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C.rh flowlrom tinancln8 aclluities
Net Proceeds from [ong Term Borrowings
Net Proceeds from Short Term Borrowings

Proceeds from issue ofshares
lnterest & FioancinS Charges paid

Net.ash tlow from / (used in) flnancing activitles
(ct

Net increase/(dearease) in Cash and cash
equlvalents(A+B+Cl

Cash and cesh equlvalents et the beglnning ofthe
year

Opening Cash and aash eqlivalents of BRL

{84.14)

109.96

70.27

91.73

16.23

(e.86)

26.10

7.12

18.98

Cash and cash equlvalents at the end otthe yea.
15,55 109.96 15.23 26.10

15.54

0.01 95.31

14.65 13.24

2.99 18.05

8.04

15.55 109.96 !6.23 25.10

Components ol Cash & cash equivalentg:
(a) Cash on hand
(b) Cheques. dr.ft5 on hand
(c) Ealances wlth banks

la Cuarent Acaount

Total cash and cash equivalents

(i) The above Restated Statement of cath Flows ha5 been prepared under the 'lndirect Method'as set out in the tndian Accounting standard - 7 ,
statement of c.ash Flows".

(ii) Previous yearfiSures have been regrouped and/or rearranted wherever conjidered necessary
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GUTA8AT VICTORY FORGINGS LIMITED{formerly known ar "GU.rAp,AT VICTORY FORGTNGS pBrVArE LtMtrED)
{crN u27201G|r990PrC014433)

Notes to the Rertated Consolidated FinancialStatement

A e,{

ot
?A
m

2.01

1.

2.

lnlormation
Gujarat Victory ForginSs Limited(formarly known as Gularat Victory For8ings Private Umited), the holding company, is incorporated on
26109/1990 havinS it's Corporate ldentity Number u27201GJ1990P1C014433 havinS it's ReSistered Office g.No. 1147, Otd RS No. 1SS8, vilaie
Manjusar, Lam#pura, Savli, VadodaG, Gujarat- 391775. The Company had one subsidiary registered in Zambia with 60% holding namely
Buntingwa Resources Limited (BRl") since 10/02/2023. on 30June 2025, pursuant to an investment byanother investor in gRt, the
shareholdint of the Company in BRLwas diluted from 60% to45%. A5 a consequence of the said transaction and the resultant chanSe in
control and Sovernance riShts, the Company no lonSer has control over BRI- and SRL ceased to be a subsidiary and has been ctassified as an
associate of the Company, collectively known as the Group. The holding company is involved in business of manufacturinS of master alloys of
copper and othervadous copper products etc. The holding company has become Public Limited Copmpanyw.e.f Marcho7.2026 and
consequentlythe name of the aompany hes chan8ed frorn GujaratVictory ForSin8s Private Limited to Gujarat Victory Forgin8s t-imited.

The Restated Consolidated Financial Statements are authorized forissue by the goard of Directors on March 23,2028.

Easis ot Preparation ofConsolidated Financial Statement

Stat€ment ofCompliance with lnd AS

e Restated Consolidated Financial lnformation relates to the Group and has been specifically prepared for inclusion in the document to be
led by the Company with the Securities and ExchanSe Board of lndia ("SEBl") in connection with the proposed tnitial Pubtic Offer (,tpO,) of

equity shares of the Holdint Company (referred to a5 the "Ofter'). The Rlstated Consolidated Financial Statement comprise of the Restated
Salance Sheet as at 3(hh September, 2025, Match 315t, 2025, March 31st, 2024 and March 31st, 2023. the Restated Statement of profit and
l-oss (includint Other Comprehensive lncorhe), the Restated Cash Flow Statement, the Restated Statement ofChanses in Equity and Statemen!

[rlaterial Accounting Policies and other explanatory information for the Period ended 30th S€ptember, 2025 and years ended March 31st,
2025, March 31st, 2024 and March 31st, 2023 of the Group (hereinafter collectively referred to as "Restated Consotidated Financiat
lnformation') as approved by the board of directors oI the company at their meetinS held on Marah 23, 2026, for the purpose of inclusion in
the Red Herring Prospectus ("RHP')/the prospectus prepared by the HoldinS Company in .onnection with it' proposed tnitaat public Offer
equity shares("lP()") .

The same has been prepared to comply in all material respects with the requirements of Section 26 of Part I of Chapter lll of the Companies
Act. 2013, as amended (the "Act') read with the securities and Exchange Soard of lndia (lssue of capital and Disclosure Requirement5)
Regulations, 2018, as amended from time to time, in pursuance of provisions of Securities and Etchange Board of tndia Act, 1992 ('
Regulations"l and The Guidance Note on Reports in Company Prospectuses (Revised 2019) issued by the lnstitute of Chartered Ac.ountants
lndia ("lCAl"), as amended from timeto time lthe "Guidance Note").

Restated Finanalal lnformalion has b€en compiled by the Manatement f.om:

Audited specialpurpose interim aongolidated lnd AS financialstatements ofthe Group a5 at and for the six month period ended september 30,
2025 prepared in aacordance with lndian Accountint Standard (lndAS) 34'lnterim Financial Reportin8", sp€cified under section 133 of the Act
and other accounting principles Senerally accepted in lndia (the 'Special purpoie lnterim Consolidated lnd AS Financial Statementd) which
have been approved by the Board of Diredors at their meetint held on M arch 23,2026.

e Specialpurpose congolidated lnd AS financial statements as at and for the year ended March 31,2025, March 37,2024, and March 31,
2023 have been prepared after makinS Suitable adjustments to the accounting heads from thei.lndian GAAP for the holding companyand
Zambian GAAP for BRL, values following accountinS policiesand accounting policy choices (both mandatory exceptions and optional
exemptions availed as per lnd AS 101)consistent with that used at the date oftransition to lnd AS (April01, 2022)and as perthe presentation,
ccountint policiesand Sroupin&/classifications includint revis€d khedule llldisclosures followed asat and for the sir month period ended

mber 30, 2025.

financial statements have been prepared usinS hinorical cost aonvention and on an accrual method of accounting, except for the
followinSassets and liabilities which have been measu.ed at fairvalue, ar required by relevant tnd AS.

i. Certain financia I assets and liabilities measured atfairvalue (reter aacountinS policy regardint financial instruments)

ii, Defined benelit plans

Historicalcost i5 the amount of cash or cash equivalents paid or the Iair value of the consideratidn given to acquire ass€ts at thetime of their
acquisition, or the amount o, proceeds received in exchan8e for the obliSation, or at the amount of cash or cash equivalents expected to be
paid to s.tisfy the liability in the normalcou.se of business.

Financial Statements are presented in lndian Rupeerl()which is the fu nctional and presentation cu ency, and allvalues are roundedoff to the
nearest lakhswith two decimalt except whereotherwise indicated.

*
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GUJARAT VICIORY FORGINGS tlMlIIO (fo.m€.ly lnown as "GUjARAT V|CIORY TORG|NGS PR|VATE UMlrEO)
(crN uzTzolctt9!roPrq)14433)

Notes to the Restated Consolidated tinanclalStatement
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2.O2

2.03

2.M

Earii of aonsolidation
i)Subsidaary

subsidiary are a ll entities over whlch the Group has control. The Group controls an entitywhen the Group is exposed, or has rights, tovariable
returnsfrcm its power and involvement with the investee and has the abilityto al{ect those returns through its power overthe investee.

control of
are considered tor consolidation when the Group obtains control over the subsidiary and are derecoSnized when the Group loses
the subsidiary. subsidiary have been consolidated on a line-by-line basis by adding togetherthe book values of the like items of

assets, liabilities, equitY, income and expenses. lntercompany transactions, balances and unrealized tains resultingon intra-group transactaons
are eliminated in full U nrea lized losses resultint from intra-8roup transactions a re elim inated in ardvint at the carrying a mount of assets
unless transaction provides an evidence of impai.ment of transferred asset.

Non_controlling interests represent the portion of profit or loss and net assets not held bythe Group and are presented separately in the
mentof Profit and loss and Consolidated Balance sheet, s€parately from parent shareholde6' equity. profit and loss is aftributed to the

uity holders of the parent of the Group and to the nonrontrollint interestt even ifthis results in the non-controlling interests havinS a
balance,

Changes in the Group's owneBhip interests in subsidiary that do not result in the Group losing contrologerthe subsidiaries are accounted for
as equity transactions. The carrying amounts ofthe Groups interests and the non-aohtrollint interesis are adjusted to refleG the changes in
thei. relative interests in the subsidiary.

ii)tusociates- Eq uity Accountin8
An associate is an entity over which the 6roup has significant influence. Significant influence is the power to participate in the financialand
operatinS policy decisions ofthe investee but is not controlor joint controlover those policies.

e results and assets and liabilitiet ofassociates are incorporated in the consolidated financialstatements usinS the equity method of
ccountinS. Underthe equity method, an investment in an associate is initially recognized at cost and adjusted thereafter to recotniae the
roup's share of post_acquisition profits or losses and that ofother comprehensive income ofthe associate. Oistributions received from an
ssociate reduce the carryin8 amount of the investment. Unrealized gains and losses resulting from transactions between the 6roup, fusocjate

es are eliminated to the extent of the interest in the Associate entities.

appliaation ofthe equity method, at each reporting date, the Group determines whetherthere is objective evidence that the investment
in the associate is impaired. lfthere exists such evidence, the 6roup determines extent of impairmentand then recognires the loss in the
Statement of Profit and toss.
when the troup's share of losses in an equity-accounted investment equals or exceeds its interest in the entity, including any other unsecured
long_term receivablet the Sroup does not recotnise further losses, unless it has incuned obli&tions or made payments on behaf ofthe other
entity.
Upon loss of sitnificant influence overthe associate, the Group measureS and recognizes any retai;ed investment at ittfairvalue. Any
difference between the carrylng amount ofthe associate and thefairvalue of the retained investment and proceeds from disposalls
reco8nired in profit and loss.

list of companies included in consolidation, relationships with the companyand shareholdint therein is provided in Note No,47
iii)The Restated consolidated financial statements are presented,to the e{ent possible, in the same format as that adopted by the holding
company for its sepa.ate financial statements.

iv)The Restated consolidated financial statements are prepared using uniform accountinE policies for like transactions and other events in
sim ilar ckcumstances except for differences disclosed in financial statements.

)The financialstatements of the 8roup entities used in the consolidation are drawn up to the slme reponing date as of the Holdint company

Fundional and presentation currency

lu

Restated consolidated Financial statements are presented in lndian Rupees (l) which is the functionaland presentation currency, and all
es are rounded off to the nearest millions with two decimals, except where otherwise indicated.

ffent and non-cullent classifiaatlon
The classification ofassets and liabilities otthe Group is done into current and non-current based on the
opera n8 cycle the businesS of he G roup, The operatin8 cycl e th e bu5i e5s of the G roup is less
han months an d herefo re al and non-aurre nt classili cation are done ba sed the stat of rel iabi Ity ndu3 a

settlement of the respective nd rn period
pa nl es 20

a sset of hs from the repo ning date a5 req red by Sched ule to the
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Factory Shed & Buildint 30 Years

Plant & Machineries 9 Years

Office Equipments 5 Years

Furniture

Electrical lnstallations 20 Years

taboratory Equapments 20 Years

Vehicles 6 Years

2.05

3

Computer 5.5 Years

tairvalue measurement

val the price hat d received to sel a asset paid to nsfe a abi lity rderly ta nsaction rket particapantt
al the measurement

kes place either:
date The fai measurement t5 the p Ption that he transa cli to sel asset sfer th abil

ln the principal market for the asset or liability, or
_ ln the absence of a principal market, in the most advantateous market for the asset or liability.The p.incipal or the most advantateous market must be accessibre by the Group.
The fairvalue ofan asset or a liability is measured usinSthe assumptions that market partiaipa nts would use when pricing the asset or liability,
assuming that ma*et participants act in their best economic interest.

asset5 and iabi lir es tot hich fa ir val is meas ured o discl sed in the fina ncra statements a re catego tised with rn he la UE hierarchy
described as folloyirt based on the lowest level input that is sitn ificant to the fairvalue measurem

Level 1- Quoted lunadjusted) market prices in active markets for identicai assets or liabilities

ent a a hol

Level 2 _ valuation techniques for which the lowest level input that is sitnificant to the faia value measurement is directty or indirectly
ble

Level 3 _ valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

Accounting Policler

Property, Plant & Equipment

item of property, plant and equipment that qlalifies as an ass€t is measured on anitial recognition at cost. Freehold land is carried at
historical cost. All other items of property, plant and equipment are carried at its cost le$ iccumulated depreciation and accumul
impairment losset if any. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

cost of an item of property, plant and equipment comp.ises of its purahase price including jmport duties and other non- refundable ta
nd levieq directly attributable cost of brinSing the asset to its working condition for its intended use and the initial estimate

decommissioninS, restoration and similar liabilities, if any. Any trade dis€ounts and rebates are deducted in ar.iving the purchase price

Subsequent costs are included in the asset's carrying amount or recoSni.ed as a separate asset, as appropriate, onlywhen it is probable that
future economi( benefits associated with the item willflowto the Group and the cost ofthe ltem can be measured reliably. ttems oI stores
and sparesthat meet the definltion of pro!€rty, plant and equipmentare capitalized at cost. Otherwise, such items are classified as
inventories. Thecarrying amount ofany component accounted forasa leparate asset isderecotnized when replaced. Allothe. repairs and
maintenance are cha4ed to profit or loss during the reporting period in which they are incurred.

Capltal Work ln Progreir

Cort of assets not ready for intended use, as on the balance sheet date, is shown as capitalwork in progress.

Depreciatlon m6thods, estlhated ui€fu I llvas and re5ldual valu€

oepreciation on Property, plant and equipment is provided on Straight tine Method as per the useful life prescribed in Schedule ll to the
compan/s Act,2013 or based on technical assessment by the companytakint into account the nature of a'set, usage ofasset, expected
physicilwear and tear. the operatint conditions of the asset. anticipated technologicalchanges and past history of replacement. Depreciation
on additions to Propeny, plant and equipment and assets disposed off/ discarded is charged on pro-rata basis.

The u5eful life of the assets is a5 follows:

A
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De5cription of Aisetr Useful life

20 Years
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Notes to the Restated Consolidated Financial Statement

3.02

3.03

The useful live5, residual values of each pa.t of an item of property, plant and equipment and the depreciation methods are reviewed at the
end of each ftnancial year. lf any of these expectations differ from prevaous estimates, suah change is acaounted for as a chan8e in an
accountioS estimate and adjusted prospectively, if appropdate.

The carrying amount of an item of prop€ny, plant and equipment is derecogni2ed on disposal or when no future economic benefits are
exp€cted from its us€ or disposal. The tain or loss arising from the oe-rerognition of an item of property, plant and equiphent is measured as

the difference between the net disposal proceeds and the carrying amount of the item and is recoSnized in the statement of profit and loss

when the item is derecognized,

Capital adv.m.s

Adyances dyen towards acquisition of Property, Plant and Equipment outnanding at end of each
reportinS peaiod are disclosed as other non<unent assets.

lntantlble Arsets

lntanglble ass€ts are recoSnized when it is probablethat the futureeconomic benefits that are attdbuta ble to the ass€t rvillflow to the
enterpdse and the aost of the asset can be measured reliably. lntanSible assets are stated at oriSinal cost net of tax/duty credits a!"ailed, if any,

less accumulated amortization and cumulative impairment. Administrative and other teneral overhead expenses that are specifically

ettributableto acquisition of intanSible ass€ts are allocated and capitalized as a part ofthe cost of the intangible aisets. Computer soltware
where it is expected to provide future end urinS economic benefits iscapitdlized. The cipitalized co5t includes license fees and cost of
implementation/system inteSration s€Nices. Gainsor losses arisjnglrom the retkement ordisposalofan intangible asset are determined as

the difference between the net disposal proceeds and the carryint amount ofthe asset and recotnized as income or expense in theStatement
of Profit and Loss. These are included in profit or loss within other gains/ (losses).

lnvestmant Propeftles

lnvestment properties comprise portionsof land thatare held for capital appreciation.

Property used in production or supply of goods or s€Nices and also held to earn rentals / capital appreciation is accounted sepalately as

investment prcperty only if portion of property held to earn rental / ca pital appreciation can b€ sold separately (or leased out separately under

a finaoce lease). lf the portions could not be sold separdtely, the property i5 investment propertyonly if an insitnificant ponion is held for use

in the production or supply of goods or s€wices or for administrative purposes. Further property with provision of ancillary seryices to the

occupants is treated as investment property if the services are insitnlficant to the arranSement as a whole. lnvestment property shall be

reco8nised as an asset when and only when: (a) it is probable that the future economic benefits that are associated with the investment
property willflow to the entity;and {b) the cost ofthe investment property can be measured reliablY

tnvestment property is measured initially at its cost, includint related traosaction costs and where applicable borrowint costs. Subsequent

expenditure i5 capitalised to the asset's carrying amount only when it is probable that future eaonomic benefits associated with the item will
flow to the Group and the cogt of the item can be measured aeliably. All other repairs and maintenance costs are expensed to Statement of
profit and Loss as and when incurred. When part of an investment property is replaced, the carrying amount of the replaced part is

derecotnised.

lmpalrnent o, non- finantiel asiats

The 6roup assesses, at each reporting date, whether there is an indication that an asset may be impaired. lf any indication exi5t5, or when

annual impairment testing foran asset i5 required, the Group ertimatesthe assefs recoverable amount.

An asset's recoverable amount i5 the higher of an asset's or cash-Beneratin8 unit's (CGU) fair value less costs of disposal and its ralue in use.

The recoverable amount is determlned for an ihdividual asset, unless the asset does not tenerate ca5h inflows that are lartely independent of

those from other assets or group of assets. When the carrying amount of an asset or CGU erEeeds it5 recoverable amount, the asset is

considered impaired and is written down to its reaoverable amount.

ln ass€ssing value in use, the estimated future cash flows are discounted to thelr present value using a pre-tax discount rate that reflects

current market assessments of the time value of money and the risk5 speaific to the a5s€t. ln determininS fair value less costs of disposal,

recent market tGnsactions are taken into account. lf no ruch transactions can be identified, an appropriate valuation model is used. These

calculations are coroborated byyaluation multiples, quoted share prices for publiclytraded companiesor other available fairvalue indicators.

lmpairment losses includin8 impairment on inventories, are recotnized in the statement of profit and loss.
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3.06

For assets excludinS Soodwill, an assessment is made at each reportint date to determine whetherthere is an indication that previously
recognized impakment losses no lonSer exist or have decreased. lf such indication exists, the Group estimates the asset's or CGU's recoverable
amount. A previously recoSnized impaarment loss is reversed only ilthere has been a chanSe in the assl/mptions used to determine the asset's
recoverable amount since the last impairment loss was recognised. The reversalis limited so thatthe car.ying amount ofthe as5et does not
exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment
loss been recoSnired for the asset in prioryears. Such reversalis reco8ni2ed in the statement of profit and loss asan exceptionalitem.

lnrcntorhr

Itemsot inventoriesare measlred at lower of cost and net realisablevalue after providing for obsolescence, if any

However, Raw materialand work-in-protre5s held for use in the production of inventoriesare not written down below cost if thefinished
products in whiah theywill b€ incorpohted are expected to be sold at or above aost.

Raw materials: Cost includes cost of pu.chase and other costs incurred in bringingthe inventories to their present lo@tion and condition. Cost
is determined Weighted Average Cost basis.

Finished goods and work-in-progress: Cost includes cost ofdirect materialsand labour and a proportion of manufacturing ovefteads based on
the normalop€mting capacity. Cort is determined on WeiShted Average Cost basis.

Net realisable value representsthe estimated s€lling pdce of inventories less all estimated costs ot completion & cost5 necessaryto make the
5ale.

ReYenuc ReaoSnition
The Holding Companyderives revenues primarilyfrom manufacturing of masteralloys ofcopper and othervarious copper products.

Revenuefrom operations is recognised in the Statement of Profit and Loss when:

. The income geneGting activities have been carrled outon the basisof a binding agreement,

. The income can be measured reliably.

.ltisprobablethattheeconomicb€nefitsassociatedwiththetransactionwillflowtotheCompany

. Costs relatin8 to the transaction can be measured reliably,

Revenue fo. all business€s is recognized upon transfer of control of promised goods or sedices to customeB in an amount that reflects the
consideration towhich the Companyexpectl to be entitled in exchange for the toods and services.

Revenue towards satisfaction of a performance obliSation is measured at the amount of the transaction price (net ofvariable consideration)

a llocated to that performance oblitatioi. The tra nsaction pdce of products sold is net of variable aonsideration on account of various

disaounts, incentives, rebates and GST collected on behalf of Government.

Export sales are recognised on the basis of billof lading on ratisraction of p€rformance and t.ansfer of control.

Revenues in excess of invoicing are classified as contract assets (referred as unbilled revenue)while invoicinS in excess of revenuesare

classified as aontcct liabilities (which we refer to as unea.ned revenues).

(hherincome
For allfinancialinst.uments measured at amoftized cost, interest income i5 recorded usintthe effective interest rate(ElR), The EIR isthe rate

that exactly discounts the estimated future cash receipts over the exp€cted life ofthe financial instrument or a shorter period, where

appropriate, to the grogs carrying amount ofthe financialasset. lnterest income is included in other income in the statement of profit and loss.

lncome from dividend on investments is accrled in the year in which it is declared, wherebythe Group'9

right to receive is established.

Profit from sale/transfer of investment! and other ass€ts is recognised onlywhen the trahsfer i5 complete,

i,e. when the tlansleree obtains control and letal title for the asiet and when there is no uncenainty on

the amouht and timint of receipt ofthe sale con5ideration. The recording of ptoflt from sale/transfer is

postponed untilthen.

lnsurance claifts lodged in respect of risk covered are accounted for a5 and when the claim i3 received.

Other income is reco8nized on accrual basis except when realization of such income is uncertain.

*
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3.07

3.08

Employee Beneflts:

Shon tc.m .mploye€ b€n.tlts
Short term employee benefits are reco8nired as an expente at the undiscounted anount in the statement of profit and loss of the year in

which the related service is rendered.

. Port employment b€nefit

a. Defined contdbutlon plan

The Companys contribution paid/payable durint the year to Provident Fund and Employee State lnsurance Corporation (ESIC) are

considered as defined contribution plans. The Contribution pald/ payable under thee plans are recognised in the Statement of Profit and

Loss durintthe period in which the employee renders the services.

b. Dcfined benefit plans

The employee's Sratuity fund scheme is Company's defined benefit plan. The .ost of providing benefits under su.h defined benefit plan

determined based on the actuarialvaluation usinBthe Projeded unit Credit Method as at the date of the Balance sheet.

Re-measurements, comprising of actuarial gains and losles are aeaognized immediately in the balance sheet \{ith a corresponding debit

credit to retained earnings through OCI in the period in which they occur. Re-measurcments are not reclassified to profit or loss in

subsequent periods.

Net interest ii calculated by apptin8 the discount late to the net defined benefit liability or asset. The Company recoSnizesthe followi

chan8es in the net delined benefit obligation as an expense in the statement of profit and loss:

- Service costs comprising current s€rvice costs, past_sedice aosts, tainsand losses on curtailmehts

and non-routine settlements; and

- Net interest expense or income

expense comprises of current income tax & deferred tax. Current and deferred tax i5 recoSnised in profit or loss, exaept to the extent that

it relates to items recogni5ed in other comprehensive income or directly in equity. ln thi! ca5e, the tax is also recognised in other

comprehensive income or diredly in equity, respectively.

Cu ant ln@me tar

Current income tar assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities, based

on the lates and tax laws enacted oa srrbstantively enacted, at the reponint date in lndia where the entity operates and tenerates taxable

income. Curent inaome tax relating to items recognised outside profit or loss is recoSnis€d outside profit or loss (either in othe

mprehensive income or in equity)

The Group management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulatio

re subject to lnterpretation and establishes provisions where appropriate.

Defened Tar

Oeferred income tar is provided in full, usint the liability method, on temporary differences arisinS between the tax bases oI aslets and

liabilities and their aarrying amounts in the financial statements. Deferred income tax i5 determined usinS tax rates (and laws) that have been

enacted or substantially enacted by the end ot the reportint period and are expected to apply when the related deterred income tax asset is

realised orthe deferred income tax liability is settled.

Defeared tax assets are recognised for all deductible temporaay differences and unused tax losses only if it is probable that future taxable

amountswill be available to utilise thosb temporary differences and losses:

The carryinc amount deferred tax a ssets ts at each reporti n8 date to the exte nt that it t5 no onger that

future taxable profit be able to a a or pa rt of th deferred tax asset to U reco8nr zed deferred tax a55ets

re-asse55ed at each rtl n8 date and are recognized to the extent that it has become probable that fu!ure taxable profits arepo

defered tax ass€t to be recovered.

Oeferred tax assets and liabilities are offset when there i! a legally enforceable ritht to otfset curent tax assets and liabilities and when the

deferred tax balances relate to the same tatation autho
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The retirement benefit obligation recognired in the Balanae Sheet represents the present value oflhe defined benerit obligation.
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3.09

3.r0

3.11

3.12

3.13

3.14

3.15

Current tax assets and tax liabilitiea are offs€t where the entity has a leSally enforceable riSht to offset and intends either to settle on a
basit or to realis€ the asset and s€ttle the liability simultaneously

P,ovlsions, continSent llabllities and aontlngent ass€ts
Provisions are recogni2ed when the Group has a present obligation (le8al or construdive) a5 a result of a past event, it is probable that an
outflow of resourcea embodyinS economic benefitswillbe requked to settle the obliSation and a reliable estimate can be made of the ahount
ofthe obliSation. The erpens€ relatinSto a provision is pres€nted in the $atement of protit and loss net ofany reimbursement.

lf the effect ol the time value of money is material, provl5ions are discounted using a current pre-tax rate that reflects, when appropriate, the
risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

ngent liabilities are disclosed when there is a possible obli8ation arisinS from past eventt the existence of which will be confkmed only
occurrence or non-occurrence of one or more uncertain future even8 not wholly within thetontrol of the Group or a present obligation

at arises from past events where it i5 either not probable that an outflow of relources will be required to settle or a reliable estimate of the
amount cannot be made.

Contintent assetsare not recotnhed and disclos€d in the financial statements,

Matari.l prior p€rlod lnors

Material prior period errors a.e corrected retrospectively by restating the comparative amounts for the prior periods presented in which the
enor occurred. lf the error occurred before the earliest period p.esented, the opening balancei of assets, liabilities and equity for the earliest
period presented, are restated.

E.mlnp p.r Sh.re

Batla EamlnSa per Share

gasic earninSs per sha.e are calculated by dividinS the net profit for the period attributable to equity shareholders by the weithted average
number of equity shares oLrtstandint during the period. Earnin8s considered in at{ertaininS the Group's earnings per share is the net prolit for
the period after dedudint any attributable tax thereto for the period. The weighted average number of equity share! outstanding du.lngthe
p€riod and forallpedods presented isadjusted for eventt such as bonus shares, otherthan the conversion of potentialequity shares that h
chanSed the numberol equity shares outstandin& without a rorreqondint chante in resources.

Dllutad Eamlnis pa. sha.e

For the purpose of calculatinB diluted earnings per share, the profit or loss for the period attribut.ble to equitv shareholders and the weighted
verage numberof shares outstandint durinS the period is adjusted for the etfects ofalldilutive potentialequity shares.

Evant occurrinS after balance sheet date

Material adjustinB event (that provides evidence of condition that eristed at the end of reportint deriod) o€curring after the end of reporti

riod are recognised in the financial statement. Non adjusting events (that are indicative of condition that arose subsequent to the end

reporting period) occurring after the end of reporting period that represents material change and commitment affectint th€ financial position

are disclosed in the financial statements.

gonowlnt Cott

Bodowing costs directly attributable to the acquisition, construction or produdion of an asset that necessarily takes a substantial period

time to tet ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing co5t5 are exp€nsed in

period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing offunds.

Sexment Reportin8

ln accordance with tnd AS 1Og the operating seSments used to present setment information are identified on the basis of internal

used by the Group's Manatement to allocate resources to the segments and assess their perlormance. The Board of oirectors is collectivel

e Group's'Chief Operating Decision Make/ or'COoM'within the meanintof lnd AS 108.

Rmnclal lnstaunents

Financialassets and fi nancia I liabillties are recotnised when the Group becomes a party to the aontractual provisions of the instruments.

*
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lnltlal rccoSritlon and matsurcmcnt:

Financial assets and financlal liabilities are initially meagrred at fair value, except when the effect is immaterial. Howevet trade receivables
that do not contain a signifiaant financing component are initially measured at transaction value. Transaction costs that are directly
attributable to the acquisition or jssue of financaal assets and financial laabilities (other than financial a5s€ts and financial liabitities at fair value
through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, a5 approrriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financlal liabilities at fair value thrcu8h profit or
are recoSnis€d immediately in the Statement of profit and loss.

Financial assets and financial liabilities are offset and the net amount ls reported in the Balance Sheet if there i5 a currently enforceable legal
riSht to oflset the recoSnized amounts and there is an intention to settle on a net basit or to realize the assets and seftle the liabilities

Itaneously

Subsequent mea5urement of financia I atiets

l. Finanaialassets at amortised cost

Finanaial assets are subsequently measuaed at amortized aost using the effective interest method, except when the effect of applying it, i5
immaterial, if these finanaial assets are held within a business whos€ objective is to hold these assets in orde. to collect contractual cash
flows and the contractual terms of the flnancial ass€ts Sive ri!€ on speciried dates to cash flows that are solely payments of principal and
interest on the principal amount outstandinS.

ii, Financialarrets at fairvalue thro!8h other comprehensive income

Financial astets are subsequently measured at fair value throuth other comprehenlive income if these financial a5sets are held within a

business whose objective is achieved by both collectinS contractualcash flows and selling finqncialassets and the contractual terms ofthe
financial asset tive rise on specified dates to cash flows that are solely payments of principal and interest on the pdncipal amount
outstanding.

The Group has made an irrevocable election to present in other comprehensive income rubs€quent dranges in the ldir value of eq
invertments not held for tradlng.

lli. Financial assets at lai. valua throu8h profit o. loss

tinancial assets are subsequently measured at fair value throuth profit or loss unless it it measured at amortied cost or at fak value
through other comprehensive incodre on initial recognition.

Cash and cash equivalent

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term depo5its with an original maturity of thre€
months or les5, which are subject to an insignificant risk of chanSes in value. For the purpose of the statement of cash flowt cash and cash
equivalents consist of cash and short-term deposits, as defined above.

lmpairment of Financial assets

e Group assesse5 at each balance sheet date whether a financial ass€t or a group of financial assets are impaired. lnd AS 109 requi
expected c.edit lo5se5 to be measured through a lossallowance

Group reaoSnises lifetime expected losses for all contract assets and all trade receivables that do.not constitute a financang transaction
Further for the purpose of measuring lifetime expected credit loss allowance for taade receivables, the Group has used'simplified approach'as
permitted under lnd AS 109 i,e. litetime expeated credit loss allowance as computed based on historical credit loss expedence as a practical

exp€dient.

For all other financial assets, expected credit losses are meast/red at an amount equal to 12 month expected credit losses or at an amount
equalto lifetime expected losses, ifthe credit risl on the financialasset has increared siSnificantly since initialrecotnition.
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On derecognition of such Financial assets, cumulativegain orloss previously recognised in Other Comprehenlive lncome is not reclassified
from the equity to statement of Profit and Loss.
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3.16

3,L7

oe-recognltion ol flnancia I asset:

Group dere€ognizes a financial ass€t when the contractual rithta to the cash flows f.om the fiiancial ass€t expire or it transfeG the
financial asset and the transfe. qualifies for de-recoSnition under tnd AS 1O9

dereco8nition ot a financial asset in iB entirety, lexcept for equity innruments desiSnatld as FVTOCT), the difference betwe€n the asset'
rrying amount and the sum ofthe consideration received and receivable is recognized in Statement of Profit and Loss.

tln.nclal lhbllitle!.nd equlty Instrument

lnltlal reaqnltion and measuremant

Financialliabilities are classified, at lnitial recognition, atfairvalue thaough profit and lossoras those measured at amortised cost.

Flnancial llabilitler.t amortl2ed co.t

Financial liabilities are subs€quently measurcd at amortised cost using the effective interest method.

tI{ectiv. inter.st m.thod

e effective inteaest method is a method ot calculatint the amortized cost of a debt instrument and of allo(atint interest income over the
relevant period. The effective interest rate is the rate that eractly discounts estimated future cash receipts through the expected life of the

Equity in5truments

equity instrument i5 a contract that evidenaes residual interest in the assets of the Group after deducting all of its liabilities. Equity
ruments issued by the Group are recorded at the proceeds received, net ofdirect irsue costs.

De-recoSnition ot fina ncia I liabilitier

The Group de-reco8nises financial liabilitie! when, and only when, the Group's obligations are discharged, cancelled or have expired. The
difference between the carryinS amount of the financial liability de.recotnired and the consideration paid and payabte is recognised in the
statement of profit or loss.

Foreign Cu rrency Transactlon

ransactaons in foreiSn currencies are initially recorded at the exchange rate prevailing at the date of the transactjon. Monetary assets and
liabilities denominated in foreign currencies are retranglated into the respectlve functional currency oI the ehtity at the rates prevailint on
reportint date. Non'monetary items that are measured in termsof historical cost in a foreign currency are translated using the exchange
rates atthe date of initial transadions.

Foreitn exchange Sains and loss€s resultinSfrom the settlement of such transactionsand from the transiation at reporting date exchange rates
of moneEry ass€ts and liabilitiet denominated in foreign currencies are recotnis€d in the Statem€nt of profit and Lors.
ForeiSn exchanSe 8ains and losses that relate to bofiowin8s and cash and cash equivalents are presented in the Statement of profit and Loss

n 'Finance co5t5'. All other foreitn exchante gains and losses are pres€nted in the Statement of profit and Loss within .Other operatin8
5e5

Statement of cash Flow

cash a reported usinS he ndi rect method, hereby net profit befo.e tax is adju5ted tot the effects of transaction of a non-cash natu te,
deferrals accrua past ol utu re ope ratin8 cash receipts nts and item of expenses associ ated nvesti n8 o

na nci n8 ca 5h The ca sh ope ratin8' nvesting and f na nce activitie5 of he G roup a re segreSated
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Notes to the Rertated Consolidated FinancialStatement

4

3.18

4.01

4.02

5

B.

ForeiSn Op€ration

Forthe purposes of presentingthese consolidated financial statementt the ass€tsand liabilities ofGrouy's foreiSn operations, aretranslated
tothe lndian Rupees at erchange Gtes at the end of each reportihg period.
The income and expenses of such foreiSn operations are translated at the averaSe exchange ratesforthe period. Resulting foreiSn cu.rency
differences are recognis€d in other comprehensive income and pres€nted within equity as pa.! of Foreign Curenc.y Translation Res€rve (and
attributed to non-controllinB interests as appropriate). When a foreiSn operation is disposed off, the relevant amount in the Foreatn Currency
Translation Reserve is reclassifi€d profit or loss.

C.itical Accounting Judgments and (ay Sourcei ol Estimation Uncertalnty

ln the course of applying the policies outlined in all notes lnder note 3 above, the manaSement of the Group are required to make
iudSements, estimates and assumptions about the carryint amount of assets and liabilities that are not readily apparent from other sources.
The estimates and associated assumptions are bas€d on historical expedence and other tactors that are considered to be relevant. actual
results may differ from thes€ estimates.

Estimates and undedying assumptions are revaewed on an ontoint baiis. Revisions to accounting estimates are recoSnised in the period in
which the estimates are revised and future periods are affected.

C.itical j!dt.ment in a pplyinB .ccou ntint policlei

The followin8 is the critical judgment, apart from those involving estimations (Refer note 4.2), that the Management has made in the process

ofapplyinSthe Group's accounting policies and that hasthe significant ettect on the amount5 reco8nized in the Financial Statements.

Allowancc for arpected aredlt lott€ai

Note describesthe use of pradical expedient by computintthe expected aredit loss allowance for trade receivables based on provision hatrix.
The expected credit allowance is based on the aginS of the days receivables are due and the rates dedved based on past history of deiaults in
the provision matrix.

fusumfilon and ley tourcE of artjmation unc.rtainty

lnformation a bout estimates and assumptionsthat havethe significant effect on recognition and measurementof assett liabilities, incomeand
expens€s is provided below. Actual results may differfrom these estimates.

Dcfined 8€nefit Oblltatlon {D8O)

Management's estimate of the D8O is based on a number of critical underlyinS assumptions such as standard rates of inflation, medical aost
trends, mortality rate, disaount rate and anticipation of future salary incaeases. Variation in these assumptions may sitnificantly impact the
DBO amount and the annualdefined benefit expenses.

P,ovirlon and contintent ll.blllty

On an ongoint basit Group revie\rs p€ndint cas€!, claims by third Frties and other contintencies. For contingent losses that are considered
probable, an estimated loss is recorded a5 an accrualin financial statements. Loss Contingencies that are considered possible are not provided

for but disclos€d as Contingent liabilities in the financial itatements. Contingencies the likelihood of which is remote are not disclos€d in the
financial statements. Gain contintencies are not recotnized untilthe contingency has been resolved and amountsare received or recei\rable.

Rrcent A.rountlnt P.onounoementr
On 7 May 2025, the Ministry of Corporate Affairs (MCA) notified the Companies (lndian AccountinS Standards) Amendment Rules, 2025, and
funher amendments were notified on 13 Autust 2025, which are effective from 1 April 2025. These amendments relate to hd AS 21(The
Eflects ofChanses in Foreitn Erchante Rates), Ind AS 101(First-time Adoption of lndian Accountlng Standards),lnd AS 1(Presentation of
FinancialStatements),lnd AS 107 (Financial lnstruments: Disclosures), lnd AS 7 (Statement ofCash Flows), and lnd A512 (lncome Taxes).

The company has adopted revised standardsand interpretation a5 notlfied above. Theiradoptlon has not had any siSnificant impact on the
amounts aeported in the standalone linancial statements.

The Ministry of Corporate Afrairs has not made any amendmenttoThe Companie! (lndian A.counting Standard)Rules 2015, durint the
reportint period which are effective from April 1, 2026.

A&i

7^
ADoRAB

/-\
({ m

*

s

1
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l{ote. to the lcttrt.d consolkr.l.d flnan ial SLt.mlnt

6, ProglrtY, PI.nt&Equlpmcnt

30,2029

24.14 41.62)4.t421.09 (3.614162
5.17 s4,49 54.8463.66 4.19 0.984.6359.03Factory Shed & Suilding

182.5991.52 219,98311.90 75.10 t6.42s1.72257.t8
0.250.02 0.06 (0.0u o.24 o.!9(0.081 0.62 o.27044 0.450.s2

0.02 (0.0o) 0.33 l.l7 1.1,1.50 0.26 o.o10.19 (0.03)1.65
3.64 2!,33 r8.083-02 0.6225.9721.10 4.47

2.110.42 2.071.44 0.36 0.062.48

{0.09) 24.72 57.50 66.7718.06 6.57 0.553.88 (0.66) 81.6284 84
7.ro 1.51o.77 o1a248 0.600252.73

!69,37(0.10) t26.22 38r.76101,49 24.E7 0.6325,60 (4.38) 51!,98411.26 53.95

lh. y€ar .ndcd Manh 11,2025

40.9s47.621.78 41.622.4540.95
41.294.19 54,841.5859.03 2.5!t5.21tacto.Y Shed & suildin8

198.4075.10 182.6946.76257.7412.62245.17

0.51{0.17) 0.71 0.250.050.04 0.52 0.050.56
0.28 7.t7 1.460.11 0.001.65 0.180.011.64 0.03

18.08 19,103021.9! 1.0821.100.062r.04
z.z00.36 2.130.12248 o.242.4' 0.05

55.71 ,9.990.21 18 065.14 13.140.38 84 840.0985.13
1.100.60 1.610.292.23 0.321.41 0.82

1a4.990.04 101.E9 359.3744.r9471,26 57.142.2231.3444r.tl
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Notes to the Restat€d Consolidatcd FlnancialStatem€nt

ror th. y.ar.nd.d M.rd 31,2024

29.83 11.85 0.73 40.95 40.95 29.8:l
aa.tory Shed & Euildihc 37.36 6.44 43.80 t,22 1.29 251 41.29 36.13

194.63 50.54 245.t7 11.17 25 64 46.15 1t8.40 173,51
0.56 0.56 0.05 0.05 0.51

1,18 0.45 164 0.0a 0.10 0.00 018 1.4$ 1,11
17.35 3.69 2t.u 0.90 105 194 19.10 76,4a

Labor.tory tquip6€nts 2.43 2.43 0.12 012 0.24 2.20 2.12

0.11 85.02 85.13 0.02 5.14 0.02 514 79,99 0_10
0.90 0.52 1,41 0.12 0.20 0.m 0.32 1.10 0.76

283.79 159.07 0.73 442.13 23.58 :t3.58 0,02 s7.14 !84.99 260.2'

to. th€ ye.r €nded March 31,2023

624 23.55 29.83 29.83 5.28
Factory shed & Suildang 23.04 14.31 37.35 1.72 t22 36.13 23.M

48.00 146.63 194.63 21.12 21.12 173.51 48.00

0.77 0.97 1,18 0.06 0.08 1.11 0.22

9.51 7.41 11.35 090 0.90 16.45 9.52

Liboratory Equlpm€nts
0.33 2.10 2.43 012 0.12 2.32 0.33

0.03 0.08 0.11 0.02 0.02 0.10 0.0!

0.15 0.75 0.90 0.12 012 0.78 0.15

E7_54 196,21 2E3.79 23.54 23_5E 260.21 87.58
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o
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Notes to the Restated Consolldated Flnanclal Statement

& A

(!
*

m

d

Gpital wo.t-in-Pro8r€ss

&
1 7022

the c..ryin3 that

Addr Additions duringth€ year
tess: Crpitaliscd durint rheyear
Add; Foreign Erch.ng€ Ftuctuation

L.ss: D.ductlon due to d.reco$ition on toss of

380.99

(25.80)

26,21
u.42 (37.98)

335.34

82.53

123.38)

181.39

r78.33 181.39

143_57

380.99

E2.63 158.19 140.15 380.99

5.hedule
in

178.33 158.01
335.34

u8.33 138.01
335.34

(l ln Millionl
Sch€dLrle

181.39
181.39

181.39
181.39

BARODA
$l

l-2 Yeals 2-l Y€.I! Total

1
1-2 Y€a6 2-3 Years fotat

31,03.2024
I

1-ZYea6 2-3 YeaB Total
in

31.03.202:r lgr

1.2 Year: 2-3 Yeais Total

7.

an progess
its cost to itsis
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Notes to rhe Reir.t€d Consoldrted fin nct.tSritemenr

Iot.l hEtm.nt proO.ru 49.95
49,95

..llt |gt! m h.ld llo.ord.rr.!.t tbn.

b, o.6ountE .a.lr.d h,Eft d b$ h. tn6!inr.n! pr.p.riir

.- .drtroC otlldo..
66up h.. @ @nia.tql oblla.t@t to p!rh.r, 6.tlnxr or d@top ln[nm.t FlF.ty o, lc, trj Ep.n! fi.t.r.i.nc or .nn ...mnt

Llr nlo.f h-.tMt prlp.frt It b..d o rn v.toion bt t.r.rxl o!rn*d.i d.r*rmt orld.ril|tffim ot ., D*rl n.aEh, mrLr r.Jr., .id 6r.ou.
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0.29

0.35
0.06

0.33

0.33

0.04
0.01
0.05

0.29

0.01
0.03

0.3it

o.0r

.r.t beginningof the year

..rMry v.ft/e (.t .onl
Salance as at b€tinning of the y€ar

Amonb.tlon charye ,or th€ year
Disposalr/Adjusthents

0.04 0.01

0,25 0.31

Investmentr- Non{urent

{rrn

0.02 o.o2

0.02

.64

.64

lnveltmcht ll! As.o.iare. Comp.ny lun{uor.d) l.t mn)
EquityShares of &rntin$x. Resourccs Umited {At Zambia)- Zambian

(Z()10 €ach, in Fu ypaid up(Not€,ro.t.nd tO.2)

Shares ol K2 Conductor pivate Limited - Rs.lOeach,fulypaid up.

.t f.lrValue throuth prottt & ksr (fwpt)

lnvenm€nt tn Mutu.t Fund (Unquoted)

rota(B)

Total(A)

l. Equity lnskuments

.qulty shar€r of oth.r comp.nt.r

237.U

C.rrying Valu€ of Unquoted invenmentr
Con of Quoted investm€nr

Finincial ars€ts cr.ried at FVTOCT

assett carried at amortis€d cost

250.22

0.02
2fi.71

243.23

0.02

283.20

283.20

237 _64

Group's .h.r€ of loss€s Is recognied to rhe ext nl of clrryint value of tnvGrtm.nt tn essoctate company.

rights Euntingw. (BBr) HoldinS its
2025.30, Holding incontrollinS it8RL

rood-Secured (Reter Note o. 37 and 40) 279.69

tood-uns€cured (Refer Note No. 40) 17.49 36.98

.49

9.

10.

10.1

1t

10.2

4
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*

A
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Noter to the Re3tated €o.so dat€d Fir.nct.t Sr.tem€nr

l0th s.rt€m!€r,
2ni6

3ln M.rdr.
zal

31n M.dr,
ao23

30th S€ptdnber,
2025

31si Mardr, 2025
31st March,

2024
3tstM.rdr,

2023

30th 5eptelnber,
2025

31n Mard,
2025

31n M.r.h,
zo24

31n M.rctn
2023
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Notes to the Restated consotidated Financiat Statement

279.69

in Mill

Other flnancial Asret

in Million

11.14 8.49 8.49

11.14 8.49 8.49 8.49
Cun€nt

lnterest Ac.rued and Due
lnvestment in Current Liquid Deposit

76.38

Iotal

nce for lnvestment Property
1.13

74.24
1.18

44.52
1.06

47.85
l06

48.73
Total

75.37 49.80 44.90 49.74

Advance to Emptoyeer
Ealance With Revenue authority

55.85
0.05

54.37
0.03

14.03
0.05

75.94
4.31,

lo7.70
9.64

49.27
4.82

295.El
s.20

5.55

11.1

12.

110.31 94J2 171.4 329.U

IE r Iil-

rETIiIi'II ITFIi

IA&4

ol ,-
{a BARODA Ig

2025.

Natur€ of rep.yment of toans

2025 2025 2024 2023

outstandlnt

z0z5 31!t Mard, 2025
31st Mirch,

202.4

31st March,

2023

8.49

75.38

30th Seprember,

2025
31st Mar.h, 2025

3lrt Mar.h.
2024

31st Marrft
2023
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Nol€r to ihe Retated Consondated Fina nctat St.remenr

&

335.14
472.a7

355.94
4o2,97

0.82

143.@
156.01

0.E2

156.55

95.24
0E2

80a.96 759.73 299.83 252.70

14.

14.1 Note No.20.2
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GUJARATVICTORY FORGTNGS t-tM]TED (formerly known as,,
(crN u27201GJ1990P1C014433)

6UJARAT VICTORY FORGINGS PRIVATE LIMITED")

Not€s to the Restat€d Consolidated flnanci.l Statemcnt

Trade Recelvabl€s

I in Million
As at

As atPaati.ulars
3oth Scpt€mb€r,2O2S 315t March, 2025

31n l$.r.h,
2024

558.15 312.11 235.31 37A.27

Secur€d, considered good
Unsecur€d, coniidered good

[ess: [xpected credit loss allowance
558.15

14.36
312.71

7 _55

235.31

5.68
318.27

9.61
Total

543.79 305.05 229.53

The above barance incrudetrade Eceiv.bre from rerated paniEJ r 57.57 Mirions (py: r33.29 M*ions). Refer Note 37
Refe. Note No- 20.2 for hypothe€tion for worlin8 capital facility.

Trade Receivables Schedule
(r in Mil,lon)

Outstanding as on 30.09.202j forlollowint perlodrrrcm due dat€
orpayment

Particulars

Unbill€d l{ot Due
[ess than
6 months

6 monthr
.1Year

L-2

Yeaai

2-3
Than 3

Undis uted
considered od 306.42 229.69 14.59 6.83 0.63 558.15credi ired

Dis ted
dconsidered

iredii credit im

105.42 229.69 14.59 6.83 0.63 558.15Less:Ex cted credit loss allowan
14.35

543.79

dateing periodstrolnOutstandint as ofl 31.03, 2025 for
ol

Pani.ula15

Unbilled l{ot Due
Lessthan

5 moriths
6 months
- l Year

l-2
Yrars

2-3
Than 3 Toial

Undis uled
odconsidered 150.83 143.31 12.65 4_74 7.17 312.71credit im d

t€do

d

iredcredit im

150.83 143.31 12.65 4.14 t.17 312-71Less: Ex cted credit loss allow
7.65

305.05

m duepeOutstanding ar on 31.03.2024

Pani.ulars

Unbilled Less than
6 l'onths

5 months
- 1Year

1-2

Yeals
2-3

Y€als

Moae

Than 3 Totel

Undis uted

odcon5idered 112.59 702_46 19.06 1.20 235.31iredcredh im
oi d

credit im ired

112.59 102.45 19.05 1.20 235.31Less: [x ted credi loss allowance
5.68

15.1

15.2

15.3

229.63

t

F

ooF
4.

M
rn
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I
*

31sr Mar.h, 2023

308.55

fotal

llot Due

0) considered qood
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in

117.10 18r.51 13.16 6_71 o.29 3 27

117.10 r81.51 13.15 6.21 0,29 3L4.27
9.61

308.65

Cash and Cash Equivalentj

inM

b) Cheques, dreft! on hand
(cl Balances with banks

ln Current Account

(a) Cash on hand 15.54

0.01

14.55

95.31 2_99

13.24 ..*

18.05

15.55 109.95 16.23 26.r0

Banl Balances otherthan mentjoned in aash and cash equlvalents

oeposits with Ori8inal Maturity of more
n three but less than twetve months 75.42 105.43 33.36 1.64

Share Gpital

2.00 2.00 2.00 2.00

2.00 2.00 2.00 2.00

1.13 1.73 1.73 1.73

1.73 1.73 7_13 1.73

1.13 1.73 r.13

16

17

18

20,000 (PY: 20,000) Equity Shares of I
1m/- ea.h

lssued Sh.re C.pital
17,250 (PY- 17,250)ofI 1OO/- €ach

& Paid up Share Gphat
12250 (PY- 17,250) of< 10G each tufiy
paid

Equ lty Shara Capital

Share Capital

1.73 t.?3 1.13

BARODA
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Unbilled Not Oue
l€ss than
6 months

6 months 1-2 2-l
Ihan 3 Total

[!l!!edit impaired
qEput.d

As at As at A6 at atPalticularg
30th September,2025 315t March, 2025

31st Mar.h,
70ra 315t Mar.h,2023

Total

As at As at A5 at
Particulars

3fth Septemb€r.2O2S 31st MarEh, 2025
3&t March,

2024
31st Ma.ch,2023

75-42 101 /tl 33_36 1.64

Partlculars A5 et

30th Septehb€r,2025

As at

31.t Mar.h,2025

A5 at
31st Mar.h,

Asat

31st M.rch,2023

1,.73

1.73
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1E.2

18.1

18.3

Further, the 80ard of Di,ectors on January 2& 2025 app.oved the Record Date for sprivsub{ivisron ofequity shares as
February 25,2026.

consequent to this, the authorised share capitarcomprises 9,oo,oo,ooo equity shares offace varue of { 10 each
aSSregating to l90O million. EarninSs per share has been retrospectively .estated to give effect ofshare split trom the
earliest period presented.

The company has furtherallotted 6,72,75,0@ number of equity shares as Bonus issue to the existinS shareholders of the
company in the ratio of 390:1 vide Eoard resolution dated March 06, 2026 which wa5 passed pursuant to passin8 of
special resolution by sha.ehordeGln Extra ordinary Generar meetinE herd on March 03,2026 against existing 1,72,500
equlty shares.

uantPurs theto mmendati resolnd utio at thepassed meet of Boathe ofrdrn8 the ShareholDirectors, de rs
meeti held ebrua 2ng 2026 a5h1, increased authorised aresh of {to Mill900 nslocompany lto 2

Mi lions.

Th ofBoard D irectors the Com itsat meeti heldpany lanuan8 2026,24, the b-divissu io 1ofplat
llv shaeqpaid-up a luehaving 1I each00 nto fu10 pallY 5hare5equityid-up faa ce value {olhavinS 10
chea of ita cla uby thecap atifusoci to th(MoA) ofbject Membersapproval of he

Co MemThe ofbers comthepa apany thepproved sub-divisio 1of ful dly par sha ofrep eq 1001 eachitv 10nto
fu U ressha {ofllv paid eqp each10 initv Extra Genera eetiM €oG tdhe Fonn8 M) ebrua 2 5.0226,
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GIJIAIAI VTCIORY FORG|T{GS UMmO (fom€.ty totun a5 "GUIARAT VtCrORy FOFG|N65 pRtVATt UMITED" )
{crN u2r201o199oP!@14rr331

ot6 to $. n rr.t d c.nsold.i.d rhkLt i.r.tcr

Rupee ].,m L6n lrom Eank
[@n n6 8..r {R.Id 'e o2o,t) r9.75 2A 29

2.9)

..p.yabl. on d.h.nd lroh ft. F.d€r.tB.nt Limiled

co@.t M.trrld,a or Lqa T.d odo.irt

,rom nehr.d P.rry (Ret€r l{ole No.37]

150.0a
61.tl

15,0,

49.76

71.58

50ia

55.15

10.d

1t a0

8.20* 1.16 o7.to27

5t t h..E oa @rcrr .*B,tkd o, rh. Mrrny nth b.rr &.In.8E nor rtth rrE b.dq ot...orrtris oa,'. .*Fry d rh.,!rp..d!. p..bd.

ti.bllitytw.rdt.oploy.. b€n.iiti

o_/o

!2,51

s.2a

19.9S

0,15

r2.51

7.93

10.89

0.t
L2.75

2.10

tta50
2.q,

0,3,

20.41 32.11 161,11

kairo ld G..tutiy {R.r!r not. No 351 285 r.76 l.6t 1.22

l.5l a.I2

Pr@sih t6 Garutty (R.t r NoL flo. 36)
5.36

0.15

657

0.10

s.t7 5.09

5_51

7! 05 2t 47 20 19 l130

77-

21.
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.UJIiAT 
VrcTORY 

'OiGII\IGS 
UMlrEO IiOMEdY TNO*N A' "G U]ARAT VICTONY IORGINGS PANATE TIMITEDJ(ctr{ u27201GU1990P1C01443a)

215
2.32

11.05

,:,,
o.8t
\.'16

1t.92
10.13

Pep.rtv, Ptant and Equlpme^ta

oielhw.nG / A/tow.E.!

la ll.blltry i. ..t.tio. ro

,07 002 215

13.36

642 1.55
13_05

a.a7

A.nrad aquiprn .t&t.r.ntibl.A!.ers
i.r ll.blltry tn d.rion to

Oiellowancet / Allowrn..(

2.90 0.2s

10.52

0.1a
2.35
5,04

13.35

u:r,

Pl.n! .id aqoimnr t hr:nsruc Aslas

i.r lLbility ln r.l.tton io

0iellow..ce3 / Attor.Ed

0.22 2.90

7.71 3.!1
o.o

10,52

o:r,

tl.ni .rxl tq{hnEit & Inr..!S,H. &.r,
t.r ll.blllty In r.l.tton ro

oielloram.s / Attq.n.6

1d,31

a.2l

23.r

:,09.!7

r6:5a

10r,10

4.15

49.90

7.91
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GIJIAnATVICIORY foictt{Gs UMrEO (fo.me y known ai "GUJARATVTCTORY FORGTNGS PR|VATE LtM|TEO)
(ctN u27201ot99lr?tc0144!3)

25.

25.1

l'Ior.l d,r*. ti.! dGr of nitu .nd ftfi 6t rD.is r!5_u

720.6

139 A7

44534

5.L

,50.5!

770L

75&42
(b) Total our*.ndins duei ot oedrroG olh.r than hrcro and smrl

956,13

1A& 4

q
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m
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GlrlAl^l Vlcroit FOIGIITIGS LlMfaO (forh.rly known .s 'GUIAiAT V|CTORY FOiGtxGS pRtVAr€ UM[EO,]
(cll{ ur,2i,tc,1m?rc0lrB3)

Not.ri. rh. R.n.&d co.solrd.r.d Fin.n.i.l tnb..t

25.'

B nqur'.d u.d.. rrr rakre, Jmll ..d rr.drm rnr.rFr6 D*torl6r L! 26 tra$rao A.rr:

ftimrp:r sa.t o6..dll .r n nE

,iixb.lm do.$dcn .i.!.Ead-nn
.nd olrrx @.dna y..r
Lftr.d & lo apt{6 ..ata.!!, c.dd dE U!U[O Aa
.td r. hrt u.rCdd .r ih. .nd ol ih. e.'n^r y..r
rh mni of hrfu ,.rd J..r rtfi ttr.mnE.a
ilED.lhffrm.d.tonEspp.rt t6ddE.rCotn d

liE.mdnroli .r.n d!...d p.t bLto.tn y.{
Ill mft of h.d -!ud.n.EJtlrr @Jd r
lh. .nd .i th. *@rtl.a y.,
'lt -rm.atullrE hrrEr dE.rn r.f5L .c h
lh.luecd.tror.!.Uladrd.t *tEnlh!lnt.r6t

to 6100 & 6.ll ..t rpnc hrrc b..n &t .mrmd lo th. .n. rodr Fdht rd..trfi.d e rh. b.ar ol htom.so @ll..t.d 5y rfi. o...a.{ld. n* nn.a@r dQ.

519l

2,rr

531.20
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GUIAiAT VTIOiY fORGINGS UMrEO lfo.merty k.own ar "GUIARAT MCTORY IORGNGS pRrVAIt UM|TED,)
(cI{ u27201o1990P1!01a4r3)

llot.r io d!. R.n t.i CoN.tid.t d ti..Et.l St r.ffir

S.L ol Fihirr!€d Go.ds

M..uL<ruEd Produ.t

Orh€R - lob wo* h.fte
lb) Orh.. Or.r.dB i.6a:

Eioo.l a.rE ir.Eil.d

19.38

214.56

5,6a3.53

,8,2E

451.87

2.42

4,722.t9

25.36

351.39

206

28.s5

4,965,35

t7l_20

3,9

5,11r.51

ol th. .nounr ol E.nu. r&oa.k.d ln rhe 5t ten.nt ol PDfr .nd !o$ rtlh th. .onincted prl@ :

und.r lnd a5 115 B.nu. lEn @nt ..tr wi$ @non6

!,445.73 5,111,51

lion .onir..t sith .6tom.6 1a 5,'ttr.6t

iollor{ r.bl. F@id6 hrori.rbn .bout lgiEu.r qtr cr .r*ts .nd .str..t .blt!6 ft.6 .orta.r tirh Nndrt6:

54179 305.05 229.61 108 66

543.79 30s.05 229.63 308,65

ll.bllftld (Cunit Urblljtls -Oth6,
18991 1o9.37 rct.r0

loa.lo
49,90

(iii)

b.lanc. ar th. b.sinninr oa $. y..r

raoanl*.1ln r.l.uon to 6nla<r ll.b i6
reoSni*d rhar wr5 rnrudld in the .6trrd tia itv

309.11 103.10 12.1)0

.t$t ie rha riahr to c6ei.r.Etid h .rch.,B. fd roo4 or *dkt r.6f.r.d to ti. .Groii.r. co.n ct Ast3 .€ ttr3tdrld to E .iEit wtrn u.

lLu{tl6..1s3l. G!.ct ol qnsrs *h.E th. (mr.rv h- oalk tlo. ro &lh!. t !€(b.id !.rto.n e.dt.d.dc. to. ojnomr h. d|kh d!. a@p h..
'mil'hntlo. 

ln .dv.ne cnt .ct [.!lln16 tr. rcoanE d r' tene wh.n d. lroqD F imns obtt rt,t unbr th. @tr.d {r... rrrt{6 6rlrl of 6. c].t dsarvtc :o dra c6tdm.l.

ta.l& Cor..i.y Flunu{on3
slnd,y 8.hnc W.in.n Otf
e..Ird t.ln frdr Mutu.t Fund

t lr Vde Al. on Mutu.l aond

O.re.lnitbn ol t6 .d convol of SlUidi.ry
&!!r3:l d trcBt tup.d.d ccdir Losr

hrdn oi tDR ,16 8.nt

11

2.
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0.85
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GU,AiAT VICTORY FOnGll{GS LIMmD (fome y k.own as 'GUjARAI vtCIOnY IORCTNGS PAIVATI UMrrEo.)
(crt u27201G[99OPr.CO!r433)

tlor.3 ro rrp l.n:t.d co@lld.ied FEnd.l sr.l.tunt

31.

,2.1

7.53

0.,8
11.39 5.32

0.34

2.71

025

11.39

47.62

t6,4rr

1oo.!t
13.17

0,50

12.39

0.10

0.00

4.57

o,17

5.06

5.93

0,10

18.90

5.59

43.19

33.86

83.81

30 68

7,20

0,04

o-07

1.71

o.0l
!.61

0.15

o.ro

4.11

0.09

0.03

1.30

o.06

0-06

0.13

oo3

o02
1.71

o8
10.:,5

0-80

21.!7

LLlEm.nd -rd.phom Erp.ns

7.O2

a.9a

5.99

0.10

8_20

3.55

rd ProfdidElOErg6

399
o.oo

2.8s

1.97

ExD.ns (Rel.r Not. No. 38) 0.44

5.71

2.70 068

tor ECL

0.25 0.39 0.33 0.r5

8r,50 196,6r 1a9,:16 1tl.5r

audnoB - $:rutorv.udit {qd. GSn 025 0.39 0.33 015

A.imbu@.t ol sp.ns
0.25 0.t9 0.33 0.35

llpE ur .4.n* In ih. rLt.drt ol ,.ofit .nd lo.t comp.it t:

lo r.rp.a ot tur.nt fear 5199 45.40 5rr.t2

of tax relaling to eari.r y..rs
51.99 54 t7 48 10

F.lrEl@ ol MulualFund

loro)
(1.59) 1.37

6.04

2.85

lo.22l
t.74

0.3E

,.31between deprkiation a5 per b@kr and
0.87

0.84 2.04 9.97 5.17

52.82 88.44 5rr.o9 53.r1

1A& 4

q
q- m
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*
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GUTAiAI VICTORY fORGINGS LIMmD (fome.ly known as "GUIASAT vtCrORy FORG |NGS pRtvArE LtMtTtD")
(cr u27mro199oPr.co!ta33)

t{ot t to d! n.rEr€d co@ttd.t.d tld.d.t sr.t!ftnt

31.1

x.don - D.Lmd ta r.l.r.rl ro it m. r.Goant .rl tn oO ddna ttE y..r:

{0.13) l0.12l

'BftllLrlon 
t rIEtr lt. ,rcvlslon ol ln@r t t .nd .ntoon .o,I,in.d by .Drria tfi. In<[.. ,r.rlrory tllqr t r rx! to grolti b.aor.

275,51 292.19 157.!t
34.94*
q.9r

114.r5

25.1

69.61 73,53 19.92

(13. o
expds q ap.ns tre.t.d ac.ately a.t5 20.ts D 6:t

11 I

9.99

4.09

7.y
o.t7

lt.25
0.07ol affilet€/3ubddia.v mt iubjst to Tar 0.08

of nx rel.tlng lo .arlLr F.R
522

52.42 53.3!
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o*

m

*

A

BARODA
A

ia tasy'l8.lnl o tt .er.ni.nt' of&fi.d !.n nt
(0.13) (0.121 (0.74)
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GU'ARAT VICTORY FORGINGS LIMITED (fOrMErIY KNOWN A5 ''GUJARAT VICTORY FORGINGS PRIVATE LIMITED')(ctN u272O1GJ1990PLCO14433l

Notes to the Restated Consotidated Fina ncia I Statement

GThe determinedcontributions, specified percentaSe salaries, qualifyinS
defin contri bution Theplan contributions thecharged Statement Profit & Loss theyThe nt isedrecoSn rds contribution nd the IaSgreSated .452 takhs(Previous l.{ 74 La*hs)

benefitemployee schemes itsto
b Note 30 benefitEmployees erpensel

Exposuae

Employe€ ben.fit plans

Defi ned conrribution plans

D€rlned benetll plans

The group otfers the following
i. Gratuity (included as part of

Risk r5Ir riskthe bethat nefits than Thisexpected. be rise due salary erp€rience,riabi in ra tes dlity bil initv rates.

Market Ri5k One rial thataSsumPtion has materia effect is the rate,discount in discount rate leads
in Defined Be theObligetion &benefitsplan This assumption hds thedepe

corporate/govern bonds and hence the valuation liabi islity toexposed influctuations the yields at

tiquidity Rjsk hEmployees salariesiBh nd du rations thoselong hhigher accumulateierarchy, levelsignificant
efits.ben lf such ployees fromresign/retire the there be strain the

LeSislative Risk SOVernment theamend Gratu thity therequiring ies to hpan benefitsiBher
wilThis diemployees. affect therectly thepresent Defined Benefit a thendObligation

be recognized theimmediately such ismendmpnt

th€ actuarial valualions were at followt:The principalassumptions used fo. the purposes of

Discount Rate
lary Growth Rate

s.q)X p.a.

1.W.p.e.
20.@ 96 p.a.

6.5596 p.a.

7.@96 p.a.

20.00 % p.a.

7.15% p.a.

7.@Yo p.a.

20.00 % p.a.

7.2O% p.a.

7.(,0% p.a.

20.00 % p...

afiounts rccognised the balence aheet & moye.nentsIn the net deflned benefit obligation oye,
Year ale as lollows I

in

the

Pres€ Value ofOblisation at the betinnintorthe year

Actuarial loss/(gain) arising from ahange in fina ncia I assumptions
-Actuarial loss/(gain)arisin8from change in demo8raphicassumptions
- Actua rial loss/(gain) arisinS on account ofexperience changes

rrent service cott
lnterest Cost
Eenefits Paid

Remeasuremenl doe to
0.071923

0.

93242A9
0.199433

8.

0.44

(0.40)

0.01

0-4

8.31 8.37

4.27

{.41

at the 9.21 9.32 8,31

35.

B

BARODA
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Parlicula15 Slst M..d,
2025

Itst March,

2024
31n March,

2021
31st Mrrch,

2023

Chantes in the PresentValue ofObllg.tloa 31n Mar.h,
202J

31rt Mirch,
2024

31st March,
2024

315t Mardr,
2023

$

d



GUJARAT VICTORY FORGINGS LIMITED (formerly known as "GUJARAT VtCTORY FORGTNGS pR|VATE t-tMtTED,)
(crN u27201GJ1990Prco144331

Notes to the Restated Consolidated FinancialStatement

FalrValue ot Plan Asr€ls at lhe b€Sinning o, thr yea.
lnterest on Plan fusets

Gains/(tosses)
Contributionr made by the Company
Benefits Paid

in

Present Value o!Obli8ation at the end oI the year

Value offunded obligation at the end of the yea. 9_2 9.32 8. 8.3
ofthe

Presenl Value ot ObliBation at the end of the year 9.2L 9.32 8.79 8.31
Curreot

Non-Curent
6.36

2.85

6.57

2.16

5.17

3.62

5.09

3.22

Service Cost 0.32

0.300.41
TotalExDenses rccopni2ed in the Statement of Prolit and Loat, 0.40 0.85 0.82 0.62

included in 'Contribution to Gratuity' under 'Employee benefits expense' (refer Note 27I

tn

during the year due to
Actua.ial losl/(gain) ariring from change in financial as5umptionr
Actuaria I loss/(ga in ) a risang from change in demographic assumptions
Actuarial loss/(8ain) arisingon account of experience changes (0.40)

Amount recoanised in OClduring the year (0.s1) 10.321 10.33t (0.69)

Erfect ofthe Plan on the Entivs Future Cash Flows
The Company do not have anyrunding arrangement. They settlethe Gratuity on Pay-N-Go basis.

unfunded basis so ErpectedExpected contribution forthe next year is Nlt. (The Gratuity Benefits Scheme is manaSed on

Contribution is shown as Nil.)

Profile of

Weighted Average Duration (Years)as at valuation date 1.52 Years 1.114 Years 1.55 Years 1.77 Years

7a
rn
<a

A&

A

\<q
BARODA

al

Changes in lhe Feirvalue ot Plan Ass€t5 31st March,
2025

3&t iaarch,
2024

31st Mrrah,
2074

3lit March,
20ri

A5 atReconciliition of PresentValue ofDetined Behefit ObliSation and the
Fairvalue of Asrets

31st Marah,

202S

31st Mardr,
2324

31st March,

2024
313t Mar.h,

2022

Expense Recognised in the Statement of Profit and Loss

forthe
period

end€d 30th
S€ptember,

For the year

ended

31st March,

2025

For the year

ended3tut
March,2024

For the year

ended 31rt
March,2023

0.2c
o.2c

0.41
o44

Amolnt re.o.ded in Other comp.ehensive In(ome (OCl)

Fortheyear Forthe y€at

ended 31st ended 31st
March,2024 March,2023

ended

31st March,

2025

perlod

.nded 3oth
September,

2025

0.07

(0.s8)

0.01

(0.34t

(0.27)

(0.41)

fuat tuat fuat As at

30th

September,

2025

31.t March,

2025

315t Marct,
2024

3tt Mard,
202t

Partiaulars



GUJARAT VICTORY FORGINGS LIMITED (formerly known as "GUJARAT V|CTORY FORGINGS pR|VATE UM|TED")
(ct u272016jt990PtCO!t433)

Notes to the n€stated Consolidated FinancialStatement

c ?1
m

F.irValue of Plan Assets at the beginning of the year
lnterest on Plan Assets

Gains/(Losses)

Contribution5 made by the Company
B.n.fits Paid

PrerentValue ofObliaatlon at the end of thc y€ar

Value of funded oblitation at the end ofthe year 9-2 9 8. 8.31

Present Value ofOblisation at the end of the y€ar 9.21 9.32 8.79 8.31
- Current

- Non-Current

5.36

2.85

6.57

2.16

5.77

3.62

5.09

3.22

Current Service Cost 0.32

Total Exoenses rccornired in th€ Statement of Profit and [ors fl 0.40 0.85 0.82 0.62

S included in'Contribution to Gratuit/ under'Employee benetjts expense' (refer Note 27)

Remeasurements durinS the yeaadue to
Actuarialloss/(Bain) arisinS from change in financial assumptions
Aatuarial loss/(8ain) arisingfromchange in demoSraphicassumptions
Actuarial loss/(gain) arisingonaccount of experiencechanges

0.07

(0.s8)

0.01

(0.34)

(

(0.40) (0.41

nts included in interest income
Amount recoanised in OCI durlnsthevear (0.sr) (0.32) (0.33) 10.69)

Elled ofthe Plen on tha Entlva Future cash Flows

Company do not have any funding arrangement. Theysettle the Gratuity on Pay-N-Go basis.

Expected contribution for the nextyear is NlL. {The Gratuity Benefits Scheme is manaSed on unfunded basis so Expected

Contribution is shown as Nil.)

of

The Welghted Average ouratlon (Years) as at valuation date 1.52 Years 1.44 Years 1.65 Years 1.77 Years

ff,,^
CIA

4

Changes ln the Fair value of PlanAssets 31n March,
2025

3tt Ma.ch,
m24

3lst Marci,
2lJ2/l

31st M.rdt,
2023

Reconcillatlon of PresentValue of Defined Ben€fit ObliSation andthe
Fair value of Assgts

As at
31rt March,

2025
31st March,

2021

31st Mar.h,
2024

31st March,

2023

Expense Reco8nised in the Statement ot Prolit and Losi

forthe
period

ended 30th
September,

,n1

For the year

ended

31it March,

202s

Fortheyear
ended 31st

Mar.h,2024

Fortheyear
ended 31st

March, 2023

0.2c
o)c

0.41
otu

0.4t
o41

Forthe
p€riod

ended 3&h
September,

2025

For the year

ended

31st March,

2025

Fortheyear fortheyear
Amountreco.ded in Other comprehensive lncome (OCl) end€d 31st ended 31st

MarEh,2024 March,2023

Particulart

As at As a! fuat As at

3oth

Septaftber,
2025

31st March,

2025

31n Mardt
2024

31st Mardr,
2023

*



GUJARAI VICTORY FORGINGS UMITEO (formerly known as "GUTARAT V|CTORY FORGTNGS pR|VATE UMtTED")
(ClN U27201GI1990P1C01'1433)

llotes to the Restated Consolid.led tlnancial Stateme.!

Year 3 Gshflow
Year4 Gshflow
Year 5 Gshflow

l Cashflow
2 Cashflow

o.

0.

6.5

0.61
7.42

5.1

1.

0.8

0.35

Sensltivity a nalysis

in

Dlstount Rate

- lmpact due to increase by 0.596

- lmpaddue to decrease by0.596

Sala,y &owth rate
- lmpact due to increase by 0,596

- lmpact due to decrease by 0.5%

0.

(0.1s)

0.21

(0.

(0.41

0.44

0.25
(0.24)

(0.62)

0.41

o.22

(0.21)

analysis is perfo.med by varying a sin8le parameterwhile keeping allthe other paEmeters unchanged. S€nsitivity
nalysis failsto focus on the inter relationship between underlying parameters- Hence, the results may vary if two or more variables

changed simultaneously. Th€ method used does not lndlcete anythinS about the likelihood otchange In any pa.ameter and the
ofthe chanSe if any

$1 4

A

o.
*

m

*
602o,,^

fuat As at As at As at

Expected Futurc Cashllows lUfl discounted) 30th
September,

2025

3fut March,
ao2t

31st Ma.ch, 31st March,
2024 2023

(r in

Particulart

withdrawalrate (w.R.)
- lmpaat due to increase by 10%

- lmoe.t due t. de...rse bv 1O%

(0.s6)

0.57

lo?4\

(o. )

0.66

0.20

0.55
lo61)

0.64

io 4al



GUTAAAT VICTORY FORGII{GS LIMITED (fomerly known as 'GU]ARAT VTCTORY FORGTNGS pRtvATE LtM|TED"}
(crN u2720rcr8!xlPK!14433)

Notesto th€ Restaied consolld.t€d Flnanct.lSt ieme.t

47.

{i)

lti)

(ii0

ielrted P.rty T6nr.ctio.r

ol Rel.ted P..rl.5.od .hr.rlptLon of

sheets and Foilr Private Umited
Copper Exrurion Privatc Umir€d Ent.rprir. in s'tkh di,ccto.t o. rh.tr r.l.tive c.n .r€rcis. sEnifi.. innu€mc

Suntingwa Resu.ce. Limated Asro.iate Comp..y (lrom 01.07.2025)

Relxive of Dnectol Imanaging dt€.tor w.e.f D€ce.nber l, 2025)

Oet llr of relat€d p.rty rr.nectids

5heeB.nd roik P\t tld
88.s4 I

Ved.nta Copper Extruiion A,t. Ltd. 346.42 201.50 104.32
66.65 8174 78 03 L1t J6

l(2 conducto. Priv.te limited

002
23.80
200

hter€rt Exp€nse on toa^ 053

Buntintwa Resou,c€s timit€d

12.56 169 62 76.80

l.lerest l.come on Loan 16.47 1181 0.64

118
Dire.to, Aemune..lion 2.40 480 480 480

0.03 20.19 15.90
1.13 1.m 17.27

ManjuGupta
Dire.tor Remuneranon 120 2.40 2.40 7.40

12 80

1.20 2ao 110 240

Vedanta Copper Enrulion Pvt. Ltd.
(0.30) 11.70 59.63 98.91

Advance from Currome, 72.27

x2 Conductor Pravale L,mited

002 002
Olltst.ndins Loan P.y.bl€ 15.57

0.6J

Bunringwa Rerourc€s Limited
219.69 269.20 250.12 78.80

76 38 57.16 23.)7 064

v.K Gupt.
Remuneraion PiYrble 4.05 259 165

Outsl!ndinr Loan P.Y.ble 25.91 26 8a 2400 882

ManjuGupta
Remune.ation Pavable 7.79 o.75

Outirandinr Loan Pavable 22.38 22 38 2) 3A

o.77 0.05 2./0 1.86

q
o-*

AA

A

m

*

d

Name of Rel.t€d P.fi rture o, Tftnsdiont 30th
2025 M.r.h,2025

fl.me of R€ht d t.rty 31rt

nrhalshE.r< and Foik Plr Lrd

JAg,^



GUJARAT V| TORY FORGI GS UMITED (fOTMETIY KNOWN AS 
,.GI.,IARAT 

VICTORY FORGINGS PRIVATE LIMITED,)

(Ot{ U2r201O 1990P LCo1tl433)

Notes to the Restat€d Consolidated financial Statement

a)
b)

c)

dl
c)

0

39.

t9.1

39,2

40.

41.

in

ross amount required to bespent bythecompanY 2.

spentdurinS theyear
(i)Construction / acquisitlon ofany a$etl
(ii)on purpos€ otherthan (i) above:

amount of shortfallat the end of the year out ofthe amount required to be

by th€ Company duringth€year
total of previous yea6 Shortfall

NA

oetails of related

Naturc of csR Activities
Healthcare and Educational

R.porting
Sctment

Company's operations fallundersingle setment nam€ly 'manufacturing of copper cathode, ma3terelloys of coppar and other various

copper products' hence no sepalate dis.losure of segment reponint i!.equared to b€ mede as requlred under lnd AS 108 'Ope6tinS

lnrormatlon about Inajo, cuslom€.
cu$ome6lPY: Two custome, lndlvldu ally contribute more than 1016of entivs revenues. The lotalrevenue from such entity ls

Mtllions {P.Y. Rs. 2,189.06 Millions}

and Etpanditure in Foa€tgn Currancy

EamlnSi ln Forelgn CurrencY

ExporB of Goods
lntereit on Loan

364.98
t6.47

349.14
0

288.02 t47.23

g. b@enditure jn Foreia, CurrencY

valua of lmpods on CIF Basii

736.95

0.85
15.95

1,159.30

24.O1

817.04

12.77

260.53

24.O2Good5

A A

7a
m
aa
t

G
*

Ac

38.

For lhc
Period€ndcd

30th
September,

2025

Forthr y€ar
.ndad

31it M..cl!
2o:5

For tha ycar
loded llrt
ri.t.h,2024

lnded 3tut
M.rch,2023

4.218

0.4{

3.71

t{,

2.85

2.85

NA

NA

NA

for th. y€at
For the year

3lst 31itParticula15 March,
2024 2021

for the year
For the year

Particulari 3lst 31st

2024 2023



GUTAiAT UCTOiY FOiGll{66 UMftaO (fdm.t rlldn I 'GUJAXAT vlCrOaY FOnGln6S PiTVAMMITEo)
(ot u2?2o1clrlt9oPl@lrrlttl

nor6 to rn. R.n.r.d con$llit.r.d FlEn.l.l sr.roar

l'"""'
Ibnd.tr. i.oB u.rt.d

l'"*"
u..i. Clktri:L tlllErllr.

2t*

rn dE oDr.bn o,rlE &..t, c!ftnr / t|o.<on A*qran I lduEr i.tcr, n @.r h th.6.b@ th.a h.r tun o.[..!b hl, b rli.dauv
ee.t6{nm$.nd prai*, id.l lllan lh6init n E!.6DrLhtt t@l'ot.@nr,

Ehti. Eun| ,t rE !{rL. .h..i o.L:
Ih. c@, mtu.iamnil.d tnn*tloB th.t@r {b!.q@m to rn b.Ldtt .rd.i.borD.ro.bln..cp.dlolt bl!i.t d,n b
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ed @fid b.tE. |n. b.hE tl-t d.r..nd d.r. ol rh..rc.a.l ordrr ftrdd r.t. .rt by dr aori oa 0lr.i6 ofrn rbE*r
coi? v r.(ga.kr.dir.innt d dtddn .EF m.rdrd 5.lo'r.

fi.r-iolorrit.nts@nrlb.rwn6.Lrrr*td.t .,nd.l.of th..Dcrelolttu.d.ltbr.m :

1. lt E 6 . sb-dnBkln/tdn ol r tuly p.ld{p .quny $.Eol th. cmp.n , t*l,t . le nlo. ol (|(r...h lnto 10 t!{y p.ld{p.qufi dnB h.vkr
.Lo6l|oli lO..6.li.tr not l!.2l
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GUT nATUCIORY FORGIIiGS UMmD (form€rly tno{,n as 'GUIARAT VICTORY TORGINGs PRIVATE LIMITEOI
{ofl u272OrGJ19!rOPrCt!Xl3l

Notestothe Restated Consolidated Financial Statem€nt

45.
i

ii

tit

vil

viii

lr
x

,d

47.

Statutory lnformation
Company does not have any lmmovable Property whose title deeds are not held in the name ofthe Company

proceedinSs have been initiated or are pendin8 against the Companytor holding any benemi property under the Eenami Transaction
(Prohibition) Act, 1988 (45 of 1988land rules made thereunder.

The Company has utllised funds raised from issue of securities or borrowings from banks and financlal instltutions for the speclfic
purposes forwhich they were issued/taken.

Th€ Company has not been declaredas a willfuldefauher by any lenderwho has powers to declare a company asa willful defaulter at
time durinS the financial yea r or afterthe end of reporting penod but before the date when financial statements are apprcved.

The Company has not advanced or loaned or invest€d funds to any other person(s) or entity(ies), including
foreiSn entities (lntermediaries) with the understandinB that the lntermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatioever by or on behalfof the compa
(Uhlmate Eeneficiarlesl or
(b)provlde anyguarantee, security orthe llketo or on behalfofthe Uhimate Beneficiaries

Company has not received any fund f.om any pe.son(s) or entity(ies), including foreign entities {Funding Party) with the
understandlng (whether recorded in writinSor otherwis€) that the Company shall:
(a) directly or indirectly lend or invest in other p€rsons or entities identified in any inanner whatsoever by or on behalf of the Fund

Party (ultimate Beneficlarles) o.
{b}provlde any guarantee. securityorthe llkeon behaltofthe Uhlmate geneficia.ie5

companydoes not have anytEnsactions with comf,anies struck-oft under section 2ll8 ofthe Companii5 Act,2013.

ComFny do€s not have any t6nsaction which is not recoded in the boob ot accounts but has been surrendered or dlsalosed as

income duringthe year in the tax assessments underthe lncome Tax Act,1961(such as, search or surveyoranyother relevant

the lncome Tar Act, 1961).

Company has not traded or invested in Crypto currency or Virtua I Currency durinS the financialyea.
Company does not have any charges or satisfaction which is yet to be registered with the ReSistrar of Companies (ROC) beyond the
utory Period.
Company has complied with the number of layers prescrlbed under clause (87)ofsectaon 2 of the Companies Act,2013 read with

mpanies (Restriction on number of LayerslRules,2017.

ng€s ln Financial Lia bilities .rising trofi Flnanclng Actlvltles ar requked under lNo As 7
in Mil

galance as at Aprill, 2025

lncrease/(oec.eas€) in Short term BorrowinS!
lncrease/(Decrease) in [ong term BorrowinS!
Foreitn Exchange Gain/loss
OerecoSnltion of BorrowinS on Loss ofControl
lnte.ert/Expenses Paid

134.88

{8.s4)

tr*.rrt

132.44

286.33

2.66
(67.11)

19.

7.90

nce a5at 2025

ll in Milllonl

Balance as at April 1, 2024

lncrease/(Decrease) in Shon term BorrowinS!

lncrea5e/(Decrease) in Long term BorrowinSs

lnterest/Expenses Paid

B.lance as at March 31,2025

118.19

16.69

,rr.r,

136.78
(4.34)

132.44

11.39

Balance as at April1,2023
lncrease/(Decrease) In Short term gorrowing!

lncreaJe/{Decrease) in Long term Borro9,ing!

lnteresly'Erpenses Pald

Balance ar at March 31,2024

19.15

99.O3

trr.r,

93.55
43.23

136.78

s.70

ln

Bal.nce as at April1,2022
lncrease/(Decrease) In Short term Borrowing!

lncreare/(Decrease) in Long term Borrowint!

lnterest/Expenses Paid

Balance as at March 31,20

12.50

5.65

,r.ra

76.41

77.14

93.55

2.46

7^

A

4

D m

*

occd

354.12

tonr term Borrowiner shorr t.rm Borrowirirs

(I in Mllllonl
Lon! term Borrciinss Sho.t t€rm Bdrrowincr

Loni term E0rrowin13 Shortterm Borowlncs



GUrAnArvlcIOf,Y FOiGINGS UMmO (form.rly known.s "6UIABATVICTORY FORGINGS PRIVATI LlMrTED')

lolt u27201c.[9!rcno014433]

48.
inrormation as requked by Para$aph 2 otthe Generallnstructions for Pr€paration of Consolidated Fin..clal Statements to

lllto lhe Companies Ad,2013:
in

Parrnt
uularaa vlcrory rorgnS
Private Limited
30-&p25
31-Mar-2S
3l-ltiar24
31-Mar-23

100.00%
104.61%
101.41%
100.14%

1,092.68
910.19
652.3r
542.59

221.44

259.20
113.30

52.66

23.n% 0.38
0.34

9.22
0.45

L@.29$
114.4196

111.95%
101.55%

221.6
2S9.54
113.51

63.11

t14.73%
112.01t(
701.67?{

36.
a7

99

Subsidiary
Forcigt
Euntingwa Resources
Limited
30-Sep-25
31-Mar-25
31-Ma.-24
31-Mar-z3

0.00%
-1,10%
-0.05%
-0.01%

1.03%
-24.54X
-20-0234

-2.19%

2.30
(ss.4s

-0.46X
-2t.olx
-79.92X
-2.16r$

(e.s5)
(0.33)
(0.08) (1. 1.1 (1.

Non Controlling Interest
in above subsidiary

30-Sep-25
31'Mar-z5
3t-Mar24
31-Mar-23

0.00%
-3.51%
-L.36Vo

-0.12%

{.41*
9.82X
8,01%

1.1236

{0. 1.33 0.18%

9.51X
7.97%

1.10%

0.41

21.79

8.08
0.59

(30.s3)

18.? 4l
(0.66)

22.78

8.10
0.69

Foreigr
Buntingwa Resources
Limited
30-Sep25
31-Mar-z5
3l-Mar-21
31-Mar-23

0.00%
0.00%
0.00%
0.00%

{.02r4
0.00x
0.@*
0.00*

-o.o2r"
0.m%
0.00%

0.00%

(0.04)

30-Sep-25
31.Mar-2S
31-MaF24
31-MaF23

100.00%
100.000
100.000/o
100.00o/o

r,092.64
870.09
613.24
5,i1.85

100.0(r1
100,00%

100.0Gi6

222-82
225.9'
101.15

51.63

100.0096 22L.22

225.85

101.40

0.92
0.25
0.45

4&A1

mo-
*

ccAd

effiu,i

Net Asaets (Iotal assets
mltrus total liabilitles)

Share ln Profit & l.oss
Share in Other

Coroprehelrsive
lncollre

Share in Total
Comprehensive

Name ofEntity in the
Croup As Yo of As of

Consolidate
d Profft&d Profit &

CoDsolidat
ed Profit& Amount

NetAssets

(0.04)

"42.6%
-42.20%

-8.48 .
4.44%

0.00%

0.m96

0.0096

0.00%

100.00r
100.001
L@.0014
100.fi)%

(3.32)

o.97
0.o5
0.00
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Not.s to th. i.rt t.d Conslid.led Fn.n.l.l lt.te6.nr

BARODAo- I tt)

A&A

7aq

*
\

l*
,/,sl

adAccoy

Fo. the Pu.PGes ot GrcuCr capit.l mana8emetrl C.pital includes isl/ed equity share capnal, 3e.u.iri€s pr€rnium ..d .rt other eqoity
,eseN€s attributabl€ to th€ equity holde6 of the GrdJp. Ih€ p m.ry objectiv€ ot tne croup r ..pnal manag.ment is to eniure ttrai it
m.intains an €fficient .apilal sirlldur. .nd maimirc rh.,eholde, v.lue. lhc Grcupi obi(tiv6 are to t.fealrrd contiouitv, m.ant.a. .

.redit rati.g.nd healthy .epir.l ,atiot in orde. to tuppo.t itj bueine't and p.ovide.d.quate return to ih.,ehotde6 tirouth
trowth and maximise the rh.reholders l/alue.Ihe Group monitorr capitat usinS g€arin8 ,.tio

The 8earinS .ario ,t end of the .eponiry p€raod is as followr:

TotalDebt 374.08
1,092.68 870.09

254.96
64!.24

7r.

u2.70
541.85

1. Debt Is d€fined as all tolE-r€m Debt orrt5t .dii8 + Cur.nt Matu.lty outnandi.E in li.t, of Lona-T€rm Debt . Sho.t rerm D.bt

2. Ioral Equity is dcfin€d as Equity Shar! Gpit.l+ Oth6 tquity

c.t.3oder ot llnrn.i.l innrum€nB

219.69
11.14

5rt3.79
r.5.55
75.17

77.19
75.38

0.02

250.21

19.75
354.32
720.6

20.41

8.49
305.05
109.95
105.41
36.98

0.02

2/13.21

13,t.88
132.44
846.8E

37.95

283 20

8.49
229_53

16.23
' 33_35

118.19
136.78
750.51
32.11

237.64

8.49
308.55

25.10
1.64

19-1S

93.55
75E.42

151.U

Maasund rt .iro.lhcd cosl
(.) t{on".urent investm€nt
(b) Non<unentloanr
(c) Other tton. Current financial alslts
(d) Ira& and recelvablar
(.) cast and carh equiv.lcnts
(f) oth€r b.nt barance

G) Curentlorn!
(h) Oth€l Cur.nt rinanci.l Assct

Non{u.rent investm€nt

l Non-.ure.l investme.t

Non-.urrent borrowinl

! Ite f.ir v.lu. of tu.n ial insnum.nb t add in activ. marl.ts {€quity 5ecu.iti6) i5 bas.d on quot.d mart.t pfte. at th. end ol
rcpo6i,E p.raod for id€ntical astcts o, liabiliti.6. Th. mutu.l fiJnds .r. v.lu.d utiB th. na essrts valuc {ilav) .all.b]. ln op.n

2: Tte fair valu€ offinancial instruments that ar€ not traded in an acrive market is determined uring valuation terhniqu€s which

maximi$ the u5e of observable ma et data and rely ar little as possible on e.tity-spe(ific 6tlmate5- lf all tEnifL.nt lnputs r.quir.d to

.n inn ulrlent.r. ob6cw.bl., th! inrrum..lt is incfud.d in l€,r12

3: lf one or more of the significant inputs is not besed or obsrrvable marlei data. the init ument i5 included in l€vel. This

is the casefor unlisted equ ity securities, contingent consideration and indemnification asset included in level3

Flneft'ral asse$ and liabilities mca5ured et fair valua - accuninS fair valu€ m€esurcm€nt!

valu€ Hi€rarchy

TheJe instrumentr arein(lud€d in level1.

0.02 0.02

250.

tlnancial Ass€ts

Equity Str.16'

49.

b.

entity ana n oUerratle marl.t p.re is avaalaH., f.ir velue has b€en daemined bas€d on

cost, wtliah manatement contidert to b€ th€ b6t ettimate ol fat value at the .eportint dat.
is stat€

-E'tl--ilitl -Er!

7q0 21
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(crr{ u27201GJ199OPLC014433)

A

7.,r,

ODA

2!3.27
002 0.02

2L.27
243.21 0.oz 243.2a

staSe entity and no obrervabl€ m.rtet price ii av.il.bt€, fair vatue ha5 be.n d€teffiin.d based o;
cort, wikh manigement conrider5 to b. the b€st $tlmate of fan valuc.tthe reportinS date.
'Since the invenee is a d€velopment

2Er,20 28a.70

FinancialAssets

237,64 717.6n

Companys prin(ipal fin.ncial liabilatig compras. borrowingr, rade and other pryabl6.Ihe m.in purpos. of tner€ tln.ncialliabil(i€s
tofinance the Company's op€rations.Ihe Company's principal fin.ncial asie$ include trad€ and other receivable{ and cash and cath

Th! Coll|p.n/r 5.nlo. m.nadmot ort' !.. rh. m.oi.m.oi oarh..e.bts.Ih. Comp.oy ha..rro.ur. to tn. folordia,Bll .rirla!
fhan<lal lnitrumarB:

. Marret Slsl

. O.dit R&l

. uqorftY Ri*

M.rt?t
M.rl.t risl is the ri5l th.t th. f.ir valu! of futurc c.sh fiow. of. f{B.r.i.l instrumcnt will fiuctu.l! h.(.us. of chal{6 in m.rlet pricrr.

Marllt rlrl comprls6 thr.r typ6 of rirk .ra iotlraat ra!! risl, cunaoq risl .nd oth.r pr(r risl,

(.) ht.tcn R.i. it.t
lnt r6t r.te rist is th€ rist that the fair value of future ca5h fiowr of a financlal lntlrumcnt will iirctuata b€cr6a of changai ln ma*!t
inter6t.ater. Sinaa th€ Comg:ny has in$nifta.t intarest b.arina boarowi.!3s, tne exgogur€ to risl ofrhar&a in mr*.t int6.st r.t6 ie

minimal. The Company har not ur.d.ny inter€6t rate d.rivativ6.

l"Elpoxr.! t! hLirrt 8.tr Slal

Borowint bea.inS fix€d late ofanterett

Rist M. n agement Obj€ctiYes

ival.nts that d€rlve dire.tly from its op€rations.

ffi 44.37
61.77

59.18
71.58

12.50
55.15

to7.17 111.47 130.76 71.65

tabl! d€rnonnratls the s.nirtivity to a raatonably Pot5ibla chan3c in int.rst r.tel on that pottion ot bans .nd bo.rowryr

lnterert Rate - lncreas€ bv 50 basit pointj EBITR 0.34 ffi

B. S€nsitlvity analysis

(i)

GG

G

G

csoi

A&

t

\;

\
-z

Ar:t 31n M...h.2023

30$
3rst Mrrcn,2025 !15t Ma..h,2024 315tM.rdr,2013

2025

R^rr^win. h.:rino v:ri:hl. r:r. ni ini.rr(

31stM.rdr,:025 3$tM.r.h,202a llit M.rdr,2o2t

(t



GUTARAT VICTORY fORGINGS LlM|TED (formerly known as "6UIAflATVTCTORY FORGTNGS PRIVATE LtMITEO!
{ctN u27201GJ1EIP1C014433}

{b) Fd.ir'l Cun ncv ird.
Forcitn cu(en.'y ritk ii the ritk th.t the lan vafue o, future c.rh flo*. ofan e4osure willfu.ruate bB.us.otch.nEB in foreBn eda.te
tat6. Ttr€ Companv .bo hav€ opetations in inl€rn.tional mirket due to which the Comp.ny ir ale .lIlo5!d to foreiln e[han8€ ri5l arirint
frorn for€i8n curency t..nta.tionr prima V with ,6p€ct to the movemenr in foreitn currency exch.nte ,.1e3. Th. Comp.ny's qporure to
the rask of ch.ng6 an foreitn erchansc r.re5 r!1.t6 prim. v to the comparyr op€ratint activitiE (wh.n revdu. o. etr,€nse i5
demminated in foreign currency). Ih. Conp.ny manates iB ioreign cur.en.y rck p.ruy by rating foe..d .rhsnr€ conract for
tranractionr ofsales and purcharB a.d p.rtly balanccd by purcharinS ot goodr/servlce. frcm th€ rgp€ciive countries.

The carrying amounts of the Company's foreitn currenq denominated monetary assets and monetary abitities are restated at
tha end ofeach quarter. The same at the end of the reportinS p€riod are as follows:

&A

A

A

q
o.
*

?A
mODAd



GUTAMT VICTOnY FORGII{GS UMITEO (formerly *nown as "GUIARAT V|CTORY FORGTNGS PRIVATE LtMuto)
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Notes to th. R€stated Cotuolldated Fin.n.ial Staremcnt

carrying .mounts of the conpan/s for.itn curency denominated mo.rctary a6rcts and monerary li.bititi€s .r. r€rt.ted at
e.d of €.dr p€dod. Th. em. .t the .nd of thc r.porttng p.raod ar. .! fotlowr :

134.27

re..ivabl. on lo.. tb.siod.t. colnp.try uso 75.38

rates have been ed duri the

88.79 22

S.nrltlvlty Amlysi
A ..asonabty porsible str€ngth.nint {weak.niry) of rh! tndian Rup€e .gainn us do[.6 at 3l5r Ma.ch wor d h.v. .ficctrd rh€
measurement of financial inrtrum.nts denominated i6 US doltaE .nd aff.cr.d equity and profit or tosr by rhe amoonts shown

This all

Effed in INR by 1016 movcment
Stren6h€nint (34.03)

34.01
15.07

(15.07)
1.52

(1.s2)
(2.83)

2.E3

isk is the risk of finan.ial lo$ to the Comp.ny if a cuno.hcr o. counte.party to a fi.tanciat instrumcnt faits to m€et it,
oblit.tioor and arises princip.lly fro.n the Colr1pan/r receivabt.r ftom cusromeE and inv.nm€nt s.orritiei Credit

..ii€s frorn c.sh h.ld wirh bants and ffn.ncial innidihs, 6 wett .r o.dit expolu.e to di.nts, indudinA outst.nding
receivable.Ihe maimum exposurc to credit risk is equalto the carryinS v.tue of the tinanci.t ass€ts. Thc objecriv€ of
counterparty cr€dit rirk a to prevent losser in finanEial .ssets. The Comp.ny assess€r the credit quatity of the

likirE into account their financial pojitioo, past qp€dence and other tacto6.

The Com pan/t .xposur. to sedii risk it influenc€d maint by th€ i.dividual drar.ct.rirtics of.a.h cu5rorn.r. Th. dernographics
ofth. custom.r, includiq the defauh risk ofthe indunry.nd country h *hidr th€ customer op.rates, al5o ha5 an influcnc. o.
credit rislass€ssment. Tha Company's €rposure are continuoudy monitored.

Company has used a practical erp€dient by computant the arpacted credit loss allowan.. for Trada Rea€ivabl6 based on a
matrix. Theprovision metrir tales inroaccount historicat sedit tosr ereeri.nce and adjusted for forward tooking

Crcdit Rirk

in ECL on Trad. recclvabler

1.65 5.68
1.91

9.61 14 59
Salaoc€ at the be3inning
Movem€nt in th€ expe.ted.redh lors.llo*ance on tr.d€ & oth€r

{ii}

Co.flpany h.ld carh and cish €quiv.lenis ofr 15.sS Mittions.t Scptlmb.r 30, 2025 (F,.y- t 109.97 Maflaons). Thrcash.nd
cash equlvalents a.. held with approved rch.duled banh.

:ad?e

4At

74
m

*

,4 c
^9

3oth

20t5

31< Mar.h,
2025

31it Mardr,
2024

31n M.Eh,
2t L!

3lnMarcl!
2025

3l5t Mafth,
2024

31nM.rch,
2023

2025
31rt Ma(d,

2024
31itMrlch,

2023

3lrtMarch.
2025

31rt Mi.ch,
2024

31stMa..h,

uso

-l
14.5a Ir-

-

I 0.73 I
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GUjARAT VETOnY FORGINGSUMTTEO (formertY tnown as 'GUIAF'AT VTCTORY FORGINGS PRIVAII l-lMlTED')

(crt{ u27201Gll99OPLC0l4433)

uquidlty nsk is the rBk that the Company willencount€r difficlrltv in meeting the oblitations

nanoal ll.billtl€s that are required to b€ settl€d bY deliverintthe cash or anoth.r financialaslct. ne Co.nP.nv

ma.ages liquidity rBk by maint.ining sufficien! c.sh and cash equivalents indldiog bant d€poshs a'd avtilabilitY

ot fundin! throqh an .dequat€ amooot of .ommittd c.edit faoliti€s to m€€t th€ oblit.tions when due'

M.tu.itlc. of Fln.ncltl tl.blllths
The tables herewith analyz€ the Com pany's financial liabllltles into relevant maturity 8roupin85 based

on their contractue I meturities for:
Itc .mot nti disdo6ld in lh. tabl€ ar. th. cootr*tual undltcount.d cash flot$. 8.lanc.5 du. wnhi' 12 moirtlts

their carryina b.lancls as th. impacl ot discountiq is not 5itnifi(ant.

287.72

66.60

720.05

20.47

19.75N7.47

56.60

720.06

20.47

.t loth S.pt mb.r,2025

Eorrowin8 from related panies

Othlr ft nancial UabilitY

24.29111.47

106.59

49.25

845.88

37.95

83.18

49.26

846.88

37.96

Borowlq from .elat.d P.rti.s

.t3lstMarch.2025

106.59

33 511.:10.76

13.82

50.34

7s0.53

32-11

86.39

so.38

79.53
32.11

Eorrowht ftom NCI

.t 31.t M.rch, 2024

financial Uability

919.41

2.50

16.65

75.15

18.40

75A.42

161.11

Tt.65

15.55

18.40

758.12

161.11

as .t l$ aprll, 2@:l

Eorrowlnt f.om NCI

8offowin8 fron r€latEd Panies

flnancial Uability

2.50r,o32,24

1

(iii)

d.
the Cornpan/5 financial ass€u ar. mea$red at fair valu€ at thr end of cach 

'eponlnt
bble giv6 inlormalion about how th. f.i. valu.t of th.5€ finan ial alsett ar' determind

valuation Techniquclsl and keY inFrt(t): Aooted bid pricet in an active

liabalities

fin.nclal assets .hd llabilitics .t amortis€d cott

-E@E

--

-

@ @

-Frrtl -llt'r

@ @E

-@@ @

@

4

7^
itl
(,.t

/i
v

DA

1-Z years 2.5 y€.Il

105.59

10.85

73:2

3lst U.nh,
2021

31$Mar.h,
2013

31st MaI.h
2025

f In:.EA asr€ls/ inanaial
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Notesto the Restated Consolldated Finencial Statement

50. tirst time adoption ol lndian AccountinS Standard

flrst lnd AS Flnancial itatements
For periods up to and including the year ended 31 March 2025, the Company prepared its statutory financial statements in accordance with
accounting standards notified under section 133 of the Companies A.t 2013, read together with the Companies (Accounting Standards)
Rules, 2021(Previous GAAP/ lndian GAAP)

The basis of prepardtion, as aet out in note 2.01 has been applied in preparing the restated financial information for the year ended 31
March 2025.

This note explains the principal adiustments made by the Company ln restating its earlier statutory financial statements for the years ended
31 March 2025,31March 2024 & 31 March 2023.

A. Exemptlons and exaeptions availed

lnd AS 101 allows firct-time adopters certain exemptions from the ret.orpective application of certain requirements under tnd A5.set out
below are the applicable lnd AS 101 optiona I exem ption and mandatory exemption applied in the transition from previous GAAP to lnd AS.

A.1 lnd AS optlonal eremptioni:
Deemed cost ro. p.operty, plant and equlpment
lnd A5101permlts a first-time adopterto elect to continue with the carrying value forallof its property, plant and equipment as recoSnised
in the financialstatements as atthe date oftransition to lnd AS, measured as perthe previous GAAP and use thatas its deemed costas at
the date oftransition after making necessary adjustments for de-commissioning ljabilities.

rdingly, the Company ha5 elected to measure allofits property, plant and equipment atthe carryingvalue under the previous GAAP

land use that carrying value asthe deemed cost on the date transition to lnd AS.

A,2lnd AS mandatory exceptions:

A.2.l Eitimates

The estimates as at 31 March 2023, 31 March 2024 and as at 31 lvlarch 2025 are consistent with those made forthe same dates in
accordance with previous GAAP (after adjuatments to reflect differences, if any in ac.ounting policies) apa rt from impairment of financial
assets based on the expected credit loss modelwhere the application ofprevious GAAP did not require such estimation.

The estimates used by the Company to present these amounts in accordance with lnd AS reflect conditions as at01April2022, the date of
transition to lnd AS and as at 31 March 2023, 31 March 2024 and 31 lvlarch 2025.

A.2.2 classification and measurement ot finanaialassets
lnd AS 101 requires an entityto assess classification and measurement of financia I assets on the basis of facts and clrcumstances that exist
at the date oftransition to lnd A5. Financialassets can be measured using effective interest method byassessing its contractualaash flow
charaderistics only on the basis of facts and circumstances existing atthe date oftransition and if it isjmpracticable to assessthe use of
effective interest method, fair value of financial asset at the date oftransition shall be th€ new carrying amount of that asset. The

measurement exemption applies forfinancial liabilities as well.

A2.3lmpairment of financial assels
lnd AS 101 provides relaxation from applyin8the impairment related requirements of lnd AS 109 retros;ectively

Atthe date oftransition, the Company has used reasonable and supportable information that is available without undue cost or effort to
determine the aredit risk at the date that financialinstruments were initially reco8nised and compare that to the credit risk at the date of
transition to lnd AS. Similarly the Company has recoSnized a loss allowance based on historical payment behaviorat each reportingdate,

A.2.4 Derecognitlon offlnancial assets anC finan.ial liabilities
lnd AS l0l requires a fkst-time adopterto applythe de-recognition provisions of lnd AS 109 prospectively for tra nsactions occurring on or
afterthe date oftransitions to lnd A5. However,lnd AS 101allows a first-time adopter to apply the de'recognition requirements in lnd AS

109 retrospectively from a date ofthe entity's choosinE. provided that the information needed to apply lnd AS 109 to financial assets and
financial liabilities dereco8nised as a result of past transactionswas obtained at the time of initially accounting forthose transactions.

The Company has elected to apply the de-recognition provisions oflnd AS 109 prospectively from date oftransition to lnd AS.
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Notes to the Restated Consolidated FinancialStatement
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Recohciliation ofequity and total comprehensive lncome between previous GAAP and lnd AS:

Recon.iliatlon ot equity as al 31 March 2o2s, 31 March 2024,31 March 2023

536,80

0.02

(e.61)

18.97

(8.31)

2-24

3.32

823.5i[

(10.86)

(7.5s)

29.66

0.31

3a-27

4a.r1

(11.82)

(s.68)

(19.20)

0.24

658.45

19.52

(16.93)

54L.52 s40.12

45.c.ii

45.c.iii

858.37

lmpact of fair value ofinvestment in MutualFund

Total .dJustmcnts to Equlty

Closln! Balan e o, Equlty

ldpact on account of remeasurement oI pott employment
beneflt obliSation

Expected credit loss on

Praor Period Errors

Receivables

Salance of equity as per
previous GAAP

AdlustmenBr

Tax effed

Reaonciliation of net profit sftertax a3 per P.evious GAAP to tot.l cohprehenilve income und€r
inM

lnd AS

(r.971

l2s.71l

(0.2s1

t3.7i

0.94

(13.30)

203.75

1.31

205.07

2L7.06 95,54

3.93

(21.28)

8.21

L7.28

lrr.72l
(3.5t)

93.05

0.27

93.32

95.29

4.99

(37.s2)

(0.62)

r.0E

(1.88)

(34.3s1

60.94

0.45

61.39

Net profit afteatar ai per
previous GAAP
Adrustments:

Expected credit loss on
Trad. Receivables

Prior Period Errors

lmpact on account of remeaturement of post employment
benefit obligation

Net profit after tax as per Ind AS

comprehensive income as Per lnd AS

otal rehensive ancome as lnd AS framework

otaladiustments

lmpad of falr value o,
investment in Mutual Fund

Tax eflect

45...i

45.c.lv

45.c,ii

45.c.iii

notes

d

L Allowar.e as per expecl.d.redlt lors model

Under previous 6MP, the Company;reated provision of doubtful debti and advances based on the incurred credit loss model.

t nder lnd As provision has been determined based on expected credit loss model (Ecl-) on allfinancial assets (other than those

measured atlairvalue).

il. Reme.sur.ment of post-employment benefit obligrtiona - Sratuttv
lJnderthe previous GMP, these remeasurement were forming part ofthe statement of profit and loss for the year.

Under lnd A5, remeasurement i.e. actuarial gains and losses, excludinS amounts ihcluded in the net interest expense on the net
defined beneftt liability are recognised in other comprehensive incorne.

tdAcco$t
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GUJAMT VICTORY FORGINGS UMITEO (formerly known as "GIJIARAT VICIORY FORGINGS PRIVATE LIMITEO")

(ctN u27201GJ1990P1CO14433)

AT A

N
)

Partlculars
llote to first time A5 at 31 Ar et 31 Aa at 31

Particulars
Note to firstilme

For the Year

ended
3lst Mar.h,

2025

For lhe Year

ended
31st Marah,

2024

Forthe Yea,

ended

31tt March,

2023



GUJARAT VICTORY FORGINGS UM]TED (formedy known as.,GUJARAT vIcToRY FoRGINGS PRIVATE tIMITEo")
(ctr{ u2720Lcr1990Ptco144331

Notes to the Restated Consolidated Financialstatement

2. Unrealised forex gain/loss also recognised for the assets outstanding in other currency.
3 During the process oftransition to lnd at the company reconciled the carrying value of investments recorded under lndian GAAPwith the statements received from the portfolio mahaSer. ce.tain differences rel;tinB to eartier periods could not be traced to
specific tra nsactions due to incomplete historical records. Management has evaluated these difterences and concluded that th€y
reprcsent erors in recognition or measurement of investment transactions in prior periods. Accordingly, the company has treated
the same as prior period errors and adjusted the openinS retained earnings as at the tranition date. 

r
4. Under the previous 8a p, trial run income and exp€nditure of subsidiary com pa ny had been treated as normal operationa I items,
5' The adjustment pertains to correction of an error in the crlculation of foreiSn exchange fluctuation gain/loss relation to earlier

Underthe previous GMP, investments were accounted at cost. Under lnd AS, these investments have been recognised at ryTpL

l oifference between depreciation as p€r fired asset register and depreciation previously recognised is adjusted in respective
period.

Others

Pursuantto changes describ€d above on adoption of lnd As, corresponding effect has been given in the operatin& investing and
financing activity in the restated statement of cash flows as well. The transition to lnd As did not effect the net i;rease/ dJcrease in
cash and cash equivalents.

iii. Remeasuiement of lnvestments

iv. Prio. pe.iod errora

ha b dma lne dRestate eStatem nt sets na Lid itiabil Restatede5, ntStateme of
Casof h e redrequr by of cothe ofrrespond ing

aAssets d abiLi iriesExpenses, Ca FIh order brito the ne the accoun8 tc andies sscla ificationnting pol pe
udia ted al lnd AS Fi ancipecr pu alrpose lot eth nded tst3 rchMa 022 5 he hofpact

lo recla ssificati ts not threg upl neJ to e FiRestated nancia nformation.

Material retroupin&/reclasslf i(.tions
Appropriate aeSroupin&/reclassification
Profit & loss and Restated Statement

51.
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For & on bchalf oI the Board of Dlrectors of

Guiarat Vlcto,y FoBings t lmited

(Forme y knof,m as "6uiaret Vlctory Forgln$ prlvate Llmrted.)
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