note 25 to the financial statements.

ii) the Company does not have any material foreseeable losses on long-term contracts 
including derivative contracts; therefore, no provision is required.

iii) there has been delay in transferring amounts, required to be transferred, to the Investor 
Education and Protection Fund by the Company Refer Note 36 of the financial 
statements.

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

           (b) The management has represented to us that, to the best of its knowledge and 
belief no funds have been received by the Company from any persons or 
entities, including foreign entities (“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, that the Company shall directly or 
indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or 
provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries.
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(c) Based on audit procedures performed that have been considered reasonable 
and appropriate in the circumstances, nothing has come to our notice that has 
caused us to believe that the representations under sub-clause (i) and (ii) of 
Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement.

v) The Company has not declared or paid any dividend during the year.
vi) The company has used such accounting software for maintain its books of account 

stfor the financial year ended 31  March, 2026 which has a feature of recording audit 
trail (edit log) facility and the same has been operated throughout the year for all 
relevant transactions recorded in the software and the audit trail feature has not 
been tempered with and the audit trail has been preserved by the company as per 
the statutory requirements for record retention.

3) In our opinion and according to information and explanations given to us and based on 
our examination of the records of the Company, the Company has paid/provided 
managerial remuneration in accordance with the requisite approvals mandated by the 
provisions of Section 197 of the Act.

FOR GURPREET KAUR & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Registration No. 015358N

          - sd -
GURPREET KAUR
(PARTNER)           
M.No. 095722

Place : RAJPURA
Dated :12/05/2026
UDIN No. 26095722UKCWTP7845
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT 

The Annexure referred to in paragraph 1 under Report on other Legal and Regulatory 
Requirements section of our Report to the members of Mukat Pipes Limited on the financial 

st 
statements for the year ended 31 March 2026, we report that:

(i) In respect of the Company's Property, Plant and Equipment and Intangible Assets. 

a) The company has maintained proper records showing full particulars, including 
quantitative details and situation of property, plant & equipment. 

b) The Company has a program of verification of property, plant & equipment to cover all the 
items in a phased manner which, in our opinion, is reasonable having regard to the size of 
the company and the nature of its assets. Pursuant to the program, certain property, plant & 
equipment were physically verified by the management during the year. According to the 
information and explanations given to us, no material discrepancies were noticed on such 
verification. 

c) The land in possession of the company is free hold and the title deeds are held in the 
name of the company. 

d) The company has not revalued any of its property, plant & equipment. The company, 
during the year under consideration, did not own any intangible assets.

e) 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) As explained to us, the inventories were physically verified during the year by the 
management at reasonable intervals and no material discrepancies were noticed on 
physical verification. In our opinion the coverage and procedure of such physical verification 
of inventory is reasonable.

b) During any point of time of the year, the company has not been sanctioned any working 
capital limit, hence this clause is not applicable. 

(iii) During the year the company has not made any investments in, or provided any 
guarantee 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 or to 
promoters or related parties. 

(iv) The company has not granted any loans, or made any investments, guarantees, and 
security, to which the provisions of sections 185 and 186 of the Companies Act 2013 apply.

(v) The company has not accepted any deposits of any amounts that are deemed to be 
deposits, under the directives issued by the Reserve Bank of India to which the provisions of 
sections 73 to 76 of the Companies Act, 2013 apply.

(vi) The maintenance of cost records has been specified by the Central Government under 
section 148 (1) of the Companies Act, 2013 but since the Turnover of the company is below 
the specified limit, cost records has not been maintained in the prescribed format.
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Name of the 
Statute 

Nature of 
the dues 

Forum where 
pending 

Total 
Amount 
involved 

(Rs. Lacs) 

Amount 
paid under 

protest    
(Rs. Lacs) 

Period to 
which the 
amount 
relates 

Central 
Excise
 

Excise duty,  CESTAT 77.64 18.67 Earlier Years 

Income Tax
 

Income Tax, 
& TDS
 

Income Tax 
Authorities

 

1.69
 

-
 -
 

Earlier Years
 

(vii) According to the information and explanations given to us, in respect of statutory dues: 

a) The Company has generally been regular in depositing undisputed statutory dues, 
including Provident Fund, Employees' State Insurance, Income-tax, Sales Tax, Service Tax, 
Customs Duty, Excise Duty, Value Added Tax, Cess, Goods and Service Tax and other 
statutory dues applicable to it to with the appropriate authorities.

b) There were no undisputed amounts payable in respect of Provident Fund, Employees' 
State Insurance, Income- tax, Excise Duty, Value Added Tax, Goods and Service Tax, Cess, 
and other material statutory dues in arrears as at March 31, 2026 for a period of more than 
six months from the date they became payable. 

According to the record of the company and the information and explanation given to us the 
details disputed dues of Income-tax, Service Tax and Excise Duty which have not been 
deposited as on March 31, 2026 are as follows: -

(viii) There are no amounts that are in the nature of undisclosed transactions or amounts 
surrendered as income in assessments under the Income Tax Act, 1961 (43 of 1961). 

(ix) a) The company has not defaulted in repayment of loans or other borrowings and in 
payment of interest thereon to other lender as per the renegotiated terms of repayment. 
There are no loans from banks or financial institutions.

b) The company is not declared willful defaulter by any bank or financial institution or other 
lender.

c) During the year the company has not availed of or has been disbursed any term loans. 

d) No funds raised on short term basis have been utilized for long term.

e) The company does not have any subsidiaries, associates or joint venture.

f) 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) The company has not raised during the year any amounts by way of initial public offer or 
further public offer (including debt instruments).

a) The company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the year. 
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(xi) (a) During the course of our audit, we have not come across any instances of fraud by the 
company or any fraud on the company. 

b) There is no instance, during the year under consideration that necessitates reporting in Form 
ADT-4.

c) There are no instances of whistle-blower complaints received during the year by the 
company. 

xii) The company is not a Nidhi Company. 

xiii) All transactions with the related parties are in compliance with sections 177 and 188 of 
companies Act where applicable and the details have been disclosed in the financial 
statements etc. as required by the applicable accounting standards. 

xiv) a) The company has an internal audit system commensurate with the size & nature of its 
business. The internal audit report has been submitted to the Board of Directors & Audit 
Committee. 

b) The reports of the Internal Auditor for the period under audit have been considered by us. 

xv) The company has not entered into any non-cash transactions with Directors or persons 
connected with them. 

xvi) a) The company is not required to be registered under section 45-IA of the Reserve Bank of 
India Act, 1934 (2 of 1934). 

b) The company has not conducted any Non-Banking Financial or Housing Finance activities 
without a valid Certificate of Registration (Cor) from the Reserve Bank of India as per the 
Reserve Bank of India Act, 1934.

c) The company is not a Core Investment Company (CIC) as defined in the regulations made by 
the Reserve Bank of India. 

d) The company is not part of any “group” as defined under the applicable regulations/ 
guidelines. 

xvii) The company has not incurred cash losses in the financial year and there was cash loss in 
the immediately preceding financial year.

(xviii) There has no instance of any resignation of the Statutory Auditors occurred during the 
year. 

(xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial 
assets and payment of financial liabilities, other information accompanying the financial 
statements, and our knowledge of the Board of Directors and management plans, we are of the 
opinion that no material uncertainty exists as on the date of our audit report that company is 
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.
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(xx) As the Company does not meet the specified criteria the provisions of Section 135 
pertaining to Corporate Social Responsibility are not applicable to the Company. 

(xxi) The company is not having any subsidiary company/companies. Hence this clause is not 
applicable. 

FOR GURPREET KAUR & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Registration No. 015358N

             -sd-
GURPREET KAUR
(PARTNER)           
M.No. 095722

Place : RAJPURA
Dated :12/05/2026
UDIN No. 26095722UKCWTP7845
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ANNEXURE "B" TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2 (f) under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date). 

Report on the Internal Financial Controls Over Financial Reporting 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 MUKAT PIPES 
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 respective 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. 

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over 
financial reporting of the company 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) issued by the Institute of Chartered Accountants of India and the Standards on 
Auditing prescribed under Section 143 (10) of the Companies Act, 2013, to the extent applicable 
to an audit of internal financial controls. 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 with reference to these financial statements.
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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 records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) 
provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, 
use, or disposition of the company's assets that could have a material effect on the financial 
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, 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 with reference to  Financial Statement  based on the criteria for 
internal financial control over financial reporting 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. 

FOR GURPREET KAUR & ASSOCIATES
CHARTERED ACCOUNTANTS
Firm Registration No. 015358N

          -sd-
GURPREET KAUR
(PARTNER)           
M.No. 095722

Place : RAJPURA
Dated :12/05/2026
UDIN No. 26095722UKCWTP7845
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MUKAT PIPES LIMITED
CIN: L27200MH1987PLC044407

 Balance Sheet as on 31.03.2026

Particulars Note No. 31.03.2026 31.03.2025

ASSETS

(1)  Non-current assets

    (a) Property, Plant and Equipment 2 8,363.28
                      

8,617.96
              

    (b) Financial Assets

          (i) Investments

          (ii) Trade receivables 3 5,908.15                      5,908.33              

          (iii) Loans 4 10,053.07                    10,917.62            
          (iv) Others (to be specified) -                              -                      
    (c) Deferred tax assets (net) -

                              
-

                      
    (d) Other non-current assets -

                              
-

                      
(2) Current assets

   (a) Inventories 5 3,932.04

                      

2,263.21

              

   (b) Financial Assets

          (i) Investments

          (ii) Trade receivables 3 10,440.47

                    

17.43

                   

          (iii) Cash and cash equivalents 6-A 402.96

                         

2,100.62

              

          (iv) Bank balances other than (iii) above 6-B 11,763.83

                    

10,000.23

            

          (v) Loans 7 2,018.98

                      

827.78

                 

          (vi) Others (to be specified)

   (c) Current Tax Assets (Net)

   (d) Other current assets

Total Assets 52,882.77

                    

40,653.18

            

EQUITY AND LIABILITIES

Equity

   (a) Equity Share Capital 8 59,150.00

                    

59,150.00

            

   (b) Other Equity (1,27,375.35)

                

(1,29,120.40)

        

LIABILITIES

(1) Non-current Liabilities

   (a) Financial Liabilities

         (i) Borrowings 9 34,621.05

                    

35,303.86

            

         (ii) Trade Payables

(A) Total outstanding dues of micro enterprises and small 

enterprises:

(B) Total outstanding dues of creditors other than micro 

enterprises and small enterprises 11 6,403.23

                      

6,494.53

              

         (iii) Other financial liabilities (other than those 12 40,000.00

                    

40,000.00

            

                specified in item (b), to be specified)

   (b) Provisions

   (c) Deferred Tax Liabilities (Net) 14 3,597.00

                      

3,597.00

              

   (d) Other non-current liabilities 13 10,410.28

                    

12,847.95

            

(2) Current Liabilities

   (a) Financial Liabilities

         (i) Borrowings

         (ii) Trade Payables 11 17,597.56

                    

195.85

                 

(A) Total outstanding dues of micro enterprises and small 

enterprises:

(B) Total outstanding dues of creditors other than micro 

enterprises and small enterprises

         (iii) Other financial liabilities (other than those

               specified in item (c) 

   (b) Other current liabilities 13 8,479.00

                      

12,184.38

            

   (c) Provisions

   (d) Current tax liabilities (Net) 

Total Equity and Liabilities 52,882.77

                    

40,653.18

            

Accompanying notes 1 to 58 form part of the Financial Statements.

(0.00)

                           

0.00

                    

AUDITOR'S REPORT

SUBJECT TO OUR REPORT OF EVEN DATE

FOR GURPREET KAUR & ASSOCIATES                                      FOR MUKAT PIPES LIMITED 

CHARTERED ACCOUNTANTS

Firm Registration No. 015358N

                                                                              (KULDEEP KAUR)                                                   (JASPINDER SINGH)

Place : Rajpura                                            CHIEF FINANCIAL OFFICER                                       COMPANY SECRETARY

Dated :12.05.2026

(GURPREET KAUR)                                          (MANDEEP AHLUWALIA PAHWA)            (SANDEEP KAUR AHLUWALIA)

(PARTNER)                                                                           DIRECTOR                                     WHOLE TIME DIRECTOR

M.No. 095722                                                                      DIN: 01355511                                         DIN:01355454

UDIN No. 26095722UKCWTP7845

                M.No. ACS 32808
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MUKAT PIPES LIMITED
CIN: L27200MH1987PLC044407

 Statement of Profit and Loss for the year ended 31st March, 2026

Particulars Note No. 31.03.2026 31.03.2025

I Revenue from operation 15 52,874.00 38,525.97

II Other income 16 6,356.86

                  

4,823.12

                  

III Total Income (I+II) 59,230.86

                

43,349.09

                

IV Expenses:

   Cost of materials consumed 17 14,836.65

                

15,943.62

                

   Changes in inventories of finished goods Work-in-Progress 18 (1,668.83)

                

6,210.20

                  

    and Stock-in-Trade

   Employee benefit Expenses 19 11,829.73

                

10,830.02

                

   Finance cost 20 1,405.39

                  

1,425.38

                  

   Depreciation and Amortisation Expenses 21 1,277.23

                  

1,270.08

                  

   Other Expenses 22 31,016.65

                

9,272.45

                  

Total Expenses 58,696.82

                

44,951.75

                

V Profit/(Loss) before exceptional items and tax (I-IV) 534.04

                    

(1,602.66)

                 

VI Exceptional items 23 -

                          

-

                         

VII Profit/(Loss) before tax (V-VI) 534.04

                    

(1,602.66)

                 

VIII Tax expenses

   (1) Current tax

   (2) Deffered tax

IX Profit (loss) for the period from continuing operations (VII-VIII) 534.04

                    

(1,602.66)

                 

X Profit/(loss) from discontinued operations 

XI Tax expenses of discontinued operations

XII Profit/(loss) from discontinued operations (after tax) (X-XI) -

                          

-

                         

XIII Profit/ (loss) for the period (IX+XII) 534.04

                    

(1,602.66)

                 

XIV Other comprehensive Income 

A (i) items that will not be reclassified to profit or loss
-

                          
-

                         

(ii) Income tax relating to items that will not be reclassified to profit or 

loss -
                          

-
                         

B (i) Items that will be reclassified to profit or loss -                          -                         

(ii) Income tax relating to items that will be reclassified to profit or loss -                          -                         

XV Total comprehensive Income for the period (XIII+XIV)  

(Comprising Profit (Loss) and Other Comprehensive Income for 

the period) 534.04
                    

(1,602.66)
                 

XVI Earnings per equity share (In Rs.) (for continuing operation): 24

(1) Basic 0.05

                        

(0.14)

                      (2) Diluted -

                          

-

                         XVII Earnings per equity share (In Rs.) (for discontinued operation):

(1) Basic -

                          

-

                         
(2) Diluted -

                          

-

                         
XVIII Earnings per equity share ( In Rs.)  (for discontinued & continuing 

operation):

(1) Basic 0.05

                        

(0.14)

                      

(2) Diluted -

                          

-

                         

Accompanying notes 1 to 58 form part of the Financial Statements.
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M.No. 095722                                                                       DIN: 01355511                                                  DIN:01355454
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MUKAT PIPES LIMITED
CIN: L27200MH1987PLC044407

Statement of changes in equity for the year ended 31.03.2026

A)  Equity Share Capital 

Balance at the 

beginning of the 

reporting year 

Changes in equity share 

capital during the year 

Balance at the 

end of the 

reporting year

For the year ended 31st March, 2025 59,150.00

           

-

                                   

59,150.00

            

For the year ended 31st March, 2026 59,150.00

           

-

                                   

59,150.00

            

B) Other Equity 

State Subsidy Revenue Reserve G.Set Subsidy P&L Total

Balance as at 1st April, 2024 4,500.00

             

29,816.00

                        

50.00

                   

(1,61,883.74)

           

(1,27,517.74)

Profit for the year (1,602.66)

                

(1,602.66)

Income Tax Payments & Others -

                          

-

Total comprehensive Income for the year

Balance as at 31st March, 2025 4,500.00

             

29,816.00

                        

50.00

                   

(1,63,486.40)

           

(1,29,120.40)

Profit for the year -

                      

-

                                   

-

                      

534.04

                    

534.04

Income Tax Refund 1,211.01

                 

1,211.01

Total comprehensive Income for the year -

                      

-

                                   

-

                      

Balance as at 31st March, 2026 4,500.00

             

29,816.00

                        

50.00

                   

(1,61,741.35)

           

(1,27,375.35)

AUDITOR'S REPORT
SUBJECT TO OUR REPORT OF EVEN DATE
FOR GURPREET KAUR & ASSOCIATES                                                   FOR MUKAT PIPES LIMITED 
CHARTERED ACCOUNTANTS
Firm Registration No. 015358N

(GURPREET KAUR)                                             (MANDEEP AHLUWALIA PAHWA)                      (SANDEEP KAUR AHLUWALIA)
(PARTNER)                                                                               DIRECTOR                                              WHOLE TIME DIRECTOR`
M.No. 095722
UDIN No. 26095722UKCWTP7845                                         

                                                                                           (KULDEEP KAUR)                                             (JASPINDER SINGH)
Place: Rajpura                                                          CHIEF FINANCIAL OFFICER                                 COMPANY SECRETARY
Dated : 12.05.2026                  M.No. ACS 32808

Reserves and Surplus

                         DIN: 01355511                                                      DIN:01355454
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MUKAT PIPES LIMITED
CIN: L27200MH1987PLC044407

CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2026
Year Ended 31.03.2026 Year Ended 31.03.2025

PROFIT BEFORE TAX 534.04

                            

(1,602.66)

                      

ADJUSTMENTS FOR:

Depreciation and amortization expense 1277.23 1270.08

Share based payments to employees

Finance costs 1405.39 1425.38

Interest Income (952.17)

                          

(464.01)

                        

Dividend Income

Loss on sale of property, plant and equipment - Net

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 2264.48 628.79

ADJUSTMENTS FOR:

Trade receivables, loans, advances and other assets (11,614.06)

                      

(311.71)

                        

Inventories (1,668.83)

                        

6,210.20

                       

Trade payables, other liabilities and provisions 11,167.36

                       

(9,502.89)

                      

CASH GENERATED FROM OPERATIONS

Income Tax Refund 1,211.01
                         

-
                               

Exceptional Items -
                               

NET CASH FROM OPERATING ACTIVITIES 1,359.97
                         

(2,975.62)
                      

Purchase of property, plant and equipment Intangibles etc. (1,022.55)                        (253.13)                        

Sale of Property, plant and equipment -                                 -                               
Purchase of current investments

Sale/redemption of current investments

Purchase of non-current investments

Sale of non-current investments to subsidiary

Proceeds on disposal of subsidiary 

Return of capital by subsidiary 

Redemption proceeds of non-current investments

Dividend Income 

Interest received 952.17

                            

464.01

                          
Loans given 864.56

                            

(597.50)

                        
Loans realised -

                                 
NET CASH USED IN INVESTING ACTIVITIES 794.18

                            

(386.62)

                        C. Cash Flow from Financing Activities

Proceeds from Long Term Borrowings

Proceeds from issue of share capital

Repayment of non-current borrowings (682.82)

                          

(219.76)

                        

Interest Paid (1,405.39)

                        

(1,425.38)

                      

Net increase in statutory restricted accounts balances

Dividend paid

Income tax on dividend paid

NET CASH USED IN FINANCING ACTIVITIES (2,088.20)

                        

(1,645.13)

                      

NET INCREASE IN CASH AND CASH EQUIVALENTS 65.94

                             

(5,007.37)

                      

OPENING CASH AND CASH EQUIVALENTS 12,100.85

                       

17,108.22

                     

CLOSING CASH AND CASH EQUIVALENTS 12,166.79

                       

12,100.85

                     

Notes:

AUDITOR'S REPORT
SUBJECT TO OUR REPORT OF EVEN DATE
FOR GURPREET KAUR & ASSOCIATES                                              FOR MUKAT PIPES LIMITED 
CHARTERED ACCOUNTANTS

Firm Registration No. 015358N

(GURPREET KAUR)                                     (MANDEEP AHLUWALIA PAHWA)                 (SANDEEP KAUR AHLUWALIA)

(PARTNER)                                                                     DIRECTOR                                            WHOLE TIME DIRECTOR

                                                                           (KULDEEP KAUR)                                                 (JASPINDER SINGH)

Place : Rajpura                                         CHIEF FINANCIAL OFFICER                                    COMPANY SECRETARY

Dated : 12.05.2026               M.No. ACS 32808

UDIN No.26095722UKCWTP7845

A) CASH FLOW FROM OPERATING ACTIVITIES

B) Cash Flow from Investing Activities

1. The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in Ind AS-7 "Statements of 

Cash Flow".

M.No. 095722                                                              DIN: 01355511                                                     DIN:01355454
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MUKAT PIPES LIMITED
CIN: L27200MH1987PLC044407

NOTES FORMING PART OF ACCOUNTS FOR
THE YEAR ENDED 31st March, 2026

1. SIGNIFICANT ACCOUNTING POLICIES

a)  Method of Accounting 

The Company maintains its accounts on mercantile basis. However, certain 
escalations and other claims which are not ascertainable/acknowledged by customers 
/ suppliers are taken into account only on such acknowledgment by customers / 
suppliers.

b)  Fixed Assets

Fixed Assets are stated at Historical Cost of Acquisition or Construction Cost less 
Depreciation. Attributable cost and expenses of bringing the assets to working 
condition for their intended use are capitalized.

c)  Depreciation

Depreciation on Fixed Assets is provided on Straight Line Method at the rate and in the 
manner prescribed in Schedule II to the Companies Act.2013 with effect from 1, April, 
2014.

d)  Inventories 

Inventories  are valued as under :-
i)   Raw material and other Inventories At Cost.
ii)  Work in Process At Estimated Cost.
iii) Finished Goods At Cost or  Market Value 

whichever is lower.
iv)  Scrap At Market Value.

e)  Gratuity

The company has provided for Gratuity liability on estimated basis. No Actuarial 
Valuation has been made.

f)  Income Recognition

i) Excise duty/Gst liability on manufactured goods lying in the factory premises is not 
provided for and is also not included in the valuation of stock.

g)  Foreign Currencies
There has been no transaction in Foreign Exchange
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2 Non Current Assets As at As at

31.03.2026 31.03.2025

Property,Plant and Equipments 8,363.28 8,617.96

TOTAL 8,363.28 8,617.96

3 Trade receivables As at As at

31.03.2026 31.03.2025

Unsecured- Considered good 16,348.62 5,925.76

               - Considered not good 7,890.72 7,890.72

24,239.33 13,816.48

Less: Provision for doubtful debts 7,890.72 7,890.72

16,348.62 5,925.76

Others

Other Trade Receivables

Unsecured Considered Good -

                                 

-

Total(Current+Non Current) 16,348.62

                        

5,925.76

Non Current 5,908.15

                         

5,908.33

Current 10,440.47

                        

17.43

TOTAL 16,348.62

                        

5,925.76

4 Long-term loans and advances As at As at

(unsecured, considered good unless otherwise stated) 31.03.2026 31.03.2025

Loans and advances to related Parties -

Other loans and advances

   -T.D.S/TCS 741.15

                            

1,596.10

   -To employees 363.78

                            
449.79

Advances to Supplier & Others 1,811.98
                         

1,718.08

Balances with Excise Authorities 464.05                             464.05

Amount Recoverable 456.90                             456.90

Advances Recoverable in Cash or kind 4,844.96
                         

4,862.46

Other Financial Assets

Security Deposits 1,370.25

                         

1,370.25

TOTAL 10,053.07

                        

10,917.62

5 Inventories As at As at

31.03.2026 31.03.2025

Raw Material 128.06

                            

128.06

Stores & Spares 148.20

                            

148.20

Work in Progress 136.56

                            

244.38

Scrap 157.76

                            

1,185.08

Finished Goods 557.48

                            

557.48

Work in Process (Job Work) 2,803.98

                         

-

TOTAL 3,932.04

                         

2,263.21

6 Cash and Cash Equivalents As at As at

31.03.2026 31.03.2025

Balance with banks

A Cash & Cheques in hand 402.96 2,100.62

B Current accounts 11,763.83 10,000.23

TOTAL 12,166.79 12,100.85

7 Short- term loans and advances As at As at

(Unsecured considered good unless otherwise stated) 31.03.2026 31.03.2025

Other loans and advances

Balances with GST Authorities 2,018.98 800.22

Advances Recoverable in Cash or kind - -

Advances to Supplier & Others - -

Amount Recoverable 27.55

TOTAL 2,018.98 827.78
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8 Share Capital As at As at

31.03.2026 31.03.2025

Authorised

20000000 (2024-25 - 20000000) Equity Shares of Rs 5 Each ( Rs.5/-each 2024-25) 1,00,000.00 1,00,000.00

Issued, Subscribed and fully paid up

11830000 (2024-25 - 11830000) Equity shares of Rs. 5/- Each( Rs.5/- each 2024-25) 59,150.00 59,150.00

59,150.00 59,150.00

(i) There has been no movement in the equity shares in the current year.

(ii) There is no change in issued, subscribed and paid up capital during the current year.

(iii) The company has only one class of Equity Shares having a per value of Rs. 5/- per share

(iv) Each holder of equity share is entitled to one vote per share

(v) Shareholders holding more than 5% shares

As at As at

31.03.2026 31.03.2025

Reconciliation of Number of Shares No. of Shares No. of Shares

Equity Shares

Opening Balance                                                           No. of Shares= 11830000 59,150.00

                        

59,150.00

Changes During the year                                                           ----

Closing Balance                                                            No. of Shares= 11830000 59,150.00

                        

59,150.00

As at As at

31.03.2026 31.03.2025

Particulars of share holder holding more than 5% of share capital No. of Shares No. of Shares

a) Smt. Sandeep Kaur Ahluwalia     -   73.61%   (P.Y. 73.61%) 8707700 8707700

Promoters Shareholding

a) Smt. Sandeep Kaur Ahluwalia -   73.61%     (P.Y. 73.61%)   8707700 8707700

b) Mrs. Tapinder Kaur jointly with Mr. Roopinder Singh    -  0.10%   (P.Y. 0.10%) 11700 11700

c) Mrs. Simrita Kaur Ahluwalia (No. of Shares - 100)

As at As at

31.03.2026 31.03.2025

Reserves and Surplus

a) Capital Reserve

Subsidy 4,550.00

                         

4,550.00

b) Revenue Reserve

Deferred Tax adjustment on 29,816.00                         29,816.00

initial adjustments

(c) Surplus/Deficit in Statement of Profit & Loss

Opening Balance (1,63,486.40)

                   

(1,61,883.74)

Add: Profit for the year 534.04

                            

(1,602.66)

Add : Income Tax refunds 1,211.01

                         

Add :Reduction in Share Capital -

                                 

-

Less: Tax payments & others -

                                 

-

Closing Balance (1,61,741.35)

                   

(1,63,486.40)

TOTAL (1,27,375.35)

                   

(1,29,120.40)

9 Long Term borrowings As at As at

31.03.2026 31.03.2025

SECURED

Term loans

- from banks / financial institutions -

                                 

-

- from others 16,878.59

                        

17,561.41

16,878.59 17,561.41

UNSECURED

From Directors/Relatives 17,742.45 17,742.45

Less : Current maturities of long term borrowings - -

TOTAL 34,621.05 35,303.86

10 Details of Current maturities of long term borrowings As at As at

31.03.2026 31.03.2025

SECURED

Term loans

- from banks / financial institutions - -

- from others - -

-

UNSECURED - -

1. Banks/Financial Institutions - -

2. Others - -
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11 Trade Payables As at As at

31.03.2026 31.03.2025

Acceptances - -

Trade payables - -

- Micro and small enterprises (Note -1) - -

- Others Considered as Current 17,597.56 195.85

- Others Considered as Non-Current 6,403.23 6,494.53

The company is in the process of identifying 'suppliers' covered under the Micro, Small -

and Medium Enterprise Development Act, 2006 and hence disclosure requirements in this

 regards as per schedule III of the Companies Act Could not be provided.

TOTAL 24,000.79 6,690.38

12 Other long term liabilities As at As at 

31.03.2026 31.03.2025

Security Deposits 40,000.00 40,000.00

TOTAL 40,000.00

                       

40,000.00

13 Other current liabilities As at As at

31.03.2026 31.03.2025

(A)Current

Advances from customers 207.55

                            

2,551.89

Expenses Payable 1,173.65

                         

1,033.43

Securities Refundable  -

                                 

1,500.00

Unpaid Dividend -

                                 

-

Other Liabilities - 7,097.80

                         

7,099.06

Installment falling due within one year

Sub Total(A) 8,479.00

                         

12,184.38

(B)Non Current

Advances from customers 5,488.24

                         

7,852.33

Expenses Payable 1,202.09

                         

1,194.00

Securities Refundable 1,379.01

                         

1,379.01

Unpaid Dividend 1,140.96

                         

1,140.96

Other Liabilities 1,199.99

                         
1,281.66

Sub Total(B) 10,410.28                        12,847.95

TOTAL (A) + (B) 18,889.28
                       

25,032.33

14 Deferred Tax liabilities (Net) As at As at

31.03.2026 31.03.2025

(a) Deferred tax liabilities 28,804.00

                       

28,804.00

Less: Deferred tax assets 25,207.00

                       

25,207.00

   Net 3,597.00

                         

3,597.00

15 Revenue from operations As at As at

31.03.2026 31.03.2025

Sale of products & Job Work 52,874.00

                       

38,525.97

Labour Charges -

                                 

-

52,874.00

                       

38,525.97

Less:- Excise Duty -

                                 

-

Total 52,874.00

                       

38,525.97

16 Other income As at As at

31.03.2026 31.03.2025

Interest income 952.17 464.01

Amount Written back 1,048.64 2.74

Lease Rent Received 4,356.00 4,356.00

Miscellaneous Receipt 0.05 0.38

TOTAL 6,356.86 4,823.12

17 Cost of Material Consumed As at As at

31.03.2026 31.03.2025

opening stock - Material 128.06 128.06

- -

 Add : Purchases 14,836.65 15,943.62

Less Closing Stock Material 128.06 128.06

- -

Total 14,836.65 15,943.62
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18 Accretion/Depletion of Stock As at As at

31.03.2026 31.03.2025

Opening Stock

Finished Goods 557.48 557.48

Work in Progress 244.38 6,799.85

Realisable Scrap 1,185.08 839.82

Total 1,986.95 8,197.15

Closing Stock

Finished Goods 557.48 557.48

Work in Progress 136.56 244.38

Work in Progress (Job Work) 2,803.98 -

Realisable Scrap 157.76 1,185.08

Total 3,655.78 1,986.95

(Accretion)/Depletion (1,668.83) 6,210.20

19 Employee benefits expenses As at As at

31.03.2026 31.03.2025

Salaries, wages, incentives 10,699.88 9,805.80

Contribution to provident fund and other funds 639.37

                            

610.90

Staff welfare  and employee training expenses 490.49

                            

413.33

TOTAL 11,829.73

                       

10,830.02

20 Finance cost As at As at

31.03.2026 31.03.2025

Interest expenses 1,405.39

                         

1,425.38

TOTAL 1,405.39 1,425.38

21 Depreciation & Amortisation As at As at

31.03.2026 31.03.2025

Depreciation 1,277.23

                         

1,270.08

TOTAL 1,277.23

                         

1,270.08

22 Other expenses As at As at

31.03.2026 31.03.2025

Testing & Inspection Charges 35.10

                              

33.38

Consumable Stores 3,001.71

                         

1,683.47

Power & Fuel 2,811.05

                         

2,192.67

Repairs to Plant & Machinery 79.00

                              

Repairs to Building 8.35
                                

Repairs Others 398.26                             154.87

Insurance Charges 21.70
                              

75.98

Vehicle Expenses 48.69

                              
58.59

Legal & Professional Charges 778.94

                            

927.81

Telephone & Telex Charges 65.54

                              

72.31

Printing & Stationery 79.89

                              

82.16

Travelling Expenses 13.43

                              

7.14

Rent, Rates & Taxes 939.38

                            

706.04

Bank Charges & Commission 2.29

                                

0.68

Postage & Telegram 4.54

                                

2.68

Directors Remuneration & Other Benefits 2,522.00

                         

2,524.54

Directors Sitting Fees 200.00

                            

100.00

Auditors Remuneration 50.00

                              

50.00

Office and Factory Expenses 44.91

                              

33.91

Frieght & Cartage 2,394.11

                         

5.60

Sales Promotion & Advertising 126.33

                            

102.72

General Expenses 192.70

                            

132.91

Allied Activity Charges of M.S Pipes 16,856.98

                       

Weighment  Charges 16.76

                              

Listing fee 325.00

                            

325.00

TOTAL 31,016.65

                       

9,272.45

23 Exceptional Item As at As at

31.03.2026 31.03.2025

Prior Period Expenses - -

Amount written Back - -

TOTAL - -

24 Earning Per share This Year Previous Year

Profit/ (Loss) after tax as per statement of

Profit and loss 534.04 (1,602.66)

Number of equity shares outstanding 1,18,30,000.00 1,18,30,000.00

Earning per share- basic/ diluted 0.05 (0.14)

Face value- Rs. 5 per share - -

25 Contingent liabilities not provided for: As at As at

31.03.2026 31.03.2025

a) Counter guarantee given by Bank - -

b) Claims not acknowledged as debts - -

i) Excise Duty demand (against which the company has preferred appeals) 7,764.43 7,764.43

ii) Income Tax demand 169.25 169.25

v) Dues of Municipal Corporation Rajpura - -

vi) Service Tax - -
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26.

S.No. Particulars

Less than 6 

months

6 months-1 

year

1-2 Years 2-3 years More than 3 

years

Total

(i) Undisputed Trade 

receivables - considered 

good

10440.31 0.16 0.84 0.00 5907.31 16348.62

(17.22) (0.22) (0.00) (0.35) (5907.97) (5925.76)

(ii) Undisputed Trade 

receivables - which have 

significant increase in 

credit risk

- - - - -

(iii) Undisputed Trade 

receivables - credit 

impaired
- - - - - -

(iv) Disputed Trade 

receivables - considered 

good    
- - - - - -

(v) Disputed Trade 

receivables - which have 

significant increase in 

credit risk

- - - - - -

(vi) Disputed Trade 

receivables - credit 

impaired
- - - - - -

Note:

Previous year figures are given in brackets.

27.

S.No. Particulars

Less than 1 

year

1-2 Years 2-3 years More than 3 

years

Total

(i) MSME

(ii) Others 17597.56 2.27 121.65 6279.31 24000.79

(195.85) (173.78) (13.51) (6307.24) (6690.38)

(iii) Disputed dues - MSME
- - - - -

(iv) Disputed dues - Others
- - - - -

Note:
Previous year figures are given in brackets.

Aging Schedule of Trade Receivables

Outstanding for following periods from due date of paymnet

Trade Payable aging Schedule

Outstanding for following periods from due date of payment

28.

Note : 

Financial Ratios Analysis

# The company is renegotiating the repayment terms as such the DSCR ratio has been worked out in respect of interest only. 
* The Variation in these ratios marked * is on account of increase in Turnover of the company resulting in Profit .
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S.No. Particulars Formula Numerator Denominator Ratio Numerator Denominator Variance

a) Current Ratio Current 

Assets/Current 

Liabilities

28558.27 26076.56 1.10 15209.27 12380.23 1.23 (10.57)

b) Debt- Equity Ratio Total Outside 

Liabilities/Share

holders' Equity

34621.05 -68225.75 -0.51 35303.86 -69970.40 -0.50 2.00

c) Debt Service Coverage 

Ratio #

Earning 

Available for 

debt 

service/(Interest

+Installments)

3216.18 1404.91 2.29 1089.91 1422.49 0.77 197.40

d) Return on Equity Ratio* PAT/Equity 

Shareholders 

Funds

534.04             (68,225.35)                (0.01)                (1,602.66)           (69,970.40)            0.02 (150.00)

e) Return on Investment Net 

Income/Cost of 

Investment

-

                   

-

                            

0.00 - - 0.00 -

f) Inventory turnover ratio Cost of Goods 

Sold/Average 

Inventory

13167.83 3097.63 4.25 22153.82 5368.31 4.13 2.91

g) Trade Receivables 

turnover ratio,

Total 

Sales/Average 

Trade 

Receivables

52874.00 11137.19 4.75 38525.97 5952.90 6.47 (26.58)

h) Trade payable turnover 

ratio*

Total 

Purchases/Aver

age Trade 

Payables

14836.65 15345.59 0.97 15943.62 6994.40 2.28 (57.46)

i) Net Capital turnover 

ratio*

Sales/Capital 

Employed

52874.00 (33,604.35) (1.57) 38525.97 (34,666.53) (1.11) 41.44

j) Net Profit ratio* Net Profit 

(PAT)/Sales

534.04 52874.00 0.01 (1,602.66) 38525.97 (0.04) (125.00)

k) Return on Capital 

employed*

EBIT/Capital 

Employed

534.04 (33,604.35) (0.02) (1,602.66) (34,666.53) 0.05 (140.00)

2025-2026 2024-2025
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29 No Provision has been made for Income Tax 

30 The company has not produced books of accounts and other relevant record in

respect of Baramati unit which has since been sold, as such the balances are taken

as per audited balance sheet as on 31-03-2008. The impact of transactions entered

 into by the company at Baramati Unit after 31-03-2008 will be considered when the

 relevant documents are produced. 

31 In the absence of confirmation letter of balances from Debtors, Creditors and Other 

parties, the balances are taken as per the books of accounts

32 Auditors Remuneration As at As at

31.03.2026 31.03.2025

Statutory Auditor

i) Audit fee 50.00

                              

50.00

ii) Tax Audit Fee -

                                 

-

TOTAL 50.00

                              

50.00

33 Amount remitted in foreign Currency on Account of Dividends to Non-Resident Shareholders

a)  Number of Shareholders

b) Number of shares held -

                                 

-

c) Amounts remitted (Net) Rs. In Lacs -

                                 

-

d) Year for which dividend was remitted -

                                 

-

34 Earning in Foreign Exchange 

FOB Value of exports -

                                 

-

35 Related Party Disclosure Under Accounting Standard (AS)18 As at As at

31.03.2026 31.03.2025

Key management personnel and their relatives

i) Mr. Roopinder Singh, Chairman

ii) Mrs. Sandeep Kaur Ahluwalia, Whole Time Director (Administration)

iii) Mrs. Mandeep Ahluwalia Pahwa, Director

(iv) Mr. Amrik Singh Grewal, Independent Director (upto 30.09.2024)

(v) Mr. Kamal Jain, Independent Director (upto 30.09.2024)

(vi) Mr. Atul Raj Kumar Bali, Independent Director 

(vii) Mr. Atamjeet Singh, Independent Director (w.e.f. 01.10.2024)

(viii) Mrs. Gunjan Jain Juneja, Independent Director (w.e.f. 01.10.2024)

(ix) Ms. Manpreet Kaur Ahluwalia, relative

(x) Mrs. Simrita Kaur Ahluwalia, relative

(xi) Mr. Jaspinder Singh, Company Secretary 

(xii) Mrs. Kuldeep Kaur, Chief Financial Officer 

Entities over which key management personnel are able to exercise significant

influence:

i) M/s. Balaji Steel & Pipes

ii) M/s. Silver Business Opportunities Pvt. Ltd.

iii) Mukat Educational Trust

Details of Transactions are as follows:

1. Remuneration (Key Management Personnel)

i) Mr. Roopinder Singh, Chairman 720.00

                            

720.00

ii) Mrs. Sandeep Kaur Ahluwalia, Whole Time Director (Administration) 1,800.00

                         

1,800.00

(iii) Mr. Jaspinder Singh, Company Secretary 258.00 249.00

(iv) Mrs. Kuldeep Kaur, Chief Financial Officer 124.60 249.20

2. Rent, Interest and other expenses paid 2,004.91 1,722.49

3. Loan Received 

4. Lease Rent Received (Excluding GST) 4,356.00 4,356.00

5. Sale/Job Work (Excluding GST) -

Balance as at close of the year

i) Entities over which key management personnel have significant influence:- (Amount Payable) 56,878.59 57,561.41

ii) Directors and their relatives (Unsecured Loan) 17,742.45 17,742.45

36

37

38

The Company has yet to transfer Rs 11.41 Lacs on account of unpaid dividend to investor Education and Protection Fund.

Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's classification / disclosures. 

The maintenance of cost records has been specified by the Central Government under section 148 (1) of the Companies Act, 2013 but since

the Turnover of the company is below the specified limit and being a BIFR  company, cost records have not been maintained in the prescribed format.

69
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There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that 

39

40

41

42

43

44

45

46

47

48

49

50

51

52

53

54

55

56

57

58

CHARTERED ACCOUNTANTS                                                          

Firm Registration No. 015358N

(GURPREET KAUR)                                                   (MANDEEP AHLUWALIA PAHWA)                                 (SANDEEP KAUR AHLUWALIA)

(PARTNER)                                                                                    DIRECTOR                                                           WHOLE TIME DIRECTOR

M.No. 095722                                                                              DIN: 01355511                                                                   DIN:01355454

UDIN No. 26095722UKCWTP7845          

Place : RAJPURA                                                                                                                                                            M.No. ACS 32808

Dated : 12.05.2026

The company has not revalued any of its property, plant & equipment. 

The Company has written off Rs. NIL during the year ( Previous Year - NIL).

The company, during the year under consideration, did not own any intangible assets.

The company has not granted any loans, or made any investments, guarantees, and security, to which the provisions of sections 185 and 186 of the Companies Act 

2013 apply.

There is no Capital-Work-in Progress (CWIP).

There are no Intangible assets under development.

The company does not hold any Benami Property.

The company has renegotiated the terms of repayment of loan and no installement is falling due in the next two years. There are no loan from banks or financial 

institutions. 

The company is not declared Wilful Defaulters by any bank, financial institutions of other lender.

The land in possession of the company is free hold and the title deeds are held in the name of the company. 

The Company does not have any investment property 

The company in order to implement the BIFR sanctioned scheme has leased out the excess land and building to Mukat Educational Trust

 related party. The terms of lease are not prejudicial to the interest of the company.

                                                        (KULDEEP KAUR)                                                            (JASPINDER SINGH)

                                                  CHIEF FINANCIAL OFFICER                                               COMPANY SECRETARY

FOR GURPREET KAUR & ASSOCIATES                                            FOR MUKAT PIPES LIMITED 

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year. 

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period. 

The company does not have any subsidary company.

The company has not entered into any scheme of arrangement which has an accounting impact on current of previous financial year. 

has not been recorded in the books of account. 

The provisions of Section 135 pertaining to Corporate Social Responsibility are not applicable to the Company.

The company has not borrowed funds or share premium during the year.

-sd- -sd- -sd-

-sd--sd-
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