R. K. RAMAN & CO.

Chartered Accountants.

INDEPENDENT AUDITOR'’S REPORT

To the Members of Gujarat Victory Forgings Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Gujarat Victory Forgings Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2025, and the Statement of
Profit and Loss, Statement of Cash Flows for the year then ended and notes to the standalone financial
statements, including a summary of significant accounting policies and other explanatory information
(hereinafter referred to as “standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013, as
amended ("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 Company as at March 31,
2025, the profit and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone 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 Standalone 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 ethical requirements that are relevant to
our audit of the standalone 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 ICAl's
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion on the standalone financial statements.

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

The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Board’s Report including Annexures to Board Report but does not include
Standalone Financial Statements and our Auditor’s Report thereon. The Board’s report is expected to be
made available to us after the date of this auditor’s report.

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

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated.
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N Chartered Accountants.

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 Standalone Financlal Statement

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act, with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance and cash flows of the Company in accordance with the accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company andfor
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 effactively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone 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 ofaccounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether thestandalone financial statements as a
whole are free frommaterial 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 andare considered material if, individually or in the aggregate,

they could reasonably be expected to influence the economic decisions of users taken on the basis of these
standalone financial statements.

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

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

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

» Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.
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* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

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

obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

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

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements:
1 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central

Government of India in terms of sub-section (11) of section 143 of the 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 purposes of our audit.

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

c) The Balance Sheet, the Statement of Profit and Loss and the Statement of Cash Flow dealt
with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
S RMAN £ Standards specified under Section 133 of the Act, as amended.
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e)

g)

h)

On the basis of the written representations received from the directors as on March 31,
2025 taken on record by the Board of Directors, none of the directors 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 with reference to
standalone financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in “Annexure B”,

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 company 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 theCompanies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our informationand according to the explanations given to us;

The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements — Refer Note no 2.26 to the financial statements.

The company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the company.

(a)  The management has represented that, to the best of their knowledgeand

belief, no fund shave been advanced or loaned or invested (either from borrowed
funds or share premium orany other sources or kind of funds) by the company to
or in any other person(s) or entities,including foreign entities (“Intermediaries™),
with the understanding, whether recorded in writingor otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in otherpersons or
entities identified in any manner whatsoever by or on behalf of the company
(“UltimateBeneficiaries”) or provide any guarantee, security or the like on behalf of
the UltimateBeneficiaries;

(b) The management has represented, that, to the best of their knowledge and belief,
no fundshave been received by the company from any person(s) or entity(ies),
including foreign entities(“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that thecompany shall, whether, directly or
indirectly, lend or invest in other persons or entities identifiedin any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)

orprovide 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
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Chartered Accountants.

us to believe that the representations under sub-clause (i) and (i) of Rule 11(e), as
provided under (a) and (b) above, contain any material mis-statement.

v. The Company has neither declared nor paid any dividend during the year.

vi. Based on our examination which included test checks, the company 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

Monesa Farid Khan Pathan
Chartered Accountant
Membership No. 167437
UDIN: 25167437BMLOCV2371
Date: 16th October, 2025
Place: Vadodara
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ANNEXURE “A” TO INDEPENDENT AUDITOR’S REPORT

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

Based on the Audit procedures performed for the purpose of reporting a true and fair view on the
standalone financial statements of the Company and taking into consideration the information and

explanations given to us and the books of accounts and other records examined by us in the normal
course of audit, we report that;

(1) (3} (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Plant, Property and Equipment.

(B) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Intangible Assets.

(b) According to the information and explanations given to us, Property, Plant and Equipment
were physical verified by the management at reasonable interval. No material discrepancies
were noticed on such verification.

(c] According to the information and explanations given to us and on the basis of our

examination of the records of the company, we report that all the immovable properties of
buildings which are freehold, are held in the name of company.

(d) The company has not revalued its Property, Plant and Equipment or intangible assets or both
during the year.

(e) According to the information and explanations given to us and on the basis of examination
of the records of the company, no proceedings have been initiated nor pending against the
company as of March 31, 2025 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made there under.

(ii) (a) According to the information and explanations given to us, the inventories were physically
verified during the year by the management at reasonable intervals. In our opinion,
frequency of such verification is reasonable and the coverage and procedure of such
verification as followed by the management is appropriate and no material discrepancies
were noticed on verification between the physical stock and book records.

(b} During the year, the company has sanctioned working capital limits in excess of Five Crore
S hNAN rupees, in aggregate, from banks or financial institutions on the basis of security of current
V74 be dassets. In our opinion and according to the information and explanations given to us, the

fo-/ tean NO. A\, i " =
i’. ( ‘1 tgagz v |0l Uuartedy returns or statements filed by the Company with such banks are in agreement with
E\VADSBARE )=/ the books of account of the Company of the respective quarters.
i

Al

—

S = Papeglils

Office : 79, Nageshwar Societ?. Nr. Sangam Cross Road, Opp. Vrundavan Township, Harni Road,

Vadodara - 390006 (Gujarat), Cell : 9898969156, E-mail ; rkrcom@gmail.com, monesapathan@gmail.com




O\ J R. K. RAMAN & CO.

Chartered Accountants.

(iii) In respect of Investment made, guarantee or security provided or grant of loans and advances in
the nature of loans, secured or unsecured to companies, firms, Limited Liabilities Partnership or
any other parties:

(a) In our opinion and according to the explanation given to us, the company has granted loans
or provided advances in the nature of loans during the year as follows:

(Rs. in Lakhs)
|

"Particularws I Amount

! A_g-g@ate amount of loan given during the year:

Subsidiary Company (Buntingwa Resources Limited) 12563

Balance outstanding as at the balance sheet date in respect of above
case:

- Subsidiary Company (Buntingwa Resources Limited) 2,626.84

(b) According to the information and explanations given to us and based on the audit
procedures carried out by us, in our opinion the investments made during the year and the
terms and conditions of the grant of loans provided during the year are prima facie, not
prejudicial to the interest of the Company. The Company has not provided anyguarantee
during the year.

(c) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in the case of loans given, in our opinion, the
repayment of principal and payment of interest has been stipulated and the repayments or
receipts have been regular. Further, the Company has not given any advances in thenature of
loans to any party during the year.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue amount for more than
ninety days in respect of loans given. Further, the Company has not given any advancesin the
nature of loans to any party during the year.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loan or advance in the nature of loan
granted falling due during the year, which has been renewed or extended or freshloans
granted to settle the overdues of existing loans given to same parties.

(f)  According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not granted any loans or
advances in the nature of loans either repayable on demand or without specifying any terms
or period of repayment. Hence reporting under clause 3(iii)(f) of the Order does not arise.
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Chartered Accountants.

(iv) For the loans given, the company has complied with section 185 of the Act. In respect of the
investment made, in our opinion and according to the information and explanation given to us
and on the basis of the examination of records of the Company, the Company has complied with
the provision of the Section 186 of the Act,

(v) The Company has not accepted any deposits within the meaning of Section 73 to 76 of the
Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2019 (as amended)
Accordingly, the provisions of clause 3(v) of the Order are not applicable.

(vi) We have broadly reviewed the cost records maintained by the Company pursuant to the
Companies (Cost Records and Audit) Rules, 2014, as amended prescribed by the Central
Government under sub-section (1) of Section 148 of the Act and are of the opinion that, prima
facie, the prescribed cost records have been made and maintained. We have, however, not made
a detailed examination of the cost records with a view to determine whether they are accurate or
complete. :

(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
Goods and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax,
service tax, duty of customs, duty of excise, value added tax, cess and any other statutory
dues to the appropriate authorities.

There was no amount payable in respect of undisputed statutory dues, including Goods and
Services Tax, provident fund, employees' state insurance, income-tax, sales-tax, service tax,
duty of customs, duty of excise, value added tax, cess and any other statutory dues in arrears
as on March 31,2025 for a period of more than six months from the date they became
payable.

(b)  According to the information and explanation given to us there were no dues in respect of
Income Tax, duty of Excise, duty of Customs, Sales Tax, Service Tax, Value Added Tax, Goods
and Service Tax Act, etc.
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(Rs. In Lakhs)

Statute |  Forum Before | Period to which Amount in Unpaid }
! Whom it is the amount dispute | Amount (excl. i
| Pending Relates ‘ interest and
o R | penalty) |
Goods & | Gujarat Appellate |  2020-21 77.92 ]\ ?
_ServiceTax | Authority R ...
Goods & Gujarat Appellate |  2019-20 611.63 | i e |
. Service Tax_ Mavorly | | ] =
Goods& | Gujarat Appellate 2018-19 12489 | __
ServiceTax | Authority it

(viii}  According to the information and explanation given to us, there are no transactions / previously
unrecorded income which are required to be recorded in the books of accounts have been
surrendered of disclosed as income during the year in the tax assessments under the Income-Tax

Act, 1961.

(ix)

According to information and explanation given to us, the company has not defaulted
in repayment of loans or other borrowings or in the payment of interest thereon to any
lender.

According to information and explanation given to us, the company is not declared
willful defaulter by any bank or financial institution or other lender,

According to information and explanation given to us, the Company has not taken any
term loan during the year and there are no unutilized loans at the beginning of the
year. Accordingly, reporting under paragraph 3 clause (ix)(c) of the order is not
applicable.

On an overall examination of the standalone financial statements of the company,
funds raised on short-term basis have, prima facie, not been used during the year for
long-term purposes by the company.

The company has no subsidiaries, associates or joint ventures hence reporting under
paragraph 3 clause (ix)(e) of the order is not applicable.

The company has no subsidiaries, associates or joint ventures hence reporting under
paragraph 3 clause (ix)(f) of the order is not applicable.
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(a) According to informatign and explanations given to us and on the basis of our examination
of the records of the Company, the company has not raised any money by way of initial
public offer/further public offer/debt instruments. Accordingly, reporting under clause 3

(x)(a) of the Order is not applicable.
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(b) The company has not raised any money by way of preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally convertible)
Accordingly, reporting under clause 3 (x)(b) of the Order is not applicable.

(xi)  {a) Based on the audit procedures performed and according to the explanation provided to us,
no fraud by the Company or on the Company have been noticed or reported during the year

(b) According to information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed in Form ADT-4 as prescribed under Pule 13 of
Companies (Audit and Auditors) Rules 2014 with the Central Government, during the year
and up to the date of this report.

(c)  As represented to us by the management, there are no whistle blower complaints receiyed
by the company during the year.

(xii)  According to the information and explanations given to us, the company is not a Nidhi Cornpany.
Accordingly, paragraph 3(xii) of the order is not applicable.

(xiii)  In our opinion and as per the information and explanations given to us and based on our
examination of the records of the company, all the transactions with the related parties are in
compliance with section 177 and 188 of the Companies Act, 2013, where applicable, and the
details of such transactions have been disclosed in the standalone financial statements as
required by the applicable Accounting standards.

(xiv]  (a) In our opinion and as per the information and explanations given to us, the Company has
adequate internal audit system commensurate with the size and nature of its business.

(b) We have considered internal audit reports of the company issued till the date, for the period
of the audit,

(xv)  Based on the audit procedures performed and according to the explanations provided to us, the
Company has not entered into any non-cash transactions with directors or persons connected
with them, during the year. Accordingly, provisions of section 192 of the Act are not applicable.

(kvi)  (3) The Company is not required to be registered under section 45-1A of the Reserve Bank of
India Act, 1934. Accordingly, clauses 3(xvi)(a) and 3(xvi)(b) of the Order are not apphcable
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(b) The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, clause 3(xvi)(c) and 3(xvi)(d) of the Order is not
applicable.

(xvii)  The company has not incurred any cash losses in the current financial year and in the immediately
preceding financial year.

(xviii) There has been no resignation of the' statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

(xix)  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the standalone financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report that company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the company as and when they fall due.

(xx)  In our opinion and according to the information and explanations given to us, the company has
fully spent the required amount towards CSR and there is no unspent CSR amount for the year
requiring to transfer to a Fund specified in Schedule VIl to the Companies Act or special account
in compliance with the provision of sub-section (6) of sec 135 of the said Act. Accordingly,
reporting under this clause does not arise.

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

Monesa Farid Khan Pathan
Chartered Accountant
Membership No. 167437
UDIN: 25167437BMLOCV2371
Date; 16th Octoher, 2025
Place: Vadodara
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in Paragraph 2(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”)

We have audited the internal financial controls over financial reporting of Gujarat Victory Forgings
Private Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the Standalone
Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s 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 (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 the Company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013,
to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we.comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material respects.
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R. K. RAMAN & CO.

Chartered Accountants.

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 judgment, including the assessment of the risks of material
misstatement of the standalone financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of standalone
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 standalone financial statements in
accordance with generally accepted accounting principle, 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 standalone 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.
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O\ J R. K. RAMAN & CO.

. . __ Chartered Accountants.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financlal controls over financial reporting were operating
effectively as at March 31, 2025, 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.

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

Monesa Farid Khan Pathan
Chartered Accountant
Membership No. 167437
UDIN: 25167437BMLOCV2371
Date: 16th October, 2025
Place: Vadodara
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GUIARAT VICTORY FORGINGS PRIVATH LIMITLE (CIN 272016119901 TC0 14433)
STANDALONE BALANCE SHEET AS AT 3187 MARLH 2025

By (% In Lakhs]
Particulars = Note 31,03,2025 31.01.2024
1 EQUITY AND LIABILITIES
(1) Sharchalders’ funds
{a) Share capital 21 17.258 1725
(BY Reserves and surplus 22 10,6553 6,181.76
Total n672.50 6,199.01
|2) Non-current Habilitles
() Long Term Borrowings 13 N71.25 1.071.52
(1) Deferved Tax Liabiities (Net) a1 209 3315
() Long: Term Provisions 24 30,39 3834
Total 964,53 1,143.01
(3] Current liabilities
(4) Short-Term Borrowings 2.5 191.15 19193
(0] Trade Pavables
- Dues to Micro and Small enterprises - -
- Dues to Others 2.6 9481.05 7.286.05
(€] Other Current Liabilities 2.7 3.183.79 101882
(1 Short-Term Provisions 2.8 361.64 84.99
Total 13,217.64 858179
Total Equity and Liabilities 22,854.75 15,923.81
ASSETS
n ]ﬂnn ~current assels
(2] Property, Plant & Equipment and Intangible Assets
(i) Property, Plant & Equipments 3,384.89 3,553.49
(i) Intangble Assets 29 2 .
(i) Capital work-in-progress 262.06 -
(b} Non-current Investments 2,10 3,085.43 3,11563
(¢) Long-term Loans and Advances 212 3,117.57 2,857.46
Total 5,849.95 8,526.58
(2) Current assets
(2] Current Investment - =
(b} Inventories 213 6,900.77 2,337.20
(¢} Trade Receivables 2.14 3.016.68 2.344.93
(¢} Cash and Bank Balances 218 2,069.42 46620
(e} Short-term loans and advances 1.16 1,017.93 1,24890
(1) Other Current Assets - -
Total 13,004.80 639723
Total Assets 22,854.75 15,923.81
Significant Accounting Policles & Notes on Standalene 182
Financial Statements
Notes to accounts referred to above form an integral part of the Standalone Financial Statements
As per our report of even date
For LK RAMAN & CO, e For and on behalf of the Board of Directors of
Chartered Accountants . -,;,' pAYN d‘\ GUJARAT VICTORY FORGINGS PRIVATE LIMITED

FRN No. 1 18472W s

Vit W‘\h G

- V.KGupta Manj Gu
Partner O ‘M_ Director Director
Membership Nu.: 167437 DIN No. 01035583 DIN No, 01206820
UDIN No.: 2516743TBMLOCVEET1
Place : Vadodura Place : Vadodara

Date : 16th Octeber, 2025 Date ; 16th October, 2025




GUIARAT VICTORY PORGINGS PRV AYE LIMITED (OIN 272016119901 TCD14423)

STANDALONE STATEMERT OF CROVT & LOSS POR THE YEAR ENDED 3167 MARCH 202%
= - (T In Lakha)
[Paticoas = Atonz0s | 31002024 |
| Revenue From Operation 217 073680 51,094 42
1L Other Income 210 94565 52492
| a—
i Total Revenuoe (1o 1) Ol G2 AH 5161934
IV. Expenses
Lot of Materiale Consurmed 219 650016 46,630.42
Changes in Inventones 220 n21
Fmplovee Benefits Expense 221 230123 37729
Finance Costs 2.22 11388 5702
Depreciation and Amortization Expense 2.9 457.21 41437
Other expenses 223 93786 A48.41
IV Total expenses 58,316,15 50,127.51
V. Profit before tax (11 - IV) 3,36631 149183
V1 Tax expense
1) Current tax 86299 541.20
[2) Deferred tax 224 29,74 (1751)
VL Profit/{Loss) after ax (V-VI) 2,473.58 968.14
Earnings per equity share:(Face Value per Share Rs. 100 each) 2.25
[1) Basic (Rs) 14,339.57 561241
[2) Diluted [Rs.) 14,33957 561241
Significant Accounting Policies & Notes on Standalone Financial 182
Statements

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

A per our report of even date

For RE.RAMAN & CO., For and on behalf of the Board of Directors of

Chartered Accountants GUJARAT VICTORY FORGINGS PRIVATE LIMITED
FRN No. 118472W p VAN o
- . (-(I)
e | v g
e N .
s Vychnl, Maw ) qus

Munera Faridichan Pathan <JAL V.K.Gupla Manjl Gup
Fartner Director Director
Membership No. 167437 DN No. 01035583 DIN No. 01206820
UINN No.: 2516743 TBMLOCY 237
Place : Vadodara Place : Vadodara

Date : 16th Uotabier, 2025 Date : 16th Uctober, 2025



GUIARAT VICTORY FORGINGS PRIVATE LIMITED (CIN U27201G)1990PTC014433)
STANDALONE CASH FLOW STATEMENT FOR THE PERIOD ENDING 315T MARCH' 2025

(% in Lakhs)
T Parteutars 31.00.2025 31.03.2024
Cash flow arising from Operating Activities
Net Profit before Tax and Exceptional items ss per 136631 1,491.83
Statement of Profit and Loss;
Add / (Deduct) :
Depreciation 457,21 41437
Depreciation due to adoption of Shedule 11 to the companies Act'2013
Transfer to reserves i
Interest to Others 0.00
Dividend Income (6.41)
Interest Income (425.28) (15.70)
Income from Mutual Fund (62.61) (345.07)
Interest Expense 11388 57.02
Uinrealized Foreign Gain/Loss 106.05 &
Operating cash profit before working capital changes 3,555.56 1,596.03
Add / (Deduct) :
Increase [ (Decrease) in Trade Payables 2,177.23 (468.14)
Increase f (Decrease] in Other Current Liabilities 2,164.98 552.76
Increase [ (Decrease] in Short Term Provisions 303.08 5195
Increase f (Decrease) in Long Term Provisions (7.95) 38.34
[Increase) / Decrease in Inventories (4,563.57) 155.26
(Increase) [ Decrease in Trade Receivable (674.12) 833.74
(Increase) / Decrease in Other Current Assets & Non Current Assests (730.74) (317.19)
(Increase) f Decrease in Short Term Loans & Advances 23097 1.811.04
Cash generated from operations 2,455.43 4,253.81
Direct Taxes Paid (889.42) (516.35)
Net Cash Inflow/(outflow) in the course of Operating Activities (A) 1,566.02 3,737.46
Cash flow arising from Investing Activities
Decrease in Long term loans and advances - -
Sale of Fixed Assets E -
Sale of Investment
Increase in Capital work in progress (262.06)
HP urchase of Fixed Assets (286.60) (1.430.72)
Increase in Capital work In progress
Increase in Long term loans and advances (27.93) (1,756.41)
(Increase)/Decrease in Non-current Investment 30.20 (382.57)
Dividend received . 6.41
Interest Income 107.18 15.70
Income fram Mutual Fund 6261
Nel Cash inflow/ (Outflow] in the course of Investing Activities (B) (378.61) (3,547.58)




\——-/

[ in Lakhs)

' 24 i i -1;;:1-1’1 wlars WT09 2020

m:;: " - v Eianiing Adtivities

Net proceads fom Lang n Hayowdnge (200.20) 42028
Net proceeds from Short Term Ronowings {0.78) [55%9.54)
Interest to Others . {0.00)
Interest Expense {l 1188 157.02)
Net Cash inflow/ (Owtflow) in the course of Financing Activities () __pu.m (196.28)
Net increase in Cash and Cash Equivalents ( A+R4() AT1A7 (6.40)
Cash & Cash Equivalents ( Opening ) 132.65 139.08
Caxh & Cash Equivalents | Closing ) 1,00512 131,65
Components of cash and cash equivalents 71.00,2025 31032024
Cashoon hand 15471 132.42
Cheques, drafts on hand . -
Balances with banks in current accounts B50.41 0.23
Bank Deposit having maturity of less than 3 months
Others
Cash and cash equivalents as per Cash Flow Statement 1,00512 132.65
Other Bank Balance
Rank Deposit having maturity of greater than 3 months and less than 12 1,064.29 13355
months
Cash 2nd bank balance as per Balance Sheet 2,069.42 466.20

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”.

For R RAMAN & CO.,
Chartered Accountants AR
FRN No. 118472W -

Monesa Faridkhan Pathan
Partner

Membership No.: 167437
UDIN No.: 25167437BMLOCV2371
Place : Vadodara

Date : 16th October, 2025

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

Vet R

O GV
V.K.Gupta Manjy Gup!
Director Directbr
DIN No. 01035583 DIN No. 01206820

Place : Vadodara

Date ; 16th October, 2025




GUJARAT VICTORY FORGINGS PRIVATE LIMITED (CIN U27201G]1990PTC014433)

NOTES FORMING PART OF THE S TANDALONE FINANCIAL STATEMENT

Note 2.1: SHARE CAPITAL

[2in Lakhs)
As at 31 March 2025 Asat 31 March 2024
Particulars
Number of Shares Amount Number of Shares Amount
Authorised Shares
Fliquil}- Shares of Rs.100 par value 20,000 20,00 20,000 20.00
rﬁquﬂy Shares of Rs.100 each, fully paid up 17,250 17.25 17,250 17.25
Total 17,250 17.25 17,250 | 17.25
A. Reconciliation of Number of Equity Shares Outstanding
Opening Balance 17,250 17.25 17,250 17.25
Add: Issued during the year - s x
Closing Balance 17,250 17.25 17,250 17
B.Shareholders holding more than 5% of the Shares in the Company
I_!J_a_me of the Shareholder Numher of Sh P g Number of Shares Percentage
Manju Gupta 2,310 13.390% 2310 13390%
Vijendra Kumar Gupta 11,640 67.480% 11,640 67.480%
Rahul Agarwal 1,650 09.565% 1,650 09.565%
Priyanka Agarwal 1,650 0956508 1,650 09.565%

C. Rights, preferences and resirictions attached to shares

The company 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. Ina winding up the liquidators may with the sanction of a special resolution distribute all or any of the assets of the company In specie amang the

contributories in accordance with their respective rights.

D. Shares held by Promoters at the end of the year 31-March-2025

% Change
Nimie of Promoter Class of Shares No. of Shares % of total shares during the year
Vijendra Kumar Gupta Equity Share 11,640 67.480% 0.00%
Manju Gupta Equity Share 2,310 13.390% 0.00%

Shares held by Promolers at the end of the year 31-March-2024
% Change
Sh N

Name of Promoter e oruhideinkd ool Henrse W ol il siarse during the year
Vijendra Kumar Gupra Equity Share 11,640 67.480% 0.00%
Manju Gupta Equity Share 2,310 13.390% 0.00%
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Note 2.2: RESERVES & SURPEUS

(Tin Lakhs)
4 i __i':tl‘lll'lllmt!l 31.03.2025 31.03.2024
a, Securities Premivm Account
Opening Balance
Add : Securities premium credited on Share issur
Less : Premium Utilised " x
Closing Balance
rb. Other Reserves 468 4.68
c. Profit and Loss
Opening balance 6,177.08 5.208.94
(#) Net Profit/(Net Loss) For the current year 247358 968.14
Closing Balance 8,650.66 6,177.08
Total 8,655.33 6,181.76
Note 2.3: LONG TERM BORROWINGS
(%in Lakhs)
Particulars 31.03.2025 31.03.2024
Secured
Vehicle Loan from HDFC Bank Limited* 25250 440.13
Unsecured =
Loans From Related party (Refer Note No, 2.34) 492.59 49259
Loan From Others 12615 138,80
Total 87125 1,071.52

*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.

Note 2.4: LONG TERM PROVISION

(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Provision for Employee Benefit i =
Provision for Gratuity (Refer Note 2.33) 3039 3834
Total 30.39 38.34
Note 2.5: SHORT TERM BORROWINGS
(X in Lakhs)
Particulars 31,03.2025 31.03.2024
Secured Loans repayable on demand from Bank
Cash Credit From Bank . 40.29
Current maturities of long term debt 191.15 15164
Total 191.15 19193

*Terms & Conditions of Secured Loans

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

Secu nt)r.

2. The above credit facilivies 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 company with bank are in agrrement with the books of accounts of the company

for the respective periods,

%u_w/




Note 2.6: TRADE FAYABLES

R (T in Lakhs)
Particulars 31.03.2025 31.03.2024
Due to Micro and Small ]"i‘]_i_f':'_p—l'l.hu 7
Do Others 9,481.05 7,286.05
Total 9,481.05 7,286.05
Refer Note Na. 2.30 for MSME disclosure.
Note 2.7: OTHER CURRENT LIABILITIES
(X in Lakhs)
Particulars 31.03.2025 31.03.2024
Advance from Customers 3,003.70 924.55
Other payables
Statutory Dues 47.26 13.50
Employee Related Liabilities 41.34 79.27
Audit Fees Payable 1.50 1.50
Total 3,183.79 1,018.82
Note 2.8: SHORT TERM PROVISIONS
(% in Lakhs)
I Particulars 31.03.2025 31.03.2024
Provision for Income Tax (net of advance tax and tds) 29475 32.63
Provision for Employee Benefit
Provision for Gratuity (Refer Note 2.33) 65.94 51.95
Others
Others Shurt ke Pruvision L9535 0.42
Total 36164 84.99
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Note 2 30 NON CHERENT INVESTMENTS
(Tin Lakhs)
Particnlar 31.03.2025 31.03.2024
Investment in Propesty s a8 47H A6
Unguoted Investments
tvestment in Bguity Insdrament of Susifiary Co a1 Zambia Named Buntingwa
Resovirves Limited 900 Shares @ 7K 10 P Shaie a8 019
Quoted Investments
Ivestments in Quoted Mutual Punds - - 209939 263678
Total 1,005.43 311563
Petails of Investments
(Vin Lakhs)
Farthonlars 21.03.2025 31.03.2024
Aggrepate amount of guoted investments 2,000.19 263670
Market value of quoted investments 243211 281201
Aggregate amount of unguoted investments 0.49 039
Note .11 DEFERRED TAX (ASSETS)/LIABILITIES
[Vin Lakhs)
Particulars 31.03,2025 31.03.2024
| Deferred Tax Assets
Provision for Gratuity (33.07) (31.55)
| Deferred Tax Liabilities
Deprocation 95.96 64.70
Total 62.89 33.15
Note 2.12: LONG TERM LOANS & ADVANCES
(tin Lakhs)
Particulars 31.03.2025 31.03.2024
Unsecured, considered good
Security Deposits with Government & Others 8670 9547
86,70 95.47
(ither Loans and Advances - 260.78
Loan 1o Subsidiary Company at Zambia-Named Buntingwa Resources Limited® 3,030.87 2501.21
Total: 3,117.57 2,857.46
* Terms and Conditions of Loan to Subsidiary Company is as per Loan Agreement Dated 13th February 2022.
Lietails of Loans or Advances in the nature of loans granted to promoters, directors, KMP and other related parties as required by
Srhedule 11 of Companies Act, 2025,
Nature of Repayment of Loans 31.03.2025 31.03.2024
Hepayable on demand
Without specilylng any terms or period of repayment - E
Asat March 31, 2025 (tin Lakhs)
Percentage to the
Amount of loan or .
Type of Borrower advance In the nature total L and
of loan sutstanding Advaacerp the
nature of loans
Helated Fartles 103087 L0y
v, Ko,

| g (> |
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As Al Micch 41, 70

NOTE 215 INVENTORIKS

TR NS TR

Particulars

Imprcared considered good

Lo Provision lor doubilful debis

taly )
s
[Total 3,016,608 2,344.93
Relos Note No 2 31 for Trade Receivable Ageing.

FReler Note No. 234 for related party transactions and balance,

lly the ¢ 1 all c dues to the company for collectibility. The need for pravision is assessed based on
various factors lnduﬂln; collectibility of specific dues, risk perception of the industry In which the customer operates, peneral
economic factors which could affect the customers ability to settle.
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Note 2,15 CASIH & BANK RALANCES
S (tin Lakhs)
Partioulars 31.03.2025 31.03.2024
. a. Cash n-l'l-rl cash rqlll-\'al;n.t:t_“
Cash in hand 15471 132.42
Balances with banks in Corrent Accounts #5041 0.23
1,005.12 132.65
a. Other Bank Balances
Deposits with ovigimal maturity of more than three but less than twelve
months 1,064.29 3135543
1,064.29 333.55
Total 2,069.42 466.20
Note 2.16: SHORT TERM LOANS & ADVANCES
(¥in Lakhs)
Particulars 31.03.2025 31.03.2024
Advance to Suppliers 140.43 1,062.53
Advance against Salary 051 0.54
Others loans and advances 351.19
Balance With Revenue authority 525.80 185.83
1,017.93 1,248.90
Less: Provision for doubtful loans and advances = =
Total 1,017.93 1,248.90




Note 2.17: REVENUE FROM OI'ERATIONS

(Tin Lakhs)
______ Particulars 31.03.2025 31.03.2024
Sales of Products:
Sale of Finished Goods 60,354.04 50,835.80
Sales of Services:
Others-lob Work Incomes 8276 258.62
Total 60,736.81 51,09442
Note 2.18: OTHER INCOME
{Tin Lakhs)
Particulars 31.03.2025 31.03.2024
Interest Income
Interest on FDR with Bank 9612 5.33
Interest on Others 32916 1038
Other Incomes
Foreign Currency Fluctuations 42099 133.00
Focus Market Benefits Availed 28.16 20.64
Sundry Balances Written Off 2.21 4.02
Incomes from Mutual Funds 62.61 345.07
Misc. Income 6.40 6.49
Total 945.65 524.92
Note 2.19: COST OF MATERIAL CONSUMED*
(R in Lakhs)
Particulars 31.03.2025 31.03.2024
Opening Stock of Raw Material including consumables 2,320.78 2,484.25
Add: Purchase during the year 61,148.84 48,475.16
Less: Closing Stock of Raw Material including consumbles 6.900.77 2,328.99
Total 56,568.86 48,630.42

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




Note 2.20; CHANGES IN INVENTORIES

(T in 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
Inventory at the end of the year
Finished Goods . 8.21
- 8.21
Semi- Finished Goods -
8.21
Increase/(Decrease) In Inventory 8.21 F
Note 2.21: EMPLOYEE BENEFIT EXPENSES
(X in Lakhs)
Particulars 31.03.2025 31.03.2024
Salaries and incentives:
Salary & Wages 200.03 277.16
FGratuity Expense* 6.04 90.29
Contribution to Provident Fund & ESIC 3.74 388
Staff Welfare Expenses 2033 5.95
Total 230.13 377.29

*Refer Note No, 2.33




Node 2.22: FINANCE COSTS

(Tin Lakhs)

WERIC R = Particulars 31.03.2025 31,03.2024
interest expense:
Interest on Cagh Credit Facilities 7084 29.11
Interest on Term Loan tacilities 4304 24.09
Bank Charges 3.81
Total o 113.88 57.02
= m——
Note 2.23: OTHER EXPENSES
(T in Lakhs)
Particulars 31.03,2025 31.03.2024
Power & Fuel 10628 33862
Travelling Expenses 396
Vehicle Running and Maintenance 18,93 0.75
Processing Labour Charges 24334 47.12
Printing and Stationery 0.97 093
Postage, Telegram and Telephone Expenses . 030
r[!."ﬁce Expenses 4171 -
Insurance 7.16 1022
Repairs and Maintenance 31.67 49.03
Legal and Professional Charges 35.90 59.92
Rates & Taxes 095 095
|Pad:ing. Freight an Forwarding 189.02 81.97
Miscellaneous Expenses 28.00 30.06
(SH Expenses (Refer Note No. 2.32) 2847 27.04
Auditor’s Remuneration® 1.50 150
Total 937.86 648.41
*Auditors Remuneration
Particulars 31.03.2025 31.03.2024
Payment to Statutory Auditors
For Statutory Audit 150 150
Total 1.50 150
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Note 2.24: Deferred Tax Expense

Significant component charged during the year

(Tin Lakhs)
Particulars 31.03,2025 31032024
Provision lor Geatuity (1.52) (31.55)
Difference between depreciation as per books and income tax 31.26 14.04
Total 2074 “7_! 1}
Note 2.25: EARNINGS PER SHARE
(Tin Lakhs)
Particulars 31.03.2025 31.03.2024
Net Profit/(Loss) as per Profit & Loss Account available for Equity Shareholders 247150 968,14
Weighted Average number of equity shares for Earnings per Share
computation
1. For Basic Earnings per Share of Rs, 10 each 17,250.00 17,25000
2.For Diluted Earnings per Share of Rs 10 cach 17,250.00 17.250.00
Earnings per Share
Basic 14,339.57 5612.41
Diluted 14,339.57 5.612.41
Note 2.26: CONTINGENT LIABILTIES & COMMITMENTS
(% in Lakhs)
Particulars 31.03.2025 31.03.2024
Claims against the Company not acknowledged as debt
|(2) GST Outstanding Demands 814.43 -
[Total B14.43 -
Note 2.27: VALUE OF IMPORTS ON CIF BASIS (X 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 2.28: EARNINGS IN FOREIGN EXCHANGE
(R in Lakhs)
Particulars 31.03.2025 31.03.2024
Sales 3.498.07 2,880.18
Total 3.498.07 2,880.18
Note 2.29: EXPENDITURE IN FOREIGN CURRENCY
[T in Lakhs)
Particulars 31.03,2025 31.03.2024
Others-Purchases of Capital Goods 2008 12768
Tutal 240 08 127.69




Note 2.30 : MSME Disclosure

(T in lakhs)

Particulars

Amount Due to Supplier

Principal amount paid beyond appointed date
Interest due and pavable for the vear

Interest acerued and remaining unpatd

Interest paid other than under Section 16 of MSMED Act to suppliers registered inder the MSMED
Act, beyond the appointed day during the year,

Interest paid under Section 16 of MSMED Act to suppliers registered under the MSMED Act
bevond the appointed day during the year.

Further mterest remaining due and payable for carlier years.

41,03.2025

11,03.2024

Dues to Micro & Small enterprises have been determined to the extent such parties have been identified on the basis of Information

collected by the manag The
the MSMED Act, 2006,

Note 2.31 : Trade Receivable Ageing

gement does not expect any Nability in respect of interest payable as at March 31, 2025 as per

For F.Y. 2024-25
ok Outstanding for following periods from due date of payment
of
Particulars Less than | 6 months: More than 3
Due - 7
6months | 1year 120 23y yrs. Tood
UIndicputed Trade receivables-considered pood 2.831.12 121.86 51.98 1173 3,016.68
Undisputed Trade Recewvables-considered doubtful :
Disputed Trade Receivabl idered gaod . .
Disputed Trade Recesvables considered doubtful ] 5
Total Trade Receivable - 2,831 122 52 12 - 3.016.68
For F.Y.2023-24
Outstanding for following periods from due date of payment
Farticaiars :: o [t than] 6 months! More than 3
e 5 o -
6 months | 1 year 1-2yrs. 231 YTs. Totat

Und, i Trade ivahl idered good = 2306.10 9.48 29.28 0.06 2,344.93
Undisputed Trade Receivables-considered doubtful -

Uisputed Trade Receivables considered good

Disputed Trade Receivables cunsidered doubtful -

Total Trade Receivable J 2,306.10 9.48 29.28 0.06 2,344.93




Note 2.32 : Corporate Social Responsibility

(Tin Lakhs
FarHicuers 41082025 | 31.03.2024
Amount required to be spent by the company during the year 2047 27.04
Amount of expenditure incurred:- a7 27.04
(2] Om construction facquisition of any asset
(5) On purposes other than construction/acquisition of any asset 2847 27.04
Shortfall at the end of the vear
Total of previous years shortfall .
Reason for Shortfall NA NA
Education, Education,
Nature of CSR Activities Health Jl‘iuhﬁ
Details of related party transactions ; -
Note 2.33 : Employee Benefit Expense Disclosure
Fanded status of the plan (% in Lakhs)
Particulars 31.03.2025 31.03.2024
Present value of unfunded obligations 9633 20.29
present value of funded obligations o
Fair value of plan assets =
Net Liability (Asset) 9633 90.29
Profit and loss account for the period (¥ in Lakhs)
Patiniae 31.032025 | 31.03.2024
Current service cost 4.61 4.15
Interest on obligation 4.60 423
|Expected return on plan assets -
Net actuarial loss/(gain) (3.17) (232)
Recognised Past Service Cost-Vested - -
Recognised Past Service Cost-Unvested
Loss/[gain) on curtallments and settlement
Total Employee Benefit Expense 604 606
Loss/(gain) on obligation (317) (2.32)
Loss/|gain) on assets - B
[Net actuarial loss/(gain) 8.91 9.80
Reconciliation of defined benefit obligation (¥ in Lakhs)
Partlculars 31032025 11.03.2024
Opening DBO 90.29 8423
Transfer in/(out) obligation
Current service cost 4.61 4.15
Interest cost 4.60 4.23
Actuarial loss/(gain) (3.17) (2.32)
Past service cost .
Loss (gain) on curtaliments A
Liabilities extinguished on settlements
Liabalities assumed in amalgamation
Exchange differences on foreign plans R
Benefit paid from fund
Benefits paid Ly company - o
Closing DBO 96.33 90.29
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Reconciliation of net defined heneit lability (¥ in Lakhs
Porticulars 3002028 | 4y 092024
Net opening provision 0029 A4.23
Transter ind{out) obligation i
Transter (iInl/outl plan asvets
Emplovee Benefit Expense 604 606
Benefis pard by Company *
k_\:l_‘i‘-j\ utions to pl_aﬂg_“_ﬂ; -
Closing provision 920.29
Principle sctoarial assumptions (U in Lakhs
Particulars 31032025 | 31.03.2024
Discount Rate 6.55% 7.15%
Eapectod Return an Plan Assels Not Applicable | Not Applicable
Salary Growth Rate 7.00% 7.00%
Age 25 and Age 25 and
Below : 20% Below . 20%
2510 35;20% | 25t035:20%
R 3510 45:20% | 351045:20%
4510 55:20% | 451055:20%
55 & above :20% 55‘:; oo
Tabile of experience adjustments [t in Lakhs}
Particulars 31.03.2025 31.03.2024
Defined Benefit Obligation 9633 90.29
Plan Assets -
Surplus/(Deficit) (96.33) {90.29)
[ yperience adjustments on liabilities (4.02) (239)
Actuanial gainfloss - financial assumptions 0.85 0.07
Actuarial gainfloss - demographic assumptions
[eperiente adjustments on plan assets
Net actuarial imsf{s_aln} (3.17) (2.32)

(S




Note X4 Wed

List ool Relonei? Tai

Name of Hetated Tarty

Moan

R‘i';l.ﬂ '\;ﬂ.:m:nl

Viddamte Capper Fetracion Pt Ind

Simghal Sheets and Foils ™ II“-1-__ -
Glohal Capper Pt Ld

Buntingwa Resourcves Limited

Helative oof Dlyeaton

B

—= i e e ar e

Enterprise in which divectors or their relative can
fevercise significant influenee

.\lﬂl\idlm-y Fmﬁi-.@y_

Relsted Party Transaction {7 i Lakbs)
Name of Related Party ForFY, 2024 FarFY.2023.24 Nature of Transaction

Simigha! Sheets and Poils Pyt Ltd. 110703 41254 Sl of oo

71033 #5531 Purchase of Goods
Vedanta Copper B son Pyt Ltd. 5633.99 2015.01 Sale of Goods

945,91 760.33 Purchase of Goods
Rahul Agarwal 24.00 24.00 Salary
V.K.Gupta 48.00 48.00 Director Remuneration
Manju Gupta 24,00 24,00 Director Remw
| Buntingwa R Limited 125.63 1713.21 Loan Given

318.10 - Interest Income on Loan
Global Copper Pvt Ltd 8.14 = Sale of Goods
Relzted Party Balance (T in Lakhs)

Name of Related Party Fas 31-Mar-2024 Nature of Balance

Singhal Sheets and Foils Pvt Ltd 215.89 285.74 Receivable
Vedants Copper Extrusion Pvt Ltd - 593.30 Receivable
|Buntingwa Resources Limited 2626.84 2501.21] Loan Receivable Outstanding
VK Gupta 134.79 134.79 Loan Payable Outstanding
Manju Gupta 337.80 337.80 Loan Payable Qutstanding
Rahul Agarwal 0.46 - Salary Payable
V.KGupta 2592 - Remuneration Payable |
Manju Gupta 748 - Remur Payable




Note 2,35 : Key Ratio

DENOMIN REASON FOR MAJOR VARIANCE
RATIO NUMERATOR ATOR | Y2425 | FY20:24 | % VARIANCE | opy wone ran 28%)
Current Ratio Current Assets Current 3109% | Ratio increased due to increase in
Liabilities .75 inventory.
it . e Total i" : i Ratin decreased due repayment
el Equity Ratic Total Dol # Equity k= 0.20 . <3990 of debits.
RBorrowing | .
s Finance | rEa '
Delbt Service . i Cost + '
Coverage Ratso Earnmgs available for debt service#d Principal 44.65%
Repayment | - Ratio increased due to increase in
duge 9.98 6.90 profit
Average : 3
rkrlurnm&mﬁy PAT Shareholde | ! 9637%| Rario increased due to increase in
rsEquity | 33.27%) 16.94%)| profi
Inventory Turnover Revenue from operations Average ' 3785%| revenue from operation and
Inventory | 13.15 21.16| inventory.
Riscete Average [
i:‘:l”l:\'ﬂ e Revenue from operations Trade - ‘_ 2246%| Ratio increased due to increase in
receivables 22.66 18.50} revenue from operation.
; Average =
Il it f‘waﬁu Total Credit Purchases Trade 13.15%
urnover Pavahles _._ 7,29 BASé_
Average
FNH Capital Turnover Revenue from operations Working ) 12.95%) &
Capital (4486)]
Revenue i ) -
Ipm Profit Ratio PAT from 114:94%| Ratio increased due to increase in
i 1.89%)| revenue from operation
Capital [
I:::lr: :: oo Earning before interest and taxes  |Employed o 71.90%
’ il 036 021 Ratio increased due to EBIT.
Bistisii i Aviirags . 135l Ratio decreased due to lower rate
Yield - : -76.83%)| of return in compare to previous
I[nm‘rml.'n!.i llnmtmunt  313% 14% e

# Total Debt includes Current and Non current Borrowings as well as Current maturities of long term Borrowings

## Earning for Debt Service = Net Profit after taxes + Non-cash operating expenses like depreciation and other amortizations + Interest + other
adjustments like loss on sale of Fixed assets etc.

** Capital Employed = Tangible Net Worth + Total debt + Deferred Tax Liability




Nate 2,36 - (Mbher Statwiory s losare

1 The Company does not have any Tmmovable Property whose title deeds are not held w the name of the Company

i The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company far holding any Benami
property

W The Company has not been devclared ax A wilful defaulter by any lender whio has powers bo declare a ecompany as a wilful defaulter at any time during
the finanoal year or after the end of reporting period bt before the date when linancial statements are appiroved

iv. The Company has not advanced or loaned or invested funds to any other person(s) or entity(les ), including foreign entities (Intermediaries) with the
wnderstanding that the Intermediaries shall

(2] directly or indirectly lend o1 mvest in other persons or entities identifed in any manner whatsoever by or on behalf of the company ([finmate
Beneficianes) or

(B provide any guarantee, security or the like to or on behall of the Ultimate Beneficlaries.

v The Company has not received any fund from any person(s) or entity(les). including loreign entities (Funding Party ) with the understanding (whether
recorded in writing or otherwise) that the Company shall:

(&) directly or indirectiv lend or mvest in other persons or entities identified In any manner whatsoever by or on behalfl of the Funding Party [Ulumate
Beneficizries) or

[b) pronade any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

vi The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

wii. The Company has complied with the ber of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with Companies
{(Restriction on number of Layers) Rules, 2017,

vit, The Company does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies (ROC] beyond the statutory
peniod.

. The Company does not have any transaction which is not recorded in the books of accounts but has been surrendered or disclosed as income dunng
the year i the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961}

i During the vear, the Company has not revalued its Property, Plant and Equipment.

%1 The company does not have any transaction with struck off companies.

Note 2.37 : Subsequent Event

The Company evaluates events and transactions that occur subseguent to the balance sheet date but prior to the financial statements to determine the
necesaity for recognition and | or reporting of any of these events and transactions in the financial statements. There were no subseguent events to be
recogiized o1 reported that ére nol already disclosed,

As per our report of even date

Fur R.RAMAN & CO.,
f harered Avcountants
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GUIARAT VICTORY FORGINGS COOCIN U27201GIL000PTCO14433)
NOTES FORMING FPARY OF THIT S T AMDALONE FIMANCIAL STATEMENT
Note No. : 1

A. Backaround of the company

Guiarat Victosy Forongs Povate Limited s a closely Bold limtited company incorparated on 26/09/1990 having it's Carparate
Identity Nomber (CINY U2 720161990 TE0144 83 having It's Registered Office at A-1/20-21 Jay Ranchhod Saciety, Marinagar
Water Tank Road, Near Vondavan Townehipy, Vadodara 1t is classifiod as Non.govt, Company and is registered at Ragistrar of
Companies, Abmadabad 1t (s involved i Business of manufacturing of Master Alloys of Copper and Other Various Copper
Progucts et

B. Significant Accounting Policies

1

Basis of Preparation of Financial Statements

The financial statements of the company have been prepared in accordance with the generally accepted accounting principtes
m India (the "Indian GAAP™), The Company has prepared these financlal 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 financlal statements have been
prepaned 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 Inttially adopted or a
revision 1o an existing accounting standard requires a change In the accounting policy until now (hitherto) in use with those of
DREVIOUS vear.

All the assets & Liabilibes have been classifled as current and non-current as per the companies normal operating cycle and
ather critena set out in Schedule-111 to the Companies Act, 2013. Based on the nature of products and the time between the
acquisibon of assets for processing and thelr realization in cash and cash equivalent, the Company has ascertained its
DOnerating Cvcle to be 12 months for tha purpose of current -non current classification of assats and liabilities.

e
Revenue is recognized based on nature of activity when consideration can be reasonably measured and there exists reasanable
cartainty of fits recovery,

53les are recognised, net of returns and trade discounts, on transfer of significant risks and rewards of ownership to buyer,
which generally cointides 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 tn receive credit as per terms of schama
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,

Propertv, Plant and Equipment

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

Supsequent 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 arsing 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,

ikl
Inzangible Assets are stated at acquistion cost net off accumulated amortization and accumulated Impairment lasses If any.
Intangible assets are amaortized on a Straight Line basis over their estimated useful life of 5 years.
Gain or losses ansing 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.

ati .
Uepreciation s provided on staraight line basis over the useful lives of the assets , as stated in schedule (I of the Companies
Act, 2013 and based on technical estimate made by the company,

Inventories

Inventanes are stated at cost or net realizable value whichever Is lower, Cost comprises of cost of purchases and other costs
inrdrred i bringing the inventories to their present location and condition in the name of company.

Cost is determined on Welghted Average Cost Basis.

Use of Estimates

Tree prigaration of financial statements in conformity with generally accepted accounting principles requires estimates and
attumpuons 1o be made that affect the reported amount of Assets, Liabilities, Revenue and Expenses and disclosure of
rontingent Habiities on the date of financial statements The Management believes that the estmates used in preparation of
finantial statements are prudent and reasonable, Future results could differ than these estimates and the differences betwesn
e artual results and Bhe estimates are recognized n the penod in which the results are known or materialise.
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Borrow i « Lt et and ansartisation of ancillary costs) that are attributable to the acguisition, construction or
production on a qualtyiog st o copitatized as part of cost of such asset 1l such tme as the asset (s ready for its intended
use o sl R galitying et oo asset thal necessarly requites a substantial period of time to get ready for its Intended use
o sales Allothes Borroawing coste ieongnized as an expense in the perod in which they are incurrerd

Taxes on Income

Tax expense foe the year. comprising curient tax and deferred tax, are Incuded In the determination of the net profit or loss
for the year Current tax s measured at the amount expected to be pald to the tax authorities in accordance with the taxation
laws prevailing n the respective Jurisdictions,
Deterred tax s recognised for all the timing differences, subject to the cansideration of prudence in respect of deferred tax
assets. Defermed tax assets are recognised and carded forward only to the extent that there is a reasonable certainty that
sufficient future tavable incame 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 reallsed against future taxable profits, Deferred tax assets
and labilities are measured using the tax rates and tax laws that have been enacted ar 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 is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax
liabiities are offset when there 15 a legally enforceable right to set off assets agalnst llabllitles representing current tax and

where the deferred tax assets and the deferred tax liabllitles relate to taxes on Income levied by the same governing taxation
iaws

Impairment of Assets

Assessment (s done at each balance sheet date as to whether there Is any Indication that an asset (Tangible and Intangible)
may be impaired for the purpose of assessing impairment the smallest Identifiable group of assets that generates cash inflows
from continuing use that are largely independent of the cash inflows from other assets or group of assets is considered as a
cash generating units If any such indication exists and estimation of the recoverable amount of the assets/cash generating unit
s made. Assets whose carrying amount exceeds thelr recoverable amount are written down to recoverable amount.
Recoverable amount is higher of an asset or Cash generating unit's net selling price and Its value in use in the present value of
estimated future cash flows expected to arise from continuing use of an asset and from its disposal at the end of its useful life.
Assessment 5 also done at each balance sheet as to whether there is any indication that an impairment loss recognized for an
asset in prior accounting periods may no longer exist or may have decreased, An impairment loss is reversed to the extent that
the asset’s carrying amount does not exceed the carrying amount that would have been determined if no impairment loss had
previously been recognized,

Empiovee Benefits

Short Term Employee Benefits_

Al employee benefits payable within twelve months of rendering the service are classified as short term benefits. Such benefits
inciuge salaries, wages, bonus, short term compensated absences, awards, exgratia, performance pay etc. and the same are
recogrized in the period in which the employee renders the related service.

Post-Employment Benefits

Tne Company's approved provident fund scheme, superannuation fund scheme. The Company has no obligation, other than
the contribution paid/payable under such schemes, The contribution pald/payable under the schemes is recognised during the
period in which the employee renders the related service.

Defined Benefit Plan

Employee benefits are recognized as an expense at undiscounted amount In the Profit & Loss Account of the year in which the
refated senace s rendered. The present value of the defined benefit obligation and the related current service cost were
measured using the projected unit credit method, with actuarial valuation being carried out at each Balance sheet date.

Inyestment

han-current investments are carmied at cost less any other-than-temporary diminution In value, determined on the specific
identification basis,

Current investments are carried at the lower of cost and fair value, The comparison of cost and fair value is carried out
separately in respect of each Investment.

Frofit o luss 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 Eauivalents

Tre Comusny consders all highly liguid financial instruments, which are readily convertible into known amount of cash that are
subyect 1o aninsignificant nsk of change in value and having criginal maturities of three manths or less from the date of
purchate, (o be cash equivalents.

WAN 2
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Fopeh ey Transacton

Trary - Lo donpaimared In foreign comency are oecorded at exchange rates prevalling at the date of transaction ar at rates
that sl agoeomimate the rate M the date of transacion

Exchange O meaces arsing o0 settiement [ relnstatement of short torm foreign currency monetary assets and liabilities of the

COMPANY (v T 0nksnd At Income o expenss 0 thee Statement of Profit and Loss. Foreign currency monetary itams (other
than dertvative contracts) of the Company, outstanding al the balance sheet date are restatied ot the yoar-end rates. M
manetary tems of the Company are carmed st detorical oo,

Eaming Per Share

Rasic carnings per share i computed by dividing the profit / (loss) after tax (Including the post tax effect of extraordinary
tems. i any) by the werghted average number of equity shares outstanding during the year, Diluted earnings per share s
computed by dviding the profit 7 (loss) after tax (Including the post tax effect of extraordinary items, if any) as adjusted for
dividend, interest and other charges to expense or income telating to the dilutive potential equity shares, by the weighted
average number of equity shares considered for detiving basic earnings per share and the weighted average numeer of equity
shares which could have been tsspad on the conversion of all dilutive potential equity shares, Potential equity shares are
deemed to be dilutive only i their conversion to equity shares would decrease the net profit per share fram continuing ordinary
operations. Potential dilutive equity shares are deemed to be converted as at the baginning of the period, unless they have
heen ssued al a later date. The dilutive potential equity shares are adjusted for the proceeds receivable had the shares been
actually ssued at fair value (Le, average market vaiue of the outstanding shares), Dilutive potential equity shares are
determinad independentty for each period presented. The number of equity shares and potentially dilutive equity shares are
adiusted for share splits | reverse sharo splits and bonus shares, as appropriate.

£l LI*LEY abilitie: [ nk assels

A provisson = recoansed when the Company has a present obligation as a result of past events and it Is probable that an
outfiow ol resources will be required to settle the obligation in respect of which a rellable estimate can be made, Provisions
(excluding retrement benefits) are not discounted to their present value and are determined based on the best estimate
reauired to settle the obiigation at the Balance Sheet date. These are reviewed at each Balance Sheet date and adjusted to
refiect the curment best estimates,

Contingent liabilities are disclosed in the Notes. Contingent liabilities are disclosed for (1) possible obligations which will be
confirmad only by future events not wholly within the control of the Company or (2) present obligations arising from past
evants where It ts not probable that an outflow of resources will be required to settle the obligation or a rellable estimate of
the amount of the obligation cannot be made.

Contingent assets are not recognised in the Financial Statements.

Cash Flow Statement.

Cash flows are repartad 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
casn fiows from operating, investing and financing activities of the Company are segregated based on the available
nformation.

Seament Reporting
The Company has a single business segment, hence, the company's business does not fall under different business segments
as aefined by AS - 17 ™ Segmental Reporting " issued by the ICAL

C. Assets and Liabilities

£l debt and credit balances and accounts squared up during the year are subject to confirmation from respective parties.

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

Adequate provisions have been made for all known liabllities and the provision are not in excess of the amount reasonably
NeCessary.

D. Srevnnus year's have been regrouped / rearranged wherever necassary.




