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Chartered Accountants.

INDEPENDENT AUDITOR’S REPORT
To the Members of Gujarat Victory Forgings Private Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Guijarat Victory Forgings
Private Limited (hereinafter referred to as “the Holding Company” or “the Company”) and its
subsidiary company (the Holding and its subsidiaries together referred as “the Group”)comprising
of the consolidated Balance Sheet as at March 31, 2025, the consolidated Statement of Profit and
Loss and the consolidated Cash Flows Statement for the year then ended, and notes to the
consolidated financial statements, including a summary of significant accounting policies and

other explanatory information (hereinafter referred to as the “consolidated financial
statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013, (“the Act”) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Group as at

March 31, 2025 of consolidated profit and its consolidated cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under
those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Consolidated Financial Statements section of our report. We are independent of the Group in
accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India
(ICAI) together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. we
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the consolidated financial statements.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information, The other
information comprises the information included in the Board's Report and Annexure to Board’s
Report and its annexures, but does not include the consolidated financial statements and our

auditor’s report thereon. The other informatiop__i K cted to be made available to us after the
date of this auditor’s report thereon. A ¢
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In connection with our audit of the consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether such other information is
materially inconsistent with the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these consolidated financial statements that give a
true and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows of the Group in accordance with the accounting principles generally
accepted in India, including the Accounting Standards specified under section 133 of the Act, as
amended.

The respective Board of Directors of the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Group and for preventing and detecting frauds and other irregularities; the selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the consolidated
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the group
or to cease operations, or has no realistic alternative but to do 0.

The respective Board of Directors of the companies included in the Group are also responsible
for overseeing the financial reporting process of the group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement wheryh_'-ﬁ'x'it.ts‘ Misstatements can arise from fraud or error and
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'nfluence the economic decisions of users taken on the basis of these consolidated financial

statements.

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

* lIdentify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control,

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

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

* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group and its associates 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 consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group and its associates to cease to continue as a going concern.

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

* Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities of the Group and its associates of which we are the
independent auditors, to express an opinion on the consolidated financial statements,
We are responsible for the direction, supervision and performance of the audit of the
financial statements of such entities included in the consolidated financial statements of

which we are the independent auditors, We remain solely responsible for our audit
opinion,

We communicate with those cha ﬁeﬁ"WﬁH tovernance of the Company and such other entities

included in the consolidated fi;é; ﬂmg.;‘.mf;ments of which we are the independent auditars
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tindings, 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,

Other Matters

a) The consolidated financial statements include the audited financial statements / financial
information of 1 subsidiary, whose financial statement / financial information reflects
total assets of X 4400.85 Lakhs as at March 31, 2025, total revenue of X 1274.98 and total
net loss of X 302.99 Lakhs for the year ended March 31, 2025 respectively and net cash
inflow of X 133.68 Lakhs for the year ended on March 31, 2025 as considered in the
financial statement. This financial statements / financial information is audited and have
been furnished to us by the Management and our opinion on the consolidated financial
statements / financial information, in so far as it relates to the amounts and disclosures
included in respect of this subsidiary, is solely based on such audited financial statements
/ financial information.

Above subsidiary is located outside India whose financial statements and other financial
information have been prepared in accordance with accounting principles generally

accepted in its country and which have been audited by other auditor under generally

accepted auditing standards applicable in its country.

The Group’s management has converted the financial statements/financial information of
subsidiary, located outside India from accounting principles generally accepted in its
country to accounting principles generally accepted in India. We have audited these
conversion adjustments made by the Group’s management. Our opinion in so far as it
relates to the balances and affairs of such subsidiary, located outside India is based on the
reports of other auditor and the conversion adjustments prepared by the management of
the Group and audited by us.

Our opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with
respect to our reliance on the work done and the report of the other auditor.

Report on Other Legal and Regulatory Requirements

As required by Section 143(3) of the Act, based on our audit we report, to the extent applicable,
that:

a] We have sought and obtained all the information and explanations which to the best of
our knowledge and belief woce niecessary for the purposes of our audit of the aforesaid
consolidated financial statements, n N
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b) In our opinion, proper books of account as required by law relating 1o preparation of the
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aforesaid consolidation of the financial statements have been kept so far a5 n appear,
from our examination of those books and the report of the other auditor,

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss a_nd the
Consolidated Cash Flows Statement dealt with by this Report are in agreement with the

books of account maintained for the purpose of preparation of the consolidated financial
statements,

In our opinion, the aforesaid consolidated financial statements comply with the
Accounting Standards specified under Section 133 of the Act, as amended,

On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2025 none of the directors ofthe group company incorporated

in India is disqualified as on March 31, 2025 from being appointed as a director in terms
of Section 164 (2) of the Act,

With respect to the adequacy of the internal financial controls over financial reporting
with reference to these consolidated financial statements of the Group company
incorporated in India and the operating effectiveness of such controls, refer to our
separate Report in “Annexure A” to this report.

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

As the Group Company incorporated in India is a private company, the provisions of
section 197 of the Act are not applicable.

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 consolidated financial statements disclose the impact of pending litigations on its
consolidated financial position of the Group in its consolidated financial statements,

i) Provision has been made in the consolidated financial statements, as required under
the applicable law or accounting standards, for material foreseeable losses, if any, on
long-term contracts including derivative contracts.

iii) The Group company incorporated India is not required to transfer any amount to the
Investor’s Education and Protection Fund during the year.

v} a) The management has represented that, to the best of their 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 Broup company
incorporated in Ingdii to up in any other person(s) or entities, including foreign
entities, f"inlerrnggi}ﬁfius"], with the understanding, whether recorded in writing
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v)

vi)

invest in other persons or entities identified in any manner whatsoever by or on
behalf of the group (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries;

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

(c) Based on the audit procedures that has 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 mis-statement.

The group company incorporated in India (i.e. holding company), has not declared or
paid dividend for F.Y. 2024-25.

Based on our examination which included test checks, the group company
incorporated in India has used Tally ERP as an accounting software for maintaining its
books of account for which a feature of recording accounting audit trail (edit log)
facility has not been enabled for all the relevant transaction recorded in the software.

Further as audit trail (edit log) facility has not been enabled for the current year as
well as the previous year, the preservation of audit trail as per the statutory
requirements under rule 3(1) of the Companies(accounts) Rules, 2014 for record
retention, is not complied for the financial year ended March 31, 2025.

For, R.K. Raman & Co,,
Chartered Accountants
FRN No. 118472W ZRMAN &

7 :'.{45_1(]”.?40. ’
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Monesa Farid Khan Pathan
Chartered Accountant
Membership No, 167437 -

UDIN No: 25167437BMLOCW5477
Date: 18" October, 2025

Place: Vadodara
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ANNEXURE “A” TO INDEPENDENT AUDITORS’ REPORT

(Referred to in Paragraph 1(f) under the Heading of “Report on Other Legal and Regulatory
Requirements” section of our Report of even date)

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

In conjunction with our audit of the consolidated financial statement of Gujarat Victory Forgings
Private Limited(hereinafter referred to as the Holding Company”) as of and for the year ended
March 31, 2025, we have audited the internal financial controls with reference to consolidated
financial statements of the holding company, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the holding company, are responsible for establishing and
maintaining internal financial controls based on the internal control with reference to financial
statements criteria established by these entities, considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the Guidance Note) issued by the Institute of Chartered Accountants of India (ICAI).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial control with reference to
financial statements of the holding 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 with reference to
financial ﬂta1euy§’£f§’ﬂ£f?ﬂablished and maintained and if such controls operated effectively in
all material rgé,i{n,,. o o
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’'s judgment, including the assessment of the risks of material
misstatement of the consolidated 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 holding company’s internal financial controls with reference to

financial statements.
Meaning of Internal Financial Controls with reference to financial statements

A company’s internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company’s internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of 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 with reference to Financial Statements

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

In our opinion, to the best of our information and according to the explanations given to us, the
holding company have, in all material respects, an adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2025, based on the internal control with
reference to financial statements established by the respective companies, 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, R.K. Raman & Co.,
Chartered Accountants
FRN No. 118472w

s

Monesa Farid Khan Pathan
Chartered Accountant
Membership No. 167437
UDIN No: 25167437BMLOCWS5477
Date: 18" October, 2025

Place: Vadodara
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CONSOLIDATY D B (L MARE M F25
e — i T (Tin Lakhs)
__“-”"i N HATS o Note 31,03,2025 31.03.2024
LEQUITY AND LIABILIT I
(1) Shareholders' funds
() Share capital 2.1 17.25 17.25
(b Reserves and surplus 4.2 023641 (580446
(€1 Nom controlling interest 27902 26073
Total 797464 87043
[2) Non-current liabilities
(a) Long-term borrowings 2.3 177297 1.BOB8H3
(b] Deterred tax liabilities (Net) 211 62,09 3115
(¢) Other Long term liabilities . -
(d) Long-term provisions 24 30.39 3834
Total L6625 1.880.32
(3) Current liabilities
{a} Short-term borrowings 25 859.83 863.98
(b) Trade payvables
- Dues to micro and small enterprises 2.6
- Dues to Others 9,539.36 7.349.70
() Other current liabilities 27 3,622.63 1,267.29
(d] Short-term provisions 28 361.65 84.99
Total 14,383.47 9,565.95
Total Equity and Liabilities 24,224.36 18,316.71
Il ASSETS
(1) Non-current assets
(2) Property, plant & equipment and intangible assets
(1) Property, plant & equipments 29 5,944.34 7,008.92
[11) Intangible assets - -
(11i) Capital work-in-progress 29 930.89 451.09
[b) Non-current investments 2.10 3,085.04 3,115.24
(c) Long-term loans and advances 212 86.70 356.25
(d) Other non current assets 213 2.91 398
Total 10,049.88 10,935.48
(2) Current assets 4
(a) Current investment - -
(b) Inventories 2.14 7,589.05 3,195.61
(t] Trade receivables 2.15 3,127.06 234493
[d) Cash and bank balances 2.16 2,163.78 486,49
(&) Short-term loans and advances 2.17 1,294.58 1.354.20
(f) Other current assets - =
Total 14,174.48 7.381.23
Total Assets 24,224.36 18,316.71
Significant Accounting Policies & Notes on Consolidated 1&2
Financial Statements
Notes o accounts referred to above lorm an integral part of the Consolidated Financial Statements
As per our report of even date
For R.K.RAMAN & CO., Forand on behalf of the Board of Directors of
Chartered Accountants e GUJARAT VICTORY FORGINGS PRIVATE LIMITED
FRN No. 118472W l/a.&!l“_ﬁﬂl &\
— ’» c / / \9}.\
ST [ g No. Y '
&\ urtiounin /5] A s W“F Qi v
Monesa Faridkhan Pathan' 7 ey V.K.Gupta Midnju Gdpta
Partner o Director Director
Membership No.: 167437 : DIN No. 01035583 DIN No. 01206820
UDIN No. 2516743 7THMLOCW 5477
Place : Vadodara Place : Vadodara

Date: 18th Oclober, 2025 Date : 16th October, 2025
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CHTER (CIN UZT201G]1990PTCO14433)

CONSOLID v CIOAS FOR THE YEAR ENDED 3 15T MARCH 2025
- (¥ in Lakhs)
Faralars Note 31.03.2025 31.03.2024
l. Revenue from operations 2.18 61,773.19 51,094.42
11. Other income 2.19 866.15 52492
lIL. Total Revenue (1 + 1) 62,639.34 51,619.34
IV. Expenses:
Cost of materials consumed 2.20 57,047.83 48,630.42
Changes in Inventories 2.21 821 :
Employee benefits expense 2.22 262.64 377.29
Finance costs 2.23 199.70 57.02
Depreciation and amortization expense 29 659.54 414.37
rOther expenses 2.24 1,397.10 650.21
IV.Total expenses 59,575.03 50,129.31
V. Profit before tax (III - 1IV) 3,064.31 1,490.03
V1. Tax expense
(1) Current tax 863.99 541.20
(2) Deferred tax 2:25 29.74 -17.51
VIL Profit/(Loss) after tax (V - V1) 2,170.58 966.35
Net Profit Attributable to
a) Owners of the Company 2,291.78 967.06
b) Non Controlling Entity -121.20 -0.72
Earnings per equity share:(Face Value per Share Rs. 100 each)
(1) Basic 2.26 13,285.69 5.606.17
(2) Diluted 13,285.69 5,606.17
Significant Accounting Policies & Notes on Consolidated Financial
Statement 1&2

Notes to accounts referred to above form an integral part of the Consolidated Financial Statements

As per our report of even date

For RK.RAMAN & CO,,
Chartered Accountants
FRN No. 118472W
_/.___‘_- -

Monesa Faridkhan Pathan
Partner

Membership No.: 167437
UDIN No. 25167437BMLOCW5477
Place : Vadodara

Date : 18th October, 2025

For and on behalf of the Board of Directors of
GUJARAT VICTORY FORGINGS PRIVATE LIMITED

.
Vi) fepl "“\D-L U oW}
V.K.Gupta Manju Guspta
Director Director

DIN No. 01035583 DIN No. 01206820

Place : Vadodara
Date : 18th October, 2025




GUJARAT VICTORY FOWCINGS PRIVATE | IMITED (CIN 12 '.‘IlIl.'.]l"‘)IIP'IT.OI-l»{.'I.Jj

CONSOLIDATED CASH L 00 STATEMEA T SO0 THE PERIOD ENDING 318T MARCH' 2025
— {Tin Lakhs
Parthonlurs 31.03.2025 31.03.2024
Cash flow arising from Operating At ey
Net profit before tax and exceptional liems as per 1,064.11 149003
Statement of profit and loss:
Add / (Deduct) -
Depreciation 1H59.54 41437
Interest expense 199,70 57.02
Dividend income . 6,41
Imterest income 10718 -15.70
Income from mutual fund 6261 -345.07
Unrealised foreign currency fctuation 165.66 #
Operating cash profit before working capital changes 191942 1.594.24
Add / (Deduct) :
Increase [ (Decrease) in Trade Payables 2,171.89 -406.79
Increase / (Decrease) in Other Current Liabilities 2,355.34 801.23
Increase / (Decrease) in Short Term Provisions 303.09 5195
Increase [ (Decrease) in Long Term Provisions -7.95 38.34
Uncrease] / Decrease in Inventories -4,591.54 -470.45
{Increase) | Decrease in Trade Receivable -784.49 833.76
Uncrease] | Decrease in Other Current Assets & Non Current Assets -730.41 -32043
|Increase) / Decrease in Short Term Loans & Advances 40.69 1.810.03
Cash generated from operations 2,676.04 393187
Direct taxes -890.41 -516.35 |
Net Cash Inflow/(outflow) in the course of operating activities (A) 1,785.63 3.415.53
Cash flow arising from Investing Activities
Purchase of Property, Plant & Equipments -469.95 -2,93430
Increase in Capital work in progress -580.62 -434.05
Increase in Long term loans and advances -27.93 74480
Increase) /Decrease in non-current investment 30.20 -382.57
Dividend received - 641
Interest income -210.92 15.70
Income from mutual fund 62.61 -
Lifect of loreign exchange through FCTR on PPE and CWIP 343.06 490.08
Net Cash inflow/ (Outflow]) in the course of Investing Activities (B) -853.56 -2,984.00




({in Lakhs)

LY 31.03.2025 31.03.2024
Cash flow arising trom Fliancing :1 7 S
Net proceeds from Long Term Botrowing 493.80 369.59
Net proceeds from Short Term Borrowing 415 -1,05343
Effect of foreign exchange through FCTR 21506 -278.09
Interest expense +199.70 -57.02
Net Cash inflow/ (Outflow) in the course of Financing Activities (€) o 74.09 -1,018.94
Net increase in cash and cash equivalents ( A+B+C) 1,006,15 -97.35
Cash & cash equivalents ( opening ) 152,93 250.29
(Profit) or loss on foreign exchange on cash and cash equivalent -59.61 .
Cash & cash equivalents ( closing ) 1,099.48 152.94
Components of cash and cash equivalents 31.03.2025 31.03.2024

Cash on hand 154.72 13243
Chegues drafts on hand - =
Balances with hanks in current accounts 944.76 20.51
Cash and cash equivalents as per Cash Flow Statement 1,099.48 152.94
Other bank balance

Bank Deposit having matunty of greater than 3 months and less than 12 months 1,064.30 33355
Cash and bank balance as per Balance Sheet 2,163.78 486.49

The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in the Accounting Standard 3 (AS-3), “Cash Flow

Statements”.

As per our report of even date
For RK.RAMAN & CO.,
Chartered Accountants

FRN No. 118472W

T

Monesa Faridkhan Pathan
Partner

Membership No.: 167437
UDIN No. 25167437BMLOCW5477
Place : Vadodara

Date : 18th October, 2025

For and on behalf of the Board of Directors of
GUJARAT VICTORY FORGINGS PRIVATE LIMITED

Vit foth

V.K.Gupta
Director
DIN No. 01035583

Place : Vadodara

r
Mg
Director
DIN No. 01206820

Date : 18th October, 2025




GUJARAT VICTORY + ' 1w v i)
NOTES FORMING PARLT OF FHE 4 VUL FINANCIA

Note 2.1: SHARE CAPITAL

AN UEZT201G) 1990PTC014433)

LSTATEMENT

(tin Lakhs)

As at 31 March 2025

Particulars e Asat 31 March 2024
LT | Number of Shares Amount Number of Shares Amount
Autharised Shares
Equity Shares of Rs. 100 par value 20,000 20,00 20,000 20.00
Issued, Subscribed & Fully Paid Up
Equity Shares of Rs.100 cach, tully paid up 17,250 17.25 17,250 17.25
Total 17,250 17.25 17,250 17.25
A. Recondiliation of Number of Equity Shares Outstanding
Opening Balance 17,250 17.25 17,250 17.25
Add: Issued during the vear g 2 = :
Closing Balance 17,250 17.25 17,250 17.25
B. Shareholders holding more than 5% of the Shares in the Group
[Name of the Shareholder Number of Shares _ Percentage  Number of Shares Percentage
Manju Gupta 2,310 13.390% 2310 13.390%
Vijendra Kumar Gupta 11,640 67.480% 11,640 67.480%
Rahul Agarwal 1,650 09.565% 1,650 09.565%
Privanka Agarwal 1,650 09.565% 1,650 09.565%

C Rights, preferences and restrictions attached to shares

The group has only one class of shares referred to as equity shares having a par value of Rs.100/-, Each holder of equity shares is entitled for
dividend and one vote per share. In a winding up the liquidators may with the sanction of a special resolution distribute all or any of the assets of the
group in specie among the contributories in accordance with their respective rights.

D. Shares held by Promoters at the end of the year 31-March-2025
Name of Promoter Class of Shares No. of Shares % of total shares % ge
during the year |
Vijendra Kumar Gupta Equity Share 11,640 67.480% 0.00%
Manju Gupta Equity Share 2,310 13.390% 0.00%
Sharec held by Promoters at the end of the year 21-March-2024
Name of Promoter Class of Shares No. of Shares % of total shares % Chrangy
during the year
Vijendra Kumar Gupta Equity Share 11,640 67.480% 0.00%
Manju Gupta Equity Share 2,310 13.390% 0.00%
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GUJARAT VICTORY Lo,
Note 2.2: RESERVES & skt

CELIMETED (CINUZ7201G)1990PTCO144733)

R (¢ in Lakhs)
Particulars 31.03.2025 31,03.2024
i - NRRESRCEEESE ST Pe—— i
a. Securities Premium Account
Opening Balance
Add : Securities premium credited on Share issue
Less @ Premium Utilised
Closing Balance = .
b. Other Reserves 468 4.68
c.Surplus )
Opening balance 6,174.74 520771
(+) Net Profit/(Net Loss) For the current year 2,291.78 967.06
Closing Balance H,466.56 6,174.78
d. Foreign Currency Translation Reserve
Opening Balance 405.00 155.62
Add/(Less) during the year (639.83) 249,38
|Closing Balance (234.82) 405.00
Total 8,236.41 6,584.46
Note 2.3: LONG TERM BORROWINGS
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Secured
Vehicle loan from HDFC Bank* 25250 44013
Unsecured -
Loans From Related party (Refer Note No. 2.35) 492.59 492.59
Loans From Other 126,15 138.80
Loan from NCI# 901.72 737.31
From GVFPL -
From Rahul Kalra -
Total 1,772.97 1,808.83

*Loan from HDFC Bank is secured against Vehicle of the Company and repayable in equated monthly

installment of Rs. 12.64 Lakhs bearing an interest rate of 8.20% p.a. The company has 31 equated monthly
installments outstanding after 31/03/2025. The loan matures on 07/10/2027.
# NCI refers to minority sharesholders of subsidiary compnay.

Note 2.4: LONG TERM PROVISION

(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Provision tor Employee Benefit
Provision lor Gratuity (Refer Note. 2.34) 30.39 38.34
Total 30.39 38.34
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Note 2.5: SHORT TERM BORHOWINGS

N (Tin Lakhs)
Particulars 31.03.2025 31.03.2024
Secured Loans repa_\-alﬁa.--b;t demand from Bank
Cash Credit from Bank . 40.29
Current maturities of long term debt 191.15 151.64
Bank Overdraft 668.67 %
Total 859.83 191.93

*Terms & Conditions of Secured Loans

1. The working capital facilities from Banks are secured by hypothacation on entire current assets and mutual

fund as collateral security.

2. The above credit facilities are also secured by personal guarantee of directors.

3. Cash credit accounts carries interest rates ranging from 9% to 10% p.a.

4. Quarterly statements of current assets filed by the group with bank are in agrrement with the books of

accounts of the group for the respective periods.

5. Bank overdraft is secured against plant & macinery bearing interest rate 12% p.a.

Note 2.6: TRADE PAYABLES

(¥ in Lakhs)
Particulars 31.03.2025 31.03.2024
Due to Micro and Small Enterprise # .
Dueto Othiers 9,539.36 7.349.70
Total 9,539.36 7,349.70
Refere Note No. 2.31 for MSME disclosure.
Note 2.7: OTHER CURRENT LIABILITIES
(Y in Lakhs)
Particulars 31.03.2025 31.03.2024
Advance from Customers 3,093.70 92455
Other payables -
Statutory Dues 157.91 41.46
Employee Related Liabilities 41.34 79.27
Accruals 328.18 220.51
Audit Fees Payable 1.50 1.50
Total 3,622.63 342.74
Note 2.8: SHORT TERM PROVISIONS
(¥ in Lakhs)
Particulars 31.03.2025 31.03.2024
Provision for Income Tax (net of advance tax and tds) 294.75 32,63
Provision for Employee Benefit - -
Provision for Gratuity (Refer Note No. 2.34) 65.94 51.95
Others = =
Others Short term Provision 096 0.42
Total 361.65 84.99
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Note 2.10: NON CURREN 15 PN

(% in Lakhs)

. o
s
REG ACCS

Particuluis 31.03.2025 31.03.2024
Investement in l‘rnm;l-\: il - 985.65 7046
Quoted Investments :
Investments in Quoted Mutual Funds 2,099.39 2,636.78
Total S 1,085.04 2,636.78
Details of investments
(T in Lakhs)
Particulars 31.03.2025 31.03.2024
Aggregate amount of quoted investments 2,099.39 2,636.78
Market value of quoted investments 2,432.11 2,832.01
Note 2.11: DEFERRED TAX (ASSETS)/LIABILITIES
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Deferred Tax Assets
Provision for Gratuity -33.07 -31.55
Deferred Tax Liabilities
Depreciation 95.96 64.70
Total 62.89 33.15
Mote 2.12: LONG TERM LOANS & ADVANCES
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Unsecured, considered good
Security Deposits with Government & Others 86.70 95.47
Other Loans and Advances - 260.78
Total 86.70 356.25
Note 2.13: OTHER NON CURRENT ASSETS
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Other Assets 291 3.98
Total 291 3.98
NOTE 2.14: INVENTORIES
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
a. Raw Material 7,589.05 3,187.40
b. Finished Guods 3 8.21
¢, Stares & 5!.31‘_’_:,_ o - =
Total AR 7,589.05 3,195.61
-« o)
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NOTE 2.15: TRADE RUCE

T (% in Lakhs)
Particutars 31.03.2025 31.03.2024
Unsecured, considered good 3.127.06 2,34493
Less: Provision for doubtful debts 4 J
Total 3,127.06 2,344.93

Refer Note No. 2.32 for Trade Receivable Ageing.

Refer Note No. 2.35 for related party transactions and balance.

Periodically the company evaluates all customer dues to the company for collectibility. The need for
provision is assessed based on various factors including collectibility of specific dues, risk perception of




/

Note 2.16: CASH & BAN . BALANCES

Particulars 31.03.2025 31.03.2024
a. Cash and cash equivalents
Cash in hand 154.71 13243
Balances with banks in Current Accounts 044,76 2051
1,099.48 152.94
b. Other Bank Balances S
Deposits with original maturity of more than three but less than
twelve months 1,064.30 333.55
1,064.30 333.55
Total _2,163.78 486.49
Note 2.17: SHORT TERM LOANS & ADVANCES
Particulars 31.03.2025 31.03.2024
Others
Unsecured, considered good
Advance to Suppliers 140.43 1,062.53
Advance against Salary 0.51 0.54
Prepaid Expenses 43.08 55.33
Balance With Revenue authority 759.37 235.81
Other Loans and Advance -
1,294.58 1,354.20
Less: Provision for doubtful loans and advances - S
Total 1,294.58 1,354.20




Note 2.18: REVENUL ' " "M OPERATIONS
(tin Lakhs
Particulars 31.03.2025 31.03.2024
sales of Product:
Sale of Finished Goods 61,390.43 50,835.80
Sales of Services:
Others-Job Work Incomes 382.76 258.62
Total 61,773.19 51,094.42 |
Note 2.19: OTHER INCOME
(Tin Lakhs
Particulars 31.03.2025 31.03.2024
Interest Income
Interest on FDR with Bank 96.12 5.33
Interest on Others 11.06 10.38
Other Incomes
Foreign Currency Fluctuations 420.99 133.00
Focus Market Benefits Availed 28.16 20.64
Miscellaneous Income 6.40 0.08
Sundry Balances Written Off 2.21 402
Incomes from Mutual Funds 62.61 345.07
Other Incomes 238.60 -
Dividend Received - 6.41
Total 866.15 524.92
Note 2.20: COST OF MATERIAL CONSUMED*
(¥ in Lakhs)
Particulars 31.03.2025 31.03.2024
Opening Stock of All types of Scrap including Consumables 2,320.78 2,521.55
Add: Purchase during the year 61,627.82 49,296.27
| Less: Closing Stock of All Type of Scrap including consumbles 6,900.77 3,187.40
Total 57,047.83 48,630.42

* The group's main raw material is industrial scrap ( Copper Scrap, Arsenic Metal etc.)




Note 2.21: CHANGES IN INVENTORIES

(tin Lakhs
Particulars 31.03.2025 31.03.2024
Inventory at the beginning of the year
Finished Goods 8.21 8.21
8.21 8.21
Semi- Finished Goods -
8.21 8.21
Inventory at the end of the year
Finished Goods 2 8.21
8.21
Semi- Finished Goods
& 8.21
Increase/(Decrease) In Inventory 8.21 =
Note 2.22: EMPLOYEE BENEFIT EXPENSES
(X in Lakhs)
Particulars 31.03.2025 31.03.2024
Salaries and incentives:
Salary & Wages 216.12 277.16
Gratuity Expense® 6.04 90.29
Contribution to Provident Fund & ESIC 3.74 3.88
Staff Welfare Expenses 36.74 5.95
Total 262.64 377.29

*Refer Note No. 2.33 for detailed disclosure




Note 2.23: FINANCE COSTS

(¥ in Lakhs)

Particulars 31.03.2025 31.03.2024
Interest expense:
Interest on Cash Credit Facilities 70.84 29.11
Interest on Term Loan facilities 43.04 24.09
Interest to Others 85.82 0.00
Bank Charges ) 3.81
Total 199.70 57.02
Note 2.24: OTHER EXPENSES
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Power & Fuel 334.14 338.62
Travelling Expenses 893 g
Vehicle Running and Maintenance 100.83 0.75
Processing Labour Charges 243.34 47.12
Printing and Stationery 2.78 0.93
Postage, Telegram and Telephone Expenses 2.59 0.30
Office Expenses 73.42 =
Insurance 7.16 10.22
Repairs and Maintenance 51.47 49.03
Legal and Professional Charges 59.93 59.92
Rates & Taxes 512 0.95
Commission and Brokerage Expenses 81.56 -
Packing, Freight an Forwarding 202.92 81.97
Miscellaneous Expenses 85.46 30.06
Foreign Currency Fluctuations 5961 -
Loss on Sale of Assets - -
CSR Expenses (Refer Note No. 2.33) 28.51 27.04
Hiring Expense 5.58 J
Security Expense 39.88 S
Auditor's Remuneration* 3.87 3.30
Total ~1,397.10 650.21
*Auditors Remuneration (¥ in Lakhs)
Particulars 31.03.2025 31.03.2024
Payment to Statutory Auditors
For Statutory Audit 3.87 3.30
Total 3.87 3.30
Note 2.25: DEFERRED TAX EXPENSE
Significant component charged during the year (% in Lakhs)
Particulars 31.03.2025 31.03.2024
Provision for Gratuity -152 3155
Difference between depreciation as per books and income tax 31.26 14.04
o 29.74 ~ -17.51]
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ote 2.26: EARNINGS PER SHARE

N
(T in Lakhs)
Particulars 31.03.2025 31.03.2024
Net Profit/(Loss) as per Profit & Loss Account available for Equity :
Shareholders 2,291.78 96700
Weighted Average number of equity shares for Earnings per Share
computation
1. For Basic Earnings per Share of Rs. 10 each 17,250.00 17,250.00
2. For Diluted Earnings per Share of Rs 10 each 17,250.00 17,250.00
Earnings per Share
Basic 13,285.69 5,606.17
Diluted 13,285.69 5,606.17
Note 2.27: CONTINGENT LIABILTIES & COMMITMENTS
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
(i) Contingent Liabilities
(a) GST Outstanding Demands 814.43
Total 814.43
Note 2.28: VALUE OF IMPORTS ON CIF BASIS (¥in Lakhs)
Particulars 31.03.2025 31.03.2024
Raw Materials 11,347.54 8,170.45
Total 11,347.54 8,170.45
Note 2.29: EARNINGS IN FOREIGN EXCHANGE
(2 in Lakhs)
Particulars 31.03.2025 31.03.2024
Sales 3,498.07 2,880.18
Total 3,498.07 2,880.18
Note 2.30: EXPENDITURE IN FOREIGN CURRENCY
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Others-Purchases of Capital Goods 240.08 127.69
Tom 240.08 127.69




Note 2.31 - MSME DISCLOSURE

—

Particulars

Amount Die to Suppher
Principal amaunt pand beyond appointed date
Interest due and payable tor the year
Interest acerued amd remaining unpad

fntepest pard sther than under Section 16 of MSMED Act to suppliers registered umber the MSMIED Ac,
bevond the appointed day during the vear

Interest paid under Section 16 of MSMED Act to sappliers registered under e MSMED Act Beyond the
appointed day during the vear

Further interest remaining due and pavable for eardier vears

(tin Lakhs]
H.00.2024

11032025

I -

Pues 1o Micro & Small enterprises have been determimed to the
management. The management does not expect any lability in respect of inferest payahl

Note 2.32 : TRADE RECEIVABRLE AGEING

extont sty partios have heen idontified on the
o s al Marel 11, 2025

Taasls of dnfurmation ¢ ellecterd by the
o por the MSMED Act, FUU

For F.Y. 2024-25 {1 in Lakhs
Outstanding for followlng periods from due date of payment
Particulars Total
Not Less than & oomonths 12y 2aym More than 3 yre.
Due months | year
294 150 12186 51.98 174 3127.06)
0.00 294150 12186 5198 11.73 0.00 3127.06
F.Y. 2023-24 (T in Lakhs)
Outstanding for following periods from due date of payment
Particulars Total
Not Less than 6 6 months
-2 yrs 2 3 More than 3
biis Pl Tokds 1-2 yrs. 3 yrs. than 3 yrs.
ables-consadered good 0.00 230610 948 2928 0.06 234493
-considerad doubtiul =
e+ consdered good 3
L ables considered doubtiul - -
.00 2306.10 9.48 29.28 0.06 0.00 234493
Note 2.33 : CORPORATE SOCIAL RESPONSIBILITY
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Temnunt reqoired to be spent by the group during the year 2851 27.04
Amount of expenditure incurred 2851 2704
(&) On construction/ acquisition of any asset : .
(b} On purposes other than construction/acquisition of any asset 28.51 27.04
Shartall st the end of the year . .
Totsl ol previous years shortfall .
feason for Shorall NA NA
Nature of CSR Activities
Education, Health | Education, Health
Gewils of related party transactions = -
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Note 2.34: EMPLOYEE BENEFIT EXPENSE DISCLOSURE

Funded status of the plan (€ in Lakhs
Particulars [Tz
Present value of unfunded ohligations T | L
present value of funded obligations
Fair value of plan assels
[Net Liability (Asset) T T (TX]] 0.0
profit and loss account for the period (Vin Lakhs
Particulars L T 11L03.2004
Current service cost G A4l 415
Interest on obligation 460 411
Expected return on plan assets
Net actuanal loss/(gam) 17 PR
Recogmsed Past Service Cost-Vested .
Revognised Past Serviee Cost-Unvested
Loss /| gain) on curtatlments and seitlement p
Tolal Emploves Benefit Expense 604 6.06
Loss/(gain) on obhigation A7 i
Loss (gnin] on asscts ) - - S— . 9“'
Net actuarial loss /| gain) il
_Reconciliation of defined benefit obligation EE—— {Vin Lakhs
Particulars 3].!}.‘!,20{15 . 11.03 20::“
Openimg DBO 2%
Trans out) obhigation : "
Cum:lr-\:‘nim oot = 461 415
; 460 423
Interest cost 117 2
Actuarial hoss/(gan] kil 1
Past servace cost 2
Loss (gain] on curtailments
Liahilities extinguished on settlemints -
Liahilities assumed 1 amalgamation 8 l
Eachange difierences on foreign plans _- 1
Benefit paid from fund ]
Benefits paid by company =
Parretes 9
Closing DBO 96.33 __90.29 ]
Recondlianon of net defined benefit liability {Vin Lakhs
Particulars 31.03.2025 31.03.2024
Wet opening provicion B-IIJI
Transfor in,{out) ohhgation ¥
Transfer (in}/out plan assets = =
Empiovee Benefit Expense 6.04 6.06
Benefits paid by Company = A
Contributions to plan assets a I——
|Dosing provision 96.33 90.29
Principle actuarial
= > Farticulars 31.03.2025 31.03.202%
Discount Rate r_:.SS% 7.15%
Expected Return on Plan Assets Not Applicable Not Applicable
Salary Growth Rate 7.00% 7.00%
Age 25 and Below| Age 25 and Below
:20% : 20%,
W . 251035:20%| 251015 20%
RN I51045:20% | 351045 20%
4510 55 20% 4510 55 20%
55 & above -20%)| 55 & above : 205%
Table of experience ad) (% in Lakhs)
Particulars 31.03.2025 31032024
Lielined Benetit Othgation Yol S0 29
Plan Atsets
Surplus [ Dedicit) 9613 90 29
Exprerience adjustments on habilities 402 29
Avctuatial gain floss - financial assumpticns 085 07
Actuarial gain floss - demographic assumptions .
=317 232
Ao bMAN &
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Note 2.35: Related Pavty Disclosine

List of Related Pairty
Name of Related Party _

Telatlonship

VIKGupta

D tivr

[prm——
Manju Gupta

e tor

Rahul Agarwal

Vedanta Copper Extrusion Pyt Lud

simghal Sheets and Foils Pyt Lnd

Global Copper Pyt Lid

| Relative of Djecton

Fotenprise in which divectors or thelr rolative can eeereise
“signiticant mftuenee

Related Party Transaction
{Tin Lakhs)
Name of Related Party For B, 2024-25 | ForF.Y, 2020-24 Nature of Transaction
S 1107, 0% 111 nd Sale of (oo
Singhal Sheets and Foils Pyt Lid EIUNE 155 11 Purchase of Goods
» 01501 Sale of Gools

Yodits Conger Rizniiion P tag m 710,14 Purchass of Goods

Rabul Agarwal 2400 Salary

VK Gupta Auun LA Director Remuneration
Marniju Gupia 2400 2400 Director Kemuneration
|Global Coppe: Pvt Ltd 014 . Sale of Goods

Related Party Balance

(Tin Lakhs)

[ Name of Related Party 31-Mar-2025 31-Mar-2024 Nature of Balance

| Singhal Sheets and Foils Pyt Lad 215.89 285,74 Receivahle

Vedanta Copper Extrusion Pyt Lid . 593.30 Recelvable

V K Gupta 134.79 134.79 Loan Payable Outstanding

Manju Gupta 337.80 337.80 Loan Payable Outstanding

Rahul Aparwal 046 - Salary Payahle

|V K Gupta 25.92 Remuneration Payable

[Manju Gupta

748 =

Remuneration Payable

Nate 2.36: Segment Reporting

1

Basis of Segment Reporting

The Group's reportable segments have been identified based on the nature of operations, risks, and returns and the internal inancial reporting
svstem Accardingly, the Group has two reportable business segments as follows:

a Manufacturing Segment - comprising the business of manufacturing Master Alloys of Copper and other various Copper Products, carried out
I thie Parent Company Gujarat Victory Forging Private Limited (India).
b Miming Segment - comprising mining operations carried out by the Foreign Subsidiary Buntingwa Resources Limited (incorporated outside

India}

Segment Revenue, Results, Assets and Liabilities

For FY.2024-25

(Tin Lakhs
Manufacturing Mining (located in
]| Particulars located in I:mlln! Zillnblai Total
| Revenue from external customers 60,736.81 1,03638 61,773.19
| Segment results (Profit/Loss before interest & 1ax) 3480.19 10192 358211
|Less: Imterest Expense 113.88 403.92 517.80
Frofit belore Tax 336631 -302.00 106431
| Segment Assets 19,823.51 +400.85 2422436
Segment Liabihties 14.182.18 2.067.54 16.249.72
Capital Expenditure inturred during the year 550.66 49991 LOS057
Depreciation and Amortisation 457.21 202,33 659.54
ForFY. 2023-24
- (T in Lakhs
I Manufacturing Mining (located in Total
| Partculars (located In India) Lambila)
Fevenue rom external customers 51,094.42 S0 a2
Segmeitt results [ Profit/Loss before mterest & tag) 154085 -1L80 154705
lims Interest Expense 57.02 = 5702
Frofi betore Tax LAa91.84 -1L.HO LAS03
| Eeprnient Ansits 11422.22 4,494 50 LHAL6TL
Sepment Ligbilitey Y2400 LI21LAT LLA46 24
| Capital Expe nditure incorred during the year 1430.72 1947.63 doA6H A5
Dicpreivatien and Aniortisation 414.37 ALA a7




Nate Z37: OTHER MATTER

(4} Previous vear figures are tegrouped [ veclassified wherever requiresd in order 1o make it cor nparahle
{111} The Group evaluates events and traneactions that ououe subssequent w the balance sheet date bt o iy the Dinanc bl statements to determine

Note 238 ADDITIONAL INFORMATION REQUIRED BY SCHERULE 111

— — SE— = _  (tiniskhy)
’ Net Assets [ Total assets minus total
5 Tabilities Share in Profit & Loss
| Name of Entity in the Group —— Aiilles) = o I ] e
! As % of Consolidated Net | Amount | Consolldated A t
' S Asseis Profit & loss
||Plnml D e e L e
|
| seat Vietory Forging Poyvate Limioed
|.‘I Mar-2% L0 A5 [[RLY I 114 32% LNMTT
31-Mar-24 19 1% 592000 100 19% s
E\uMldllt'\
| Foreign
| Buntingwa Resoorces Limited
|31-Mar-25 5,07 1051 HY¥ <1817
| 13-Mar-24 6.1 1% A03.06 % -1 0@
| Nom Controfling Interest in above subsidiaries
(21-Mar-25 -3.38% -279.02 5% -121.20
31-Mar-24 A07% 268,73 0% 072
Toial
31-Mar-25 100.00% B,253.66 100% 229178
31-Mar-24 100.00% 6,601.71 100% G67.06

As per our report of even date
For RARAMAN & CO.
Chartered Accountants
FEN Mo, (15472W

Muness Faridichan Pathan
Fairmer

Membership Mo 167437
UNIN An Z516T43TEMLOCWEL 77
Piace - Vadodara

lrate - 18th Ocober, 2025
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For and on behalf of the Board of Directors of
GUJARAT VICTORY FORGINGS PRIVATE LIMITED

Vouly g

Manj
Director Directol
DIN No. 01035583 DIN No. 01206820

Place : Vadodara
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GUJARAT VICTORY FURGINGS PRIVATE LIMITED (CIN U27201GJ1990PTC014433)

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS

Note No. : 1

A. Backaround of the company

Gujaral Victory Forgings Private Limited is a closely held limited Incorporated on 26/09/1990 having it's Corporated Identity
Number U27201G)1990PTC014433 having it's Registered Office at A-1/20-21 Jay Ranchhod Society, Harinagar Pani Tank Road,
Near Vrindavan Township, Vadodara. It is classified as Non-govt, Company Is registered at Registrar of Companies, Ahmedabad.
Itis involved in Business of manufacturing of Master Alloys of Copper and Other Various Copper Products etc.

B. Slanificant Accounting Policies

1

Basis of Preparation of Financial Statements

The financial statements of the group have been prepared in accordance with the generally accepted accounting principles in
India (the "Indian GAAP"). The group has prepared these financial statements to comply in all material respects with the
accounting standards notified under section 133 of the Companies Act 2013 (‘The Act’), read together with the Companies
(Accounts) Rules 2014 and Companies (Accounting Standards Amendment Rules), 2016. The financial statements have been
prepared on an accrual basis and under the historical cost convention. The accounting policies adopted in the preparation of
financial statements have been consistently applied except where a newly issued accounting standard is initially adopted or a
revision to an existing accounting standard requires a change in the accounting policy until now (hitherto) in use with those of
previous year.

All the assets & Liabilities have been classified as current and non-current as per the group normal operating cycle and other
criteria set out in Schedule-111 to the Companies Act, 2013. Based on the nature of products and the time between the
acquisition of assets for processing and their realization in cash and cash equivalent, the group has ascertained its Operating
Cycle to be 12 months for the purpose of current -non current classification of assets and liabilities.

Principles of Consolidation
The consolidated financial statements comprise the financial statements of the Company, its subsidiaries.

Consolidation financial statements are prepared using uniform accounting policies for like transactions and other event in similar
circumstances. If a member of the group uses accounting policies other than those adopted in the consolidated financial
statements, appropriate adjustments are made to that group member's financial statements in preparing the consolidated
financial statements to ensure conformity with the group's accounting policies,

The financial statements of all the entities used for the purpose of consolidation are drawn up to same reporting date as that of
the parent company. When the end of the reporting period of the parent is different from that of a subsidiary, for consolidation
purposes, additional financial information as of the same date as the financial statements of the parent to enable the parent to

consolidate the financial information of the said entity, unless it is impracticable to do so.

Subsidiaries

Subsidiaries are all entities over which the Group has control. The Group controls an entity when the Group is exposed, or has
rights, to variable returns from its power and involvement with the investee and has the ability to affect those returns through
its power over the investee.

Subsidiaries are considered for consolidation when the Group obtains control over the subsidiary and are derecognized when
the Group loses control of the subsidiary. Subsidiaries have been consolidated on a line-by-line basis by adding together the
book values of the like items of assets, liabilities, equity, income and expenses. Intercompany transactions, balances and
unrealized gains resulting on intra-group transactions are eliminated in full. Unrealized losses resulting from intra-group
transactions are eliminated in arriving at the carrying amount of assets unless transaction provides an evidence of impairment
of transferred asset.

Nen-controlling interests represent the portion of profit or loss and net assets not held by the Group and are presented
separately in the Statement of Profit and Loss and Consolidated Balance Sheet, separately from parent shareholders' equity.
Profit and loss is attributed to the equity holders of the parent of the Group and to the non-controliing interests, even if this
regults i the non-controlling interests having a deficit balance,

= .-’.:I :
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10

Revenue Recognition

Revenue is recognized based on nature of activity when consideration can be reasonably measured and there exists reasonable
certainty of its recovery.

Sales are recognised, net of returns and trade discounts, on transfer of significant risks and rewards of ownership to buyer,
which generally coincides with the dispatch of goods to customers or when title passes to the customers.

Interest income is accrued at applicable interest rate.

Export incentive available under prevalent scheme is accrued In the period when right to receive credit as per terms of scheme
is established in respect of exports made and accounted to the extent there is no significant uncertainty about the measurability
and ultimate utilisation of such duty credits.

Other items of income are accounted as and when the right to receive arises.

Property, Plapt and Equipment.

Property, plant and equipment are stated at cost of acquistion less accumulated depreciation/ impairment losses, if any. Cost
comprises of cost of acquisition, cost of improvement and any attributable cost of bringing the assets to its working condition
for intended use.

Subsequent expenditure related to an Item of property, plant and equipment are added to its book value only if they increase
the future benefits from the existing assets beyond its previously assessed standard of performance.

Losses arising from the retirement of and gain or loss arising from disposal of property, plant and equipment which are carried
at cost are recognized in the statement of profit and loss.

Intangible Assets

Intangible Assets are stated at acquistion cost net off accumulated amortization and accumulated impairment losses if any.
Intangible assets are amortized on a Straight Line basis over their estimated useful life of 5 years.

Gain or losses arising from the retirement of an intangible asset are determined as the difference between the net disposal
proceeds and the carrying amount of the assets and recognized as income or expense in the statement of profit and loss.

_ | izati

Depreciation is provided on staraight line basis over the useful lives of the assets , as stated in schedule II of the Companies
Act,2013 and based on technical estimate made by the group.

Inventories

Inventories are stated at cost or net realizable value whichever is lower. Cost comprises of cost of purchases and other costs
incurred in bringing the inventories to their present location and condition in the name of company. Cost is determined on
Weighted Average Cost Basis,

The preparation of financial statements in conformity with generally accepted accounting principles requires estimates and
assumptions to be made that affect the reported amount of Assets, Liabilities, Revenue and Expenses and disclosure of
contingent liabilities on the date of financial statements. The Management believes that the estimates used in preparation of
financial statements are prudent and reasonable. Future results could differ than these estimates and the differences between
the actual results and the estimates are recognized in the period in which the results are known or materialise.

Borrowing Cost

Borrowing costs (including interest and amortisation of ancillary costs) that are attributable to the acquisition, construction or
production of a qualifying asset are capitalized as part of cost of such asset till such time as the asset is ready for its intended
use or sale. A qualifying asset is an asset that necessarily requires a substantial period of time to get ready for its intended use
or sale. All other borrowing costs recognized as an expense in the period in which they are incurred.

Taxes on Income
Tax expense for the year, comprising current tax and deferred tax, are included in the determination of the net profit or loss for
the year. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the taxation laws
prevaliling in the respective Jurisdictions.
Deferred tax is recognised for all the timing differences, subject to the consideration of prudence in respect of deferred tax
assets. Deferred tax assets are recognised and carried forward only to the extent that there is a reasonable certainty that
sufficient future taxable income will be available against which such deferred tax assets can be realised. In situations where the
Company has unabsorbed depreciation or carry forward tax losses, all deferred tax assets are recognised only if there is virtual
certainty supported by convincing evidence that they can be realised against future taxable profits. Deferred tax assets and
liabulities are measured using the tax rates and tax laws that have been enacted or substantively enacted by the Balance Sheet
date. At each Balance Sheet date, the Company reassesses unrecognised deferred tax assets, if any.
Current tax assets and current tax liabilities are offset when there Is a legally enforceable right to set off the recognised
amounts and there |s an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax
habilities. are offset when there is a legally enforceable right to set off assets against liabilities representing current tax and
where the deferred tax assets and the deferred tax liabilities relate to taxes on Income levied by the same governing taxation
laws,
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14

15

Impairment of Assots

Assossment s done ot each balance shisel date s to whelher there i Ay Il ation that an asset ¢ Faogihile arid ditargibio )
may e mpaied for e purpose of assessing inpsiiment the siallest idaiifabile grong of assets hat geeerates «ash inflows
from continuing vse that e largely independent of e cash inflaws Tom olliee assets o grougs oF assein 1s considared as a
cash generating uivits i1 any such indication exists and ostimation of e recoveable amount of e assets/cash genscating unit
s omade. Assets whose canving amount exceeds el iseoverable amoont are wiitten down 1o ecoverables agount

Recoverable amount s higher of an assol or Carh generating anit's net selling poce and (s valie in dse in the presant vals of
estimated futuee cash Bows expected o arise from continuing e of an asset and from it dispasal at (e eod of it geoful ife

Assessment In atso done at ecach Dalance shieot ax to whether e is any ndication that an impaliment loss vecagoized foe an
ASKEL 0 POOE ACCOUNNING Periods My 10 Tonger exist o may lave discrsaneil A Ipaiement losa s eeversed (o e setaot that

the asset's carying amount does mol excesd e carying amount Uit would v Been detesmioed 1 na Tmpaliment foss {[20]
Previously Deen recognimed

Emplovee Benefits

Short Term Employee Benefits

ATl employee Benetits payalile within welve iionths of mndening the semvice ane classiied as shiort term hanafits. Soch benefits
include salanes, wages, bonus, short term compensated absences, awards, exgratin, parformance pay et and the same ae
recogmizet in the porisd iwiich the employes rendees the related sorvlos,

Post-Employment Benefits

The group has approved provident fund scheme, superannuation fund scheme and post amployement henefit schemes as ger
rules and reguiation apphicable, The group has no obligation, other than the contribution pald/payable ander such schemes The
contribution paid/ pavable under the schemes Is recognised during the perlod In which the employea renders the related service

Defined Benefit Plan

Employee benefits are recognized as an expense at undiscountad amount In the Profit & Loss Account of the year in which the
related service s rendered. The present value of the defined bonefit obligation and the related current service cost were
measured using the projected unit credit method, with actuarlal valuation belng carried out at each alance sheet date

Investment

Non-current mvestments are carried at cost less any other-than-temporary diminution In value, determined on the specific
dentification basis.

Current investments are carried at the lower of cost and falr value. The comparison of cost and falr value 1s carried out
separately in respect of each investment. Profit or loss on sale of Investments Is determined as the difference between the sale
price and carrying value of investment, determined individually for each investment,

Cash and Cash Equivalents

The Company considers all highly liquid financlal Instruments, which are readily convertible into known amount of cash that are

subject to an insignificant risk of change In value and having original maturities of three months or less from the date of
purchase, to be cash equivalents.

Foreign Currency Transaction

Transactions denominated in foreign currency are recorded ab exchange rates prevalling at the date of transaction or at rates
that closely approximate the rate at the date of transaction,

Exchiange differences ansing on settiement / reinstatement of short-term farelgn currency monetary assets and labdities of the
rompany are recognised as income or expense in the Statement of Profit and Loss. Forelgn currency monetary bems (other
than denvative contracts) of the Company, outstanding at the balance sheet date are restated ot the year-end rates. Non
monetary items of the Company are carrled at historical cost.
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16 Earning Per Share

17

i8

19

20

Basic earnings per share is computed by dividing the profit / (loss) after tax (including the post tax effect of extraordinary
items, if any) by the weighted average number of equily shares outstanding during the year. Diluted earnings per share s
computed by dividing the profit / (loss) after tax (including the post tax affect of extraardinary items, if any) as adjusted for
dividend, interest and other charges to expense or income relating to the dilutive potential equity shares, by the weighted
average number of equity shares considered for deriving basic earnings per share and the weighted average number of equity
shares which could have been issued on the conversion of all dilutive patential equity shares. Patential equity shares are
deemed to be dilutive only if their conversion to equity shares would decrease the nat profit per share fram continuing ardinary
operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the period, unless they have
been fssued at a later date, The dilutive potential equity shates are adjusted for the proceeds recoivable had the shares been
actually issued at fair value (i.e. average market value of the outstanding shares), Dilutive potential equity shares are
determined independently for each penod presented. The number of equity shares and potentially dilutive equity shares are
adjusted for share splits / reverse share splits and bonus shares, as appropriate.

s LN NACnL WAl X 2l A55¢

A provision is recognised when the Company has a present obligation as a result of past events and it 15 probable that an
outfiow of resources will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions
(excluding retirement benefits) are not discounted to their present value and are determined based on the best estimate
required to settle the obligation at the Balance Sheet date. These are reviewed at each Balance Sheet date and adjusted o
refiect the current best esumates.

Contingent liabilities are disclosed in the Notes. Contingent liabilities are disclosed for (1) possible obligations which will be
canfirmed only by future events not wholly within the control of the Company or (2) present obligations arising from past
events where it i not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the

amant of the ahlinatian cannat he mare
Contingent assets are not recognised in the Financial Statements.

Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is adjusted for the
effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The cash
fiows from operating, investing and financing activities of the Company are segregated based on the available information.

Foreign O ti
For the purposas of presenting these consolidated financial statements, the assets and liabilities of Group's foreign operations,
are translated to the Indian Rupees at exchange rates at the end of each reparting period.

The income and expenses of such foreign operations are translated at the average exchange rates for the period.

Resulting foreign currency differences are recagnised in other comprehensive income and presented within equity as part of
Foreign Currency Translation Reserve (and attributed to non-controlling interests as

appropriate). When a foreign operation is disposed off, the relevant amount in the Foreign Currency Translation

Reserve is reclassified profit or loss.

Segment Reporting

The Group identifies and reports business segments as primary reporting segments and geographical segments as secondary
reporting segments, in accordance with the applicable Accounting Standards on Segment Reporting.

Business segments are distinguished based on the nature of products or services, the risks and returns, the internal
management structure, Geographical segments are Identified based on the location of customers and assets and the risks and
returns associated with operations in different geographical areas.

Segment revenue, segment expenses, segment assets and segment liabilities have been identified to segments on the basis of
their relationship ta the operating activities of the segment.

The accounting policies adopted for segment reporting are consistent with the accounting policies adopted for the consolidated
financial statements. Segment information Is prepared In conformity with the same accounting principles as thase used in the
ranenhidated financial statements

€. Assets and Liabilities

1

?

All debit and credit balances and accounts squared up during the year are subject to confirmation from respective parties.

In the opinion of the Board of Directors the current assets, loans & advances are approximately of the value at which these are
stated in the Balance Sheet if realized in the ordinary course of business.

Adequate provisions have been made for all known liabilibes and the provision are not in excess of the amount reasonably
necessary

D, Brednus pirar's have been regrouped [ rearranged wherever necessary.
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