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ASSETS

(a) Prope.ty, Plant & Equlpment
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(c) Ritht of U5e A!5.t5
{d) lnv€stment Proplrty
{e) lnlanrjble Ass€ts
(f) rin.ncial Assets

(ll) Loans
(ll) Other Fin.ncial Ass€ts
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(l)Trade Recelvables
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{c} Other Current Assctr
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{illTrade Payibles
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- 'Total outst.ndlnS dues of creditors other
than micro ent.rprlre and smill enterprlse

(iiil C,ther tinenci.l Uablllty
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GUJARAT VICTORY FORG|t{cs LIMITED (formerry known os "GUJARA| WCtORy FORGTNGS qR\VATE LIMIED")
(crr{ u27201G[99OPtCo14433)
RESTATEO STAIEMEI{T OT PRO'ITAND LOSS

tn

3,445.?3

55.63
6,076.50

103.70
5,111.51

62.83
5,453.85

20.89

(59.02)

14.59

24.80

a!.27

3,210.58

(246.96)

23.26

11.39
M.54

183.96

5,816.47

160.17l
29.51

5.70

33.30
L49.17

4,840.02 4936.73
283.86
(62.02)

23.62

2.46

23.58
150.54

229.24

s1.99

o.84

347.54

85.30

2.O4

177.39

54.72

9.97

115.97

48.10

s.22
52.82 88.34 u.09 53.31

L76.4L 259.20 113.30 52.66

0.51 0.32

0.02

0.33

12

0.69

0.38 0.34 o.22 0.45
176.79 259.s4 113.51 63.11

ErpenSla
Cost of mate.ial consumed
Purchas€ of Stock-in-Trade
Changes in lnventories

Employee Benelits Expense

Finance Costs

Depreciation and Amodisatlon Expense

Other &penles
Total upens€s
P.ofit b.fore T.r

Tax Expene:
Cuffent Tax

Ta)( Expens€ relating to earlierYears
Deferred Tax

Total Tax Expenie

P.ollt / (Loss) ,or th. ye.r

Other Comprehensive lncome (OCl)

(A) ltems that wlll be reclassified to prolit or losr
(g) lt€ms thatwillnot be reclasslfled to profft or loss

Re- mea surement gains/ (loises)on deflned benefit plans

lncome tax effect on above
Nel other aomprehenslve lnrome thatwill not be reclasslfled

profit or losJ

Total comprchensive income lor the year
Earnin$ perShare (FaceValue of l l0/- each):
gasic and Diluted share

lncome
Revenue from Operation5
Other lncome

Totallncome

32

32

33

27

28

29

30

6

31

25
26

2.62 3.84 1.68 0.93
See accompanying notes Iormlnt part ofthe.estated
financial statements
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GUJARAT VICTORY FORGINGSUI,.TTEO (lomerty known os 'G|IARAT vtC-tORy FOR'INGS pRtVArE LIM:TED,)
(crN u27201Gr1990P1C014433)
RESTATED STATEMENT OF CASH FLOWS

30th 3lst 31st 702!
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115.97

16.18

ltt7.24l
(2s2.30)

27.36
(43.601

8.07
2.46

1120.271

{38s.791

109.t4

222.9r

(457.18)

{66.m)
l72.O7l
84.19

221.50

12.821

221.95

(s11.1s)

3)4.41

440_62

15.53
83-77

131.72l,
159.20

146.411
(21.s6)

42_76

236-79

.2t

166.58

70.67
(65.s6)

172.12
(137.86)

166.23

o.42

(19.90)

39.36

746.16

132.r5

1272.621 263.95

263.95

378.26

374_26

3L4,27

318.27
7

137.74)

(0.00)

19_49

(2s.621

6.90

(s5.07)

(49.54)
(50.72)

1o.72

(143.07)

(28.86)
(169.62)

0.88
1.57

146.96)

lt$.t9)
(78.80)

(11.00)

0.97
(36.97) (86.08) (339.10) (280.s7)

Cash flow f.om operatiry actlvities
Net Profit before tar

Adrustm€ni5 tor:
Depreciation and amortisation

lnterest income

SundryCredit Balances written back

Unrealised foreiBn currency (gain)/tost

Ope.atiig proft / (lossl bcro.. worttng c.dtal chrng6
Ch.nr6ln worlinr caolt l:

Adjustmentsfor (increase)/ decrease in operatlnS assets

,rade receivables
Other Fin.ncialtusets
Othernon FlnancialA5sets

Adiunments f or increase/{de.reasel in ooeretina liabilities:

Trade payables

other Financials tiabilltiEr

Other Non-Financial tiabilities & Provisions

Carh generated from operations
Net ta, (paid)/ refunds

.l cash flow lrom / (uscd ln| oper.tllu a.tivhhs (Al

c.rh flow trom lnt.lrting adMth.
Purchaseof Propeny, Plant & Equipment (includinsCWtp)

Proceeds from sale of fired asJets

lnvestments
Loan Siven
Payrnents for lnvestment Property

lnteren received

Net cash flowfrom/ used i investin8 actlvities 8)
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GUJARAT VICTORY FORGINGS LIMITED forrn erly known ds "6IJLARAT V\CTORY FORGINGS qR|VATE LIM|TED,')
(ctN u27201O1990PtC014433)
RESTATCo STATEMENT OF CASH FLOWS (Contd.l

in Mil

(8.s4)
286.33

(7.90)

(16.07)
(3.8s)

111.39)

4t.87
124.32)
(s.70)

(10.00)

77.14
12.461

Carh fiow troln fin.ncint actlvlties
Net Proceeds from Long Term Borrowings
Net Proceeds from Short Term Borrowings
lnterest & Financing Charges Paid 269.89 (31.3s) 4.68

Net cash flow from / (used in; financing activities (Q 269.89 (31.3s) 11.84 4.58

Net in.reaie/(decrease) in Cash and cash

equivalentr(A+8+C)

Cash and cash equivalents at the beginning ofthe year

(84.14)

99.69

86.43

L3.27

(0.64)

13.90

(s.0E)

18.98

Cash and cash equivalents at the end ofthe year (Refer

Nole-151 15.55 99.69 L3.27 13.90

1s'1

0.01

14.55

85.04

13.24 8.04

5.86

____l!l!_ 99.59 13.90

Components of Carh & cash equivalents:
(a)cash on hand
(b) Cheques, drafti on hand
(c) Balances with banks

ln Current Aacount

Total cash and cash equivalents

Notes:
(i) The above Restated Statement of Cash Flows has b€en prepared under the 'lndirect Method' as set out in the lndian Accounting Standard - 7 ,,

Statement of Cash Flows'.

(ii) Previous year fiSures have been regrouped and/or.rearranged wherever considered necessary
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l72S 1.725 l_73 7.73
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125.A1
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116.71)

(8-8a
6a 88
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0.45 0.45

62_56 0.45 53.11

54O.14 0.45 541.15
113.30
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2023
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7024 654 00 0.56 654.66
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115 41income.diiry troh remeasurement of
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Gujarat victory Forgings Limited (formerly known as "Gujarat victory Forgings private Limited")
(crN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

2.01

I

2.

Corporate lnformation
Gujarat victory Forgings Limited is incorporated on 26/09/7990 having it's corporate ldentity Number
U27201GJ1990P1C014433 having it's Registered Office at 8.No. 1147, Old RS No. 1558, Village Manjusar, Lamdapura, Savli,
Vadodara, Gujarat- 391775. lt is involved in business of manufacturing of master alloys of copper and other various copper
products etc. The Company has become Public Limited Company w.e.f March 07, 2026 and consequently the name of the
company has changed from Guiarat victory Forgings private Limited to Gujarat victory Forgings Limited.

The Restated Standalone Financial Statements are authorized for issue by the Board of Directors o n March 23,2026

Basis of Preparation of Financial Statement

Statement of Compliance wlth lnd AS

The Restated Financial Statement relates to the company and has been specifically prepared for inclusion in the document to
be filed by the Company with the Securities and Exchange Board of lndia ("SEBI") in connection with the proposed tnitial
Public Offer ('lPO') of equity shares of the Company (referred to as the "Offer"). The Restated Financial Statement comprise
the Restated Balance Sheet as at 3oth September, 2025, March 31st,2025, March 31st,2024 and March 31st,2023, the
Restated Statement of Profit and Loss (including Other Comprehensive lncome), the Restated Cash Flow statement, the
Restated Statement of Changes in Equity and Statement of Material Accounting Policies and other explanatory information
for the Period ended 30th September, 2025 and Years ended March 31s1,2025, March 31st, 2024 and March 31st, 2023
(hereinafter collectively referred to as "Restated Financial lnformation") as approved by the board of directors of the
company at their meeting held on March 23,2026, for the purpose of inclusion in the Red Herring prospectus ("RHp")/the
prospectus prepared by the Holding Company in connection with its proposed lnitial Public Offer of equity shares("lpO") .

The same has been prepared to comply in all material respects with the requirements of Section 26 of part I of Chapter lll
the Companies Act, 2013, as amended (the "Act") read with the Securities and Exchange Board of lndia (lssue of Capital and
Disclosure Requirements) Regulations, 2018, as amended from time to time, in pursuance of provisions of securities and
Exchange Board of lndia Act, 1992 ('ICDR Regulations") and The Guidance Note on Reports in Company prospectuses (Revised
2019) issued by the lnstitute of Chartered Accountants of lndia ("lCAl"), as amended from time to time (the "Guidance Note").

The Restated Financial lnformation has been compiled by the Manatement from:

Audited special purpose interim consolidated lnd As financial statements of the company as at and for the six month period
ended September 30, 2025 prepared in accordance with lndian Accounting Standard (lnd AS) 34 "lnterim Financial Reporting,,,
specified under section 133 of the Act and other accounting principles generally accepted in lndia (the "special purpose
lnterim consolidated lnd AS Financial Statements") which have been approved by the Board of Directors at their meeting held
on March 23,2026.

The Special purpose lnd AS linancial statements as at and for the year ended March 31, 2025, March 31 ,2024, and March 31,
2023 have been prepared after making suitable adjustments to the accounting heads from their lndian GAAp values following
accounting policies and accounting policy choices (both mandatory exceptions and optional exemptions availed as per lnd As
101.) consistent with that used at the date of transition to lnd AS (April 01, 2022) and as per the presentation, accounting
policies and grouping/classifications including revised schedule lll disclosures followed as at and for the six month period
ended September 30, 2025.
The financial statements have been prepared using historical cost convention and on an accrual method of accounting,
except for the following assets and liabilities which have been measured at fair value, as required by relevant Ind AS.
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Gujarat victory Forgings Limited (formerly known as "Gujarat victory Forgings private Limited',)
(cr N u27201Gr1990PTCo14433)

Notes to the Restated Standalone Financial Statement

2,O2

2.03

3.01

2.O4

i. Certain financial assets and liabilities measured at fair val ue( refer accounting policy regarding flnancial instruments)

ii. Defined benefit plans
Historical cost is the amount of cash or cash equivalents paid or the fair value of the consideration given to acquire assets at
the time of their acquisition, or the amount of proceeds received in exchange for the obligation, or at the amount of cash or
cash equivalents expected to be paid to satisfy the liability in the normal course of business.

Functional and presentation currencl
Financial statements are presented in lndian Rupees (l) which is the functional and presentation currency, and all values are
rounded off to the nearest millions with two decimals, except where otherwise indicated.

Current and non-current classification
The classification of assets and liabilities of the Company is done into current and non-current based on the
operating cycle of the business of the Company. The operating cycle of the business of the company is less
than twelve months and therefore all current and non-current classifications are done based on the status of
reliability and expected settlement of the respective asset and liability within a period of twelve months from the reporting
date as required by Schedule lll to the Companies Act, 2013.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction
to sell the asset or transfer the liability takes place either:
- ln the principal market for the asset or liability, or
- ln the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by the company.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their best economic interest.
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a
whole:
Level 1-Quoted (unadjusted) market prices in active markets for identicalassets or liabilities
Level 2 - valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

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

Material Accounting policies

Property, Plant & Equipment

n em p operty p a n a nd eq U pmen h at q ua fies sseta s n itia ecogn itio n cost F eeho d an d
ca ed h sto flca AI

S
1 a other item5 o p rope rty p lant da n eq U pm en t a e ca ried at its cost e55 accu m U a ed

deprecia ron a nd accU m u la ted los5es, if a n cost d d itnc U e5 expen U e hat ts d rect att bu tabIe tothe acq U s it on o he ems_Th e cost of a n em ol p operty a nd eq u p ment co rs t ts chmp es o pu a5e p nclud n m port du res a nd otheef d b ta nd
no n

u n a e xes a d tectly attri buta ble cos o f b ng the rking asse to its n8 cond itio n fo ts n ended u se a ndthe n a ES ma te of decom m s5 on
ded ucted a rr ivi n h e p U cha5e pnce

n resto a on si m la r Any trade d scou n ts a nd rebates a e
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Factory Shed & Building 30 Years

Plant & Machineries 9 Years

Office Equipments 6 Years

Furniture 20 Years

Electrical lnstallations 20 Years

Laboratory Equipments 20 Years

Vehicles 6 Years

Computer 6.5 Years

Subsequent costs are included in the asset,s carrying amount or recognized as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the company and the cost of the item can be
measured reliably. ltems of stores and spares that meet the definition of property, plant and equipment are capitalized at
cost. otherwise, such items are classified as inventories. The carrying amount of any component accounted for as a separate
asset is derecognized when replaced. All other repairs and maintenance are charged to profit or loss during the reporting
period in which they are incurred.

Capital Wo* In Progress

Cost of assets not ready for intended use, as on the balance sheet date, is shown as capital work in progress.

Depreciation methods, estlmated useful lives and residualvalue
Depreciation on Property, plant and equipment is provided on Straight Line Method as per the useful life prescribed in
Schedule ll to the Company's Act, 2013 or based on technical assessment by the company taking into account the nature of
asset, usage of asset, expected physical wear and tear, the operating conditions of the asset, anticipated technological
changes and past history of replacement. Depreciation on additions to Property, plant and equipment and assets disposed
off/ discarded is charged on pro-rata basis.

The useful life of the assets is as follows:

Descrlptlon of Assets Useful Life

The useful lives, residual values of each part of an item of property, plant and equipment and the depreciation methods are
reviewed at the end of each financial year. lf any of these expectations differ from previous estimates, such change is
accounted for as a change in an accounting estimate and ad.iusted prospectively, if appropriate.

The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no future economic
benefits are expected from its use or disposal. The gain or loss arising from the De-recognition of an item of property, plant
and equlpment is measured as the difference between the net disposal proceeds and the carrying amount of the item and is
recognized in the statement of protit and loss when the item is derecognized.

Capital advances

Advances given towards acquisition of Property, plant and Equipment outstanding at end of each
reporting period are disclosed as other non-current assets.
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Gujarat victory Forgings Limited (formerly known as "Gujarat victory Forgings private Limited',)
(crN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement



Gujarat victory Forgings Limited (formerly known as "Gujarat victory Forgings private Limited")
(crN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement
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3.03

lnvest Properties

lnvestment properties comprise portions ofland thatareheld for capital appreciation
Property used in production or supply of goods or services and also held to earn rentals / capital appreciation is accounted
separately as investment property only if portion of property held to earn rental/ capital appreciation can be sold separately
(or leased out separately under a finance lease). lf the portions could not be sold separately, the propeny is investment
property only if an insignificant portion is held for use in the production or supply of goods or services or for administrative
purposes. Further property with provision of ancillary services to the occupants is treated as investment property if the
services are insignificant to the arrangement as a whole. lnvestment property shall be recognised as an asset when and only
when: (a) it is probable that the future economic benefits that are associated with the investment property will flow to the
entity; and (b) the cost of the investment property can be measured reliably.

lnvestment property is measured initially at its cost, including related transaction costs and where applicable borrowing costs.
Subsequent expenditure is capitalised to the asset's carrying amount only when it is probable that future economic benefits
associated with the item will flow to the company and the cost of the item can be measured reliably. 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 ofthe replaced part is derecognised.

lmpairment of non- financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. lf any indication
exists, or when annual impairment testing for an asset is required, the Company estimates the asset's recoverable amount.
An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair value less costs of disposal and
its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or group of assets. When the carrying amount of an asset or CGU
exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.
ln assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specilic to the asset. ln determining fair
value less costs of disposal, recent market transactions are taken into account. lf no such transactions can be identified, an
appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices for
publicly traded companies or other available fair value indicators.

lmpairment losses including impairment on inventories, are recognized in the statement of profit and loss.
For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that
previously recognized impairment losses no longer exist or have decreased. lf such indication exists, the Company estimates
the asset's or CGU's recoverable amount. A previously recognized impairment loss is reversed only if there has been a change
in the assumptions used to determine the asset's recoverable amount since the Iast impairment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying
amount that would have been determined, net of depreciation, had no impairment loss been recognized for the asset in prior
years. such reversal is recognized in the statement of profit and loss as an exceptional item.
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3.05

lnventories

Items of inventories are measured at lower of cost and net realisable value after providing for obsolescence, if any.

However, Raw material and work-in-progress held for use in the production of inventories are not written down below cost if
the finished products in which they will be incorporated are expected to be sold at or above cost.
Raw materials: cost includes cost of purchase and other costs incurred in bringing the inventories to their present location
and condition. Cost is determined Weighted Average Cost basis.

Finished goods and work-in-progress: Cost includes cost of direct materials and labour and a proportion of manufacturing
overheads based on the normal operating capacity. cost is determined on weighted Average cost basis.
Net realisable value represents the estimated selling price of inventories less all estimated costs of completion & costs
necessary to make the sale.

The Company derives revenues primarily from manufacturing of master alloys of copper and other various copper products

Revenue from Operations is recognised in the Statement of profit and Loss when:

'Theincomegeneratingactivitieshavebeencarriedoutonthebasisofabindingagreement.

' The income can be measured reliably.

'ltisprobablethattheeconomicbenefitsassociatedwiththetransactionwillflowtotheCompany.
' Costs relating to the transaction can be measured reliably.

Revenue for all businesses is recognized upon transfer of control of promised goods or services to customers in an amount
that reflects the consideration to which the Company expects to be entitled in exchange for the goods and services.

Revenue towards satisfaction of a performance obligation is measured at the amount of the transaction price (net of variable
consideration) allocated to that performance obligation. The transaction price of products sold is net of variable
consideration on account of various discounts, incentives, rebates and GST collected on behalf of Government.
Export sales are recognised on the basis of bill of lading on satisfaction of performance and transfer of control.

Revenues in excess of invoicing are classified as contract assets (referred as unbilled revenue) while invoicing in excess of
revenues are classified as contract liabilities (which we refer to as unearned revenues).

Other income

For all financial instruments measured at amortized cost, interest income is recorded using the effective interest rate(ElR). The
EIR is the rate that exactly discounts the estimated future cash receipts over the expected life of the financial instrument or a
shorter period, where appropriate, to the gross carrying amount of the financial asset. lnterest income is included in other
income in the statement of profit and loss.

lncome from dividend on investments is accrued in the year in which it is declared, whereby the Company's

right to receive is established.

Profit from sale/transfer of investments and other assets is recognised only when the transfer is complete,
i.e. when the transferee obtains control and legal title for the asset and when there is no uncertainty on
the amount and timing of receipt of the sale consideration. The recording of profit from sale/transfer is

postponed until then.

BARODA
N

GdA

A & A

c
q-
*

m
,o
t

3.04

Revenue Recognition



Gujarat Victory ForBinBs Limited (formerly known as "Gujarat Victory Forgings private Limited")
(ctN u27201GJ1990PTC014433)

Notes to the Restated Standalone Financial Statement

3.07

lnsurance claims lodged in respect of risk covered are accounted for as and when the claim is received
Other income is recognized on accrual basis except when realization of such income is uncertain.

Employee Benefits:

Short term employee benefits

Short term employee benefits are recognized as an expense at the undiscounted amount in the statement of profit
and loss of the year in which the related service is rendered.

. Post employment benefit

a. Defined contribution plan

The Company's contribution paid/payable during the year to Provident Fund and Employee state lnsurance
Corporation (EslC) are considered as defined contribution plans. The Contribution paid/ payable under these plans are
recognised in the Statement of Profit and Loss during the period in which the employee renders the services.

b. Deflned benefit plans

The employee's gratuity fund scheme is Company's defined benefit plan. The cost of providing benefits under such
defined benefit plan is determined based on the actuarial valuation using the Projected Unit Credit Method as at the
date of the Balance sheet.
Re-measurements, comprising of actuarial gains and losses are recognized immediately in the balance sheet with a
corresponding debit or credit to retained earnings through OCI in the period in which they occur. Re-measurements

are not reclassified to profit or loss in subsequent periods.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company
recognizes the following changes in the net defined benefit obligation as an expense in the statement of profit and
loss:

- Service costs comprising current service costs, past-service costs, gains and losses on curtailments
- Net interest expense or income

The retirement benefit obligation recognized in the Balance Sheet represents the present value of the defined benefit
obligation.

Taxes:

Tax expense comprises of current income tax & deferred tax. Current and deferred tax is recognised in profit or loss, except to
the extent that it relates to items recognised in other comprehensive income or directly in equity. ln this case, the tax is also
recognised in other comprehensive income or directly in equity, respectively.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities, based on the rates and tax laws enacted or substantively enacted, at the reporting date in lndia where the entity
operates and generates taxable income. Current income tax relating to items recognised outside profit or loss is recognised
outside profit or loss (either in other comprehensive income or in equlty).

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.
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3.08

3.09

Deferred Tax

Deferred nco me tax s p ovided n U st ng ra b ty on d ifferen ces a si nB betwee n the ax o
assets and a bi tiES a nd thei r ca rry ng a mo u n ts n the fi n a nc a s atem ts. Defe reden tax s d eterm ned uSI ng tax rate5
and tha have bee n enacted o 5u bsta n a en acted the end th rt de repo ng pe to a nd a re expected to a pp

hen he related defe red ncome ta asset t5 rea ised or the deferred ta bincom e x a ity S settl ed

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable thatfuture taxabre amounts wiI be avairabre to utirise those temporary dilferences and rosses.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longerprobable that suf icient future taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are re-assessed at each reporting date and are recognized to the extent that it has becomeprobable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities

current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to
settle on a net basis, or to realise the asset and settle the liability simultaneously.

Provisions, contintent liabllities and contintent ass€ts
P ovi st on5 a re recogn ized en Co m oa has a ob iga on o as a of a event, it t5
p oba b e tha a n ou tfl o res ou rceS econom ic benefi s b d to h be req u re e o ga on a nd a rel a b e
est ma e ca n be made of the a mou nt of h e ob iga on The expense ati to visre ng a p o on s p resented n the oprofit a nd oss net of a ret m bu rsem en

f the effect of the t me va ue of mo ney s provrsr ons a re d ted5CO u n ust ng a cu rent pre-ta x rate that reflects en
a ppropri a te he spec ific to the a b ty en d sco u n n s used, the hn e p rovtsto n d U e o he passaSe ome ts recogn sed as a fi na nce cos
Conti ngen t a b ities a e d iscl osed hen the e 5 a poss b e obl igatjo a ris frn ng om past even ts, the ex iste nce of h ch beconfi med only by the occu rence or non -occu rren ce of one o m ore rtau n ce n events no o ly ith n he con o o
he Compa n or a p resen obl igat on h at a ri s es ,t om pas h ls er th ereven s e re n ot proba b e h at a n outflow of resou rces

be eq u red o sett e or a re a ble esti ma e of the a mou nt ca n not adm

contingent assets are not recognized and discrosed in the financiar statements.

Materlal prlor period e.rors
Ma ena p to pe flod e o rs a re corrected ret rospect tve ly by resta thng e com pa rative a mou nts fo h e p1or per odsp esen ted n ch the e ro r occU ed rf the e ro occu fi ed befo h rl ieste e ea perio d h e ba lancesassets liabi it res a nd eq U ity the ea rl iest pe iod p resented a re restated
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory ForginBs Private Limited")

(crN u27201GJ 1990PTC014433)

Notes to the Restated Standalone Financial Statement

Earnings per Share

Basic Earnings per Share

Basic earnings per share are calculated by dividing the net profit for the period attributable to equity shareholders by the

weighted average number of equity shares outstanding during the period. Earnings considered in ascertaining the Company's

earnings per share is the net profit for the period after deducting any attributable tax thereto for the period. The weighted

average number of equity shares outstanding during the period and for all periods presented is adjusted for events, such as

bonus shares, other than the conversion of potential equity shares that have changed the number of equity shares

outstanding, without a corresponding change in resources.

Diluted Earnlngs per share

For the purpose of calculating diluted earnings per share, the profit or loss for the period attributable to equity shareholders

and the weighted average number of shares outstanding during the period is adjusted for the effects of all dilutive potential

equity shares.

Event occurring after balance sheet date

Material adjusting event (that provides evidence of condition that existed at the end of reporting period) occurring after the

end of reporting period are recognised in the financial statement. Non adjusting events (that are indicative of condition that

arose subsequent to the end of reporting period) occurring after the end of reporting period that represents material change

and commitment affecting the financial position are disclosed in the financial statements.

Borrowing Cost

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a

substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other

borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an

entity incurs in connection with the borrowing of funds

Setment Reporting

ln accordance with lnd AS 108, the operating segments used to present segment information are identified on the basis of

internal reports used by the Company's Management to allocate resources to the segments and assess their performance.

The Board of Directors is collectively the Company's 'Chief Operating Decision Make/ or 'CoDM' within the meaning of lnd As

108.

lnvestment in Subsidiaries, Associates and Joit Venture

The Company accounts for its investments in subsidiaries, associates and joint ventures at cost less accumulated impairment,

illilt

Financial lnstruments

Financial assets and financial liabilities are recognised when Company becomes a party to the contractual provisions of the

instruments

3.10

3.11

3.13

3.15
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings private Limited',)
(ctN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

lnitial recognition and measurement:

Financial assets and financial liabllities are initially measured at fair value, except when the effect is immaterial. However,
trade receivables that do not contain a significant financing component are initially measured at transaction value.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in the
Statement of profit and loss.

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently
enforceable legal right to offset the recognized amounts and there is an intention to settle on a net basis, or to realize the
assets and settle the liabilities simultaneously.

Subsequent measurement of financial assets

i. Financlalassets at amortised cost

Financial assets are subsequently measured at amortized cost using the effective interest method, except when the
effect of applying it, is immaterial, if these financial assets are held within a business whose objective is to hold these
assets in order to collect contractual cash flows and the contractual terms of the financial assets give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

ll, Financial assets at fair value through other comprehenslve income

Financial assets are subsequently measured at fair value through other comprehensive income if these financial assets

are held within a business whose ob.iective is achieved by both collecting contractual cash flows and selling financial
assets and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

The Company has made an irrevocable election to present in other comprehensive income subsequent changes in the
fair value of equity investments not held for trading.
On derecognition of such Financial assets, cumulative gain or loss previously recognised in Other Comprehensive
lncome is not reclassified from the equity to statement of Profit and Loss.

I[. Financial assets at falr value throuth profit or loss

Financial assets are subsequently measured at fair value through profit or loss unless it is measured at amortised cost
or at fair value through other comprehensive income 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 deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose of the
statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above.

lmpairment of Financial assets

The Company assesses at each balance sheet date whether a financial asset or a group of financial assets are impaired. lnd AS

109 requires expected credit losses to be measured through a loss allowance.
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
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3.16

The Company recognises lifetime expected losses for all contract assets and all trade receivables that do not constitute a

financing transaction. Further for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the
company has used 'simplified approach' as permitted under lnd AS 109 i.e. lifetime expected credit loss allowance as
computed based on historical credit loss experience as a practical expedient.

For all other financial assets, expected credit losses are measured at an amount equal to 12 month expected credit losses or
at an amount equal to lifetime expected losses, if the credit risk on the financial asset has increased significantly since initial
recocnition.

De-recoSnltion of flnancial asset:

The company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it
transfers the financial asset and the transfer qualifies for de-recognition under lnd AS 109.

On derecognition of a financial asset in its entirety, (except for equity instruments designated as FWOCI), the difference
between the asset's carrying amount and the sum of the consideration received and receivable is recognized in Statement of
Profit and Loss-

Financial liabilities and equlty instruments

lnitlal recognition and measurement

Financial liabilities are classified, at initial recognition, at fair value throuBh profit and loss or as those measured at amortised

cost.

Financial liabilities at amortized cost

Financial liabilities are subsequently measured at amortised cost using the effective interest method.

Effective interest method

The effective interest method is a method of calculating the amortized cost of a debt instrument and of allocating interest
income over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts
through the expected life of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount on
initial recognition.

Equity instruments

An equity instrument is a contract that evidences residual interest in the assets of the Company after deducting all of its
liabilities. Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue costs.

De-recognltlon otfinancial liabilities

The Company de-recognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or
have expired. The difference between the carrying amount of the financial liability de-recognised and the consideration paid

and payable is recognised in the statement of profit or loss.

Foreign Currency Transaction

Transactions in foreign currencies are initially recorded at the exchange rate prevailing at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are retranslated into the respective functional currency of
the entity at the rates prevailing on the reporting date. Non-monetary items that are measured in terms of historical cost in a

foreign currenry are translated using the exchange rates at the date of initial transactions.
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(crN u27201GJ1990PTCO14433)

Notes to the Restated Standalone Financial Statement

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at reporting
date exchange rates of monetary assets and liabilities denominated in forei8n currencies are recognised in the Statement
Profit and Loss

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the Statement o
Profit and Loss within 'Finance costs'. All other foreign exchange gains and losses are presented in the Statement of Profit and

Loss within 'Other expenses'.

Statement of Cash Flow

Cash flow are reported using the indirect method, whereby net profit before tax is adjusted for the effects of transactions of a

non-cash nature, any deferrals of accruals of past or future operating cash receipts or payments and item of income or

expenses associated with investing or financing cash flows. The cash flows from operatinB, investing and finance activities o

the Company are segregated.

critical Accounting Judgments and Key Sources of Estimation Uncertainty

ln the course of applying the policies outlined in all notes under note 3 above, the management of the Company are required

to make judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not readily

apparent from other sources. The estimates and associated assumptions are based on historical experience and other factors

that are considered to be relevant. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in

the period in which the estimates are revised and future periods are affected.

Critical iudFment in applying accountlng policies

The following is the critical judgment, apart from those involving estimations (Refer note 4.2), that the lvlanagement has

made in the process of applying the Company's accounting policies and that has the significant effect on the amounts

recognized in the Financial Statements.

Allowance for expected credit losses:

Note describes the use of practical expedient by computing the expected credit loss allowance for trade receivables based on

provision matrix. The expected credit allowance is based on the aging of the days receivables are due and the rates derived

based on past history of defaults in the provision matrix.

Assumptlon and key sources of estimation uncertainty

lnformation about estimates and assumptions that have the significant effect on recognition and measurement of assets,

liabilities, income and expenses is provided below. Actual results may differ from these estimates.

Defined Benefit obliSation (DBOI

Management,s estimate of the DBO is based on a number of critical underlying assumptions such as standard rates of

inflation, medical cost trends, mortality rate, discount rate and anticipation of future salary increases- variation in these

assumptions may significantly impact the DBo amount and the annual defined benefit expenses.

Provision and contingent liability
on an ongoing basis, company reviews pending cases, claims by third parties and other contingencies' For contingent losses

that are considered probable, an estimated loss is recorded as an accrual in financial statements. Loss Contingencies that are

considered possible are not provided for but disclosed as Contingent liabilities in the financial statements. contingencies the

likelihood of which is remote are not disclosed in the financial statements. Gain contingencies are not recognized until the

contingency has been resolved and amounts are received or receivable'
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4.01

4.O2

4

BAROOA
d

dAcc

A & A

c
q.
t

fn
<n
*

F

t- o



Gujarat victory Forgings Limited (formerly known as "Gujarat victory Forgings Private Limited")

(cr N u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

B

5

A

Recent Accountint Pronouncements

On 7 May 2025, the Ministry of Corporate Affairs (MCA) notified the Companies (lndian Accounting Standards) Amendment

Rules, 2025, and further amendments were notified on 13 August 2025, which are effective from l April 2025. These

amendments relate to Ind AS 21 (The Effects of Changes in Foreign ExchanBe Rates), lnd AS 101 (First-time Adoption of lndian

Accounting Standards), lnd AS 1 (Presentation of Financial Statements), lnd AS 107 (Financial lnstruments: Disclosures), lnd As

7 (statement of Cash Flows), and lnd AS 12 (lncome Taxes).

The company has adopted revised standards and interpretation as notified above. Their adoption has not had any siSnificant

impact on the amounts reported in the standalone financial statements.

The Ministry of Corporate Affairs has not made any amendment to The Companies (lndian Accounting Standers) Rules 2015,

during the reporting period which are effective from April 1, 2026.
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(ctN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

6.1 The company has availed the deemed cost exemption in relation to the Property, Plant & Equipment
on the date of transition i.e. 1 April 2022 and hence the net block carrying amount has been

considered as the gross block carrving amount on that date.

Capital Work-in-Progress
({ in Million}

As at As at As at As at

31st
March,
2025

31st March,
2024

3lst March,
2023

Particulars
30th
September,
2025

26.21

26.2.7

26.2L

143.57

743.57

26.2L

Opening Balance

Add: Additions during the year

Less: Capitalised during the year

Closing Balance

Capital Work ln Progress Ageing Schedule
(< in Millionl

Amount as on 30.09.2025 in CWIP for the period of

Total2-3 Years
More Than

3 Years

Less than
1 year

1-2 Years
Particulars

Projects in Progress

Projects temporarily suspended

Total
t in Million)

Amount as on 31.03.2025 in CWIP for the period of

Total2-3 Years
More Than

3 Years

Less than
l year

1-2 Years
Particulars

26.2r26.27Projects in Progress
Projects temporarily sus pended

26.2t26.21Total

{ in Million

Amount as on 3t,Ot,2O24 in CWIP for the period of

Total
More Than

3 Years
2-3 Years1-2 Years

Less than
1 year

Particulars

Total

7
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(crN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

(t in Million)

Particulars

Amount as on 31.03.2023 in CWIP for the period of

Less than
1 year

2-3 Years
More Than

3 Years
Total

Projects in Progress

Projects temporarily suspended

Total
There is no capital work in progress whose completion is overdue or has exceeded its cost compared

to its original plan at the end of current year and previous year.

A
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6uja.at Vlclo.y Fo.3in!. Umlted (formerly known as "Gujarat Mctory forSinSs Private Limited!)
(crN u27201Gr199OPIC014433)

Notes tothe Restat€d Standalone Fina ncia I statement

8. lnvestment
Forthe perlod end€d 3oth September,2025 in Mi

GROSS BLOCK DEPRECIATION NET BLOCI(

As at
April

1st 2025

Addition
duringth€
p€rlod Apr-

Sep'25

Miustmcnt

Hudion
durlng th. 30, z02s

As at
Aprll

1st 2025

For the
perlod Apr-

Sep'25

adiustmert/
Deductlon
during th€

p€rlod

As at
s.pt.nbe
t ?0,204s

Ar at
Septenber
30th,2025

A5 at
March

31st,2025

Land 49.95 49.95

Total 49.95 49.95

r ended :l1st March, 2025

GROSS BTOCK OEPR€CIATION N€T ELOCI(

tuat
April

lst 2024

Addition
durlnS

lha ye.r

Adiusknent

Deductlon

durtnS lhe

Ai at
March

31st2025

As at
Aprll

1st 2024

For the
year

Deduction
durin8 the

Al at
March

31st 2025

As at
Maach

31st 2025

As at

31tt 2024

Parti.ulars

49.95Total 49.95

ended 31st March,2024
I in Million

NET SI.OCKGROSS BLOCK OEPRECIATION

tu.t
Ma,Eh

31st 2024

As at
March

31st 2024

As at
March

31rt 2023

Adjuitment

Deductlon
duringthe

As at
March

31it 2024

Ar at
Aprll

1st 2023

For tha
year

Deductlon
duriIuthe

Yaar

Partlculars
As at
Aprll

1st2023

Addition
durlng

theyear

Land

Total

Forthe r ended 3kt March,2023
{ in Mil

DEPR€CIATION NET BLOCKGROSS BLOCK

Ai.t
March

31st 2023

fuat
April

31st 2022

D€ductlon

durin8the
yezt

As at
March

31st 2023

Ai at
March

31st 2023

As at
April

1st 2022

For th€
year

Addltlon
du.ing

the year

Adjustment

Deductlon
duringthe

Particulars
A5 at
April

1rt 2022

Land

Total

t{0t4.:
a. The assets are held for capitalappreciation.

b. Noamount recoSnlred in profit or loss for investment prcperties

c. Contractual Oblltatloni

The company has no contractual obligation s to purchas€, construct ordevelop investment propertY or for its repair, maintenance or enhancements

d. Fairvalue of investment prop€rtiea:

Particulars

49.9549-9S
lnvestment ProPenies

The fairvalue of investment property is basecl on the valuation by lnternal construction department considerinSgovernment ratet marlet researth'

maakettrend and comparable values as considered appropriate
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Gujarat Vlctory ForSinSr Ljmited (Iormerly known as "Gujarat victory Forgings PriYate Umited')
(ctN u27201G11990PTCo14433)

Notes to the Restated Standalone Financial Statement

lnvestments- Non-Cullent

fuat As at As at
31st Ma.ch, 31st 31st March,30th

0.040.04

0.02

0.04

0.04

0.02

lnvestment in Equity ln*ruments
lnvestment ln subsidia.y comp.ny (un-quoted) (.t conl
900 Equity Shares of Buntingwa Resources Limited { At Zambia) _ Zambian Kwacha

(ZK)10 each, in Fully Paid up (Note-g.1)

lnvestment in Assodates company (Un{uoted) (at cost}

9OO Equityshares of Buntingwa Resources Limited (At Zambia)" Zambian Kwacha

(2K) 10 each, in Fully Paid up (Note-g.1)

Unquoted equity sha.es of other aompanies meaiuted at fair va lle through OCI

15oO Shares of K2 conductor Private Limited - Rs. 10 eech, fully paid up

0.040.05 0.05Total

217.64243.2L 2A3.20250.21

lnvestrnent in Mutual Fund

lnvestnents at Fair Value through Proflt & loss (FVTPI-I

lnvestment in lvlutual Un
2A3.aO 237.642so.7L 243.21

283.24 237.64243.27Total

237.64

0.04

,ri.*

243.27

0.04

0.02
243.21

283.24

0_04

,ra.ro

250.26

0.04

0.02

250.21

Aggregate Carrying Value of Unquoted investmenis

AggreSate Cost of Quoted investment

Financial assets carried at amortised cost

Financial assets carried at FVTOCI

Financialassets carried at ryTPL

Following the rights issues by Buntingwa Resources Limited (BRL) and the Company's non-exercise of itt entitlement, resulted into a reduction of its

ownership interestfrom lune 30,2025. As the Company no longer maintains a controllinS interest in 8Rl-, it ha5 been clatsified from a subsidiary to an

associate.

[oan5
in Million

A5 at
31st March,

2023

As at

31st March,
2024

As at
31st Ma.ch,

2025

Aa at
30rh

Septembet
2025

Particulaas

77.99250.05269.20219.69

l{on{uraent

Conildered good-Secuied (Refer Note o' 35 and 39)

77.99250.05269.20279.69Total

36.9811.49
Considered good-unsecu.ed (Reter Note No' 39)

Current

36.9817,49
Total

9.1

9.

10.

BARODA
d

dA

7a

&A 4

q
o-
*

m

*

It
(,

S

0.04

rotellB)

25O,26

f A."t_l



GujaratVictory ForginSs Ljmned (formerly known as "Guiaratvictory Fortings Private Limrted")

(ClN U27201GJ199OPTC01,t433)

Notestothe Re5tated Standalone Financial statemenl

Details of Loans or Advances in the nature of loans Sranted to promoters, directors, KMP and other related parties as required by Schedule lll of

Co nies 2025

Ai at
315t Ma.ch,

2025

As at
31st Maich,

2024

As at
31st March,

2021

As at
3&h

Septembe.,
2025

Nature of repayment of loans

term5 0r od of nt
Repayable on demand

Without s a

tu at 31st March,2025As at 30th 2025

Pe.centage to
the total Loans

ard Advances in

the nature of
loans

Amount of
loan or

advance in the
nature of loan
outstandinB

Percentate to
the total Loans

and Advanaei
in the natuie

ofloans

Anount ot loan
o, advance in
the naturc ol

loan
outrtanding

Type ot Borrower

88%279.69 94% 269.20Related Parties

As at 31rt Ma 2021As at 31st 202

Amount of loan
or advance in

the nature o,
loan

outstandlng

Percentage to
the total loans

and Advances in
the n.lure of

loans

Amount of
loan ot

advence in the
nature of loan
outstandint

Percentate to
the total [oans

ard Advanaes

in the nature
of loana

Type of Bofiower

1@%17.99250.0sRelated Parties

10.1.

Other Finanaial Asset
in Million
tuatAs at

3lrt March,
2024

31st Ma.ch,
m2t

31st Me.ch,
m23

30thParticulars

8.498.49 8.4911.14
Non-curent
Security Deposit

8.498.49Total

o.6724.5476.34
Cu,rent

lnterest Accrued and Due

lnvestment in Current Liquid Deposit

o.6724.5457.3676.38Total

11.

E

BARODA
d

A

A & A

m

*
q
r*

As at

11.14

51.36

t.49

-t



Gujarat Victory for8ings Limited (formerly known as "GujaratVi€tory For8ings Priv.te Limited")
(crN u27201Gr r990PTC014433)

Notes to the Restated Standalone FinancialStatement

12. Other Asset
(r in Million)

Particulars

As at As at As at As at
3(hh

S€ptembel
2025

,lst March,
2025

3lsl March,
2024

31it March,
202t

Non<ull€nt
Security Deposits

Advance for lnvestment Property
1.13

74.24

1.18
48.62

1.06
47.45

1.06
48.73

Total 75.17 49.80 48.90 49.78

Cuarel

Advance to Suppliers

Advance to Employees

Balance with f,evenue authority
Prepaid Expense

55.85
0.05

54.37

0.03

14.03

0.05

52.58

107.70

9.64

33.62

295.81

5.20
19.13

0.02

Total 110.31 56.56 150.97 120.17

13.

13.1

lnventories
(l in Million)

Pa.ticulars

As at As at As at A! at
3fth

september,
2025

31st March,
2025

315t Manh,
2023

31rt March,
2023

Raw Material
Work-in-Process

Finished Goods

Stores & Spares

336.14

472.41

241.tl
402.97

0.82

76.49

156.01

0.82

153.19

95.74

0.82

Total 808.96 690.90 231.72 249.25

Refer Note No. 19.2 for hypothecation for workin lfaci
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Guiarat Victory Forgings Limited (formerly known as "Guiarat Vidory Forgings Private Limited")
(crN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

Trade Receivables
in Million

As at

31st March, 2024

As at

31st March, 2023
Particulars

As at
3fth September,

As at

31st March, 2025

307.67 235.37558.15
235.31

5.68

3L4.27

9.61
558.15

14.36

301.67
7.65

Secured, considered tood

Unsecured, considered good

Less: Expected credit loss allowance

308.66294.O2 229.63543.79Total

The above batance include trade receivable from related parties i 57.67 Millions (< 33.29 Millions). Refer Note 36

Refer Note No. 19.2 for hypothecation for working capital facility.

Trade Receivables Ateing Schedule
I in Million)

due dateOutsta as on 2025 ng

ol
More

Than 3

Years

Total2-3 YearsNot Due
Less than
6 months

Particulars

Undisputed
I considered

ii credit im aired

I considered

I credit im aired
558.156.8314.59306.42

credit loss allowanceLess: E

ueas onu ng

More
Than 3

Years

Total2-3 Years1-2 Years
Less than

6 months

6

months -

l Year
Not Due

Unbille

d

Particulars

Un

odi considered
iredcredit im

Dis uted

I considered
iredcredit im

132.27150.83

7 .65Less: Expected credit loss allowance

294.O2

t4

74.7

74.2

L4.3
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Gurarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(ctN u27201GJ1990PTC014433)

Notes to the Restated da

Outatanding as on 31.03.2024 for following periods trom due date
of oavment
6

months -
l Year

1-2 Years 2-3 Years

More
Than 3

Years

Total
Unbille

d
Not Due

Less than
6 months

Particulars

Undisputed
235.31112.59 1,O2.46 19.06 7.20(i) considered good

(ii) credit impaired
Disputed
(i) considered good

(ii) credit impaired
235.3119.06 L.20112.59 ro2.46

5.68
Less: Expected credit loss allowance

229.63

nB€44n111.03.2023 for following periods from due date
of payment

2-3 Years

More
Than 3

Years

5

months -
l Year

1-2 Years
Unbille

d
Not Due

Less than
6 months

Particulars

Undisputed
318.2113.16 6.2L o.29777.10(i) considered good

(ii)credit impaired
Disputed
(i) considered good

(ii) credit impaired
3r8.276.21181.51 13.161t7.lo

9.61
Less: Expected credit loss allowance

308.66

Cash and Cash Equivalents

As at
3lst March, 2023

As at
31st March, 2024

As at
3lst March,2025

As at
30th September,

Particulars

8.04

5.86

73.24

0.02

14.65

85.040.01

(a)Cash on hand

(b)Cheques, drafts on hand

(c) Balances with banks

ln Current Account

15

13.27

Bank Balances other than mentioned in cash and cash equivalents
15.55Total

As at

3lst March, 2023

As at

31st March, 2024

As at

3lst March, 2025

As at
3oth September,

7(125
Particulars

7.6433.36105.437 5.42
Deposits with Origina

more than three but less than

I Maturity of

1.6433.3575.42Total

16

a

II IIII

II

II
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II III
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(t in Million)

15.54

13.9099.59

105.43



Gujarat Victory Forgin8s Limited (formerly known as "Gujarat Victory Forgings Private Limited")

(ctN u27201GJ1990PTCo14433)

Notes to Fina

Share Capital
(1 in Million)

As at

31st March, 2024

As at

31st March, 2023

As at

3lst March, 2025

As at
3oth September,

2025
Particulars

2.002.002.002.00

2.002.00 2.002.00

7.737.73L.73L.7 3

!.731,.73L.737.73

7.731,.7 3r.13

1.13L.73L.731,.73

Equity Share Capital
Authorised share Capital

20,000 (PY- 20,000) EquitY Shares

lssued Share Capital

17,2s0 (PY- 17,250) of I 100/- each

Subscribed & Paid up Share Capital

17,250 (PY- 17,250) of < 100- each

t7

17.1 pursuant to the recommendation and resolution passed at the meeting of the Board of Directors, the Shareholders in their meeting held

on tebruary 21, 2026 has increased authorised share capital of company to t 900 Millions from < 2 Millions.

17.2 The Board of Directors of the Company at its meeting held on January 28, 2026, recommended the sub-division/split of 1 fully paid-up

equity share having a face value of{ 100 each into 10 fully paid-up equity shares having a face value of { 10 each by alteration of capital

clause of the Memorandum of Association (MoA) subject to the approval of Members of the company. The Members of the company

approved the sub-division of 1 fully paid up equity share of I 1oo each into 10 fully paid up equity shares of ( 10 each in Extra Ordinary

General Meeting (EOGM) held on February 26, 2025.

Further, the Board of Oirectors on January 28, 2026 approved the Record Oate for Split/sub-division of equity shares as February 25,2026

Consequent to this, the authorised share capital comprises 9,OO,OO,0OO equity shares of face value ofl 10 each aggregating to < 900

million. Earnings per share has been retrospectively restated to give effect of share split from the earliest period presented'

17.3 The company has further allotted 6,72,75,000 number of equity shares as Bonus issue to the existing shareholders of the company in the

ratio of 3g0:1 vide goard resolution dated March 05, 2026 which was passed pursuant to passing of special resolution by shareholders in

Extra Ordinary General meeting held on March 03, 2026 against existing 1,72,500 equity shares'
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Gujaratvictory Forgings Umited (formerly known as "Guiarat victory Forgings Private Limited")

(crN u272O1Gl 1990PTC014433)

Notes to the R€stat.d standalon€ Flnan.lal statemeni

31rt M.rch,202rt 31st March,2023SOth 5€ptemb€r,
31rt March,2025

2.50

24.29

S€cured
Rupee Term Loan from B.nk

2.502A-29

55.15

10m

18.40

4.03

14 al

50.3866.60

120.94
150.04

1,6-14 r6.07

49.26

Loans repayable on demand fiomThe Feder.lBank Lrmited

sank overdraft
Gsh Credit limit

Curent Maturata€s of ton8lerm Sorrowing

Loansfrom Related Parw {Refer Note No.36)

€9.22354.;r2

TG.hs oi R.paym€nt

o7-70-27t.2635 49a ztaHDFC Bank Limited

and trade receivables of the Company and second chaate over the other movable assets and immovable assets of the CompanY.

b) The above .redit facilities are also secured by personal Euarantee of directo.t of the companv.

Sto.k Statement
Quarterly statemenrs of current assets filed by the company with bank are in aSreement wath the books of accounts of the company fof th€ respective pefiod.

tln.ncbl u.blllty

31st March,202331rt March, 202430th Sept€mb€r,
2025

3lst March,2025

2.10
0.15

40.14

7.93

0.15

12.75

7 -46

0.40

12.51

5.24
0.15

12.61

Uability towards employe€ benefits

42.3918.01 20.8320.47

31st Mar.h,202331rt March,202431rt March,2025
30th September,

Paniculart

3.223.622.162.85

lon{ll?rcnt
Provbion for tmployee B€n€fit

Provision for Gratuity (8efer Note No.35)

3.522.762.45

5.09

0.04

5.17

0_04

6.57

o.to
6.36

0.15

Provision for Employe€ Benefit

Provision lor Gratuity (Reter Note No. 35)

Others Shon term Provision

5.135.216.666.5r

19-t

t9.2

19.3

20.

21.
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GujaratVictory for8ings Limited (formerly known as "Gujarat victory ForginSs Private Limited")

(crN u27201O1990PTC014433)

Notes to the iertated Standalone Fin.ncial Stat€m€nt

Defer.d tax llabilitles {nel)

31st March,2024 31rt Mar<h,20233lrt March,2025
SOth S€pt€mb€r,

20.19

5.06

11_30

6.257

2t 4724.05

5.93
Deferred tax tiabilities

5.0418-12Total

i.coSnLld ln
Other

M.ior Componcnt ot O€f.rr.d tar astets/li.biliw
As .t 3oth s€pt€mbcr. 2025

({ in Million)

Closhg B:lanc.Openint Aalanc€

2.32

3.51

0.10

169

(0.13)2.35

1_93
s.934.27 1.79

13-92
10.13

0.87
t.76

13.05

8.37

24.O52.63
18.120.130.84

Def€nGd tar.ss.B ln rGl.tbn to

oisallow.nces / Allowances

Totald.t rred tar asi€t5

Dlferr.d ta! l'rabilny h rcl.llon to
P.openy, Plant and Equipment & htanSibleAtsets

Fair Value of Mutualfund
oisallowances / Allowancet
Tot ldlflrr€d tax liabillty

liabil

Ae at 3rrt Mar.h,2025

Clo5in8 8:lanc.otnrR..ognlz.d ln prolft
Openint Eilan.e

2.3s

1.93

0.02{0.74)

0.06

3.07

198
4.270.025.06

(0.32)

1.55

13.35

6.82

2t.421.24
17.152.O415.13

D.far€d tax astetJ in r.lation to

Di5allowances / Allowances

D.fcrld ter liabllity ln rclallon to
Propeny, Plantand Equlpment & lntanSible Assets

F.ir Value of MutualFund
Dis6llowances / Allowances

Tor2l d.femd r.r lhbllliY
liab

As .t 31rt March,2024

closing Balan.€

Recognhed ln

Otfi€r

3.07

1.98

(0.12)0.28

1.37

2.90

3_35
5.065.25

13.36

6.82
2.85

6.04

20.!98.8811.30
15.130.129.975.04

D.r€nGd tar ata€ts ln ralatlon to
Employee benefit
oisallowances / Allowances

Expected Credit Loss

Total d€ten€d tar astcts

o.f.rr.d t t lhbilitY ln rcLdon to
Property, Plant and €quapmeht & lntangible Assets

tairValue of Mutual fund
Disellowan€es / Allowances

r6trl dcf.ncd tar lLbllltY

A

t!
*

BAROOA
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Gujarat Vlctory torgings Limited (formerlY known as "Gujarat Victory For8in85 Private t-imited")

(crN u27201Gr1990PrC014433)

Notestothe Rest tcd Standabn€ Flnan.i.l statement

As at 31st March,2023

ClorlngB.lenc€R..o!nh.d ln proflt Otha.
Openingaehn.€

(0.24) 2.90

3.36

2.92

5.10

0_22

7.74

8,02

10.52
0.7E

1.21

0.40

11.303.697.6t
0.24 5.04

Detered tar arsets in rel.tlon to

Disallowances / Allowances

Tot ld€t rred t r ass€ts

O.ftnrd t r liabillry ln rlhtbn to
Property, Plant and Equipment & htanBible Assets

F.n value of MutualFund
Disallowances / Allowances

Olhe, Liabilities

31rt March,2024 315tMarch,202331st March,2025
SOth S.ptemb€r,

Non.Cunent Liabiliti€t

92.46

1.35

49.90

1.97

309.37

s.47

189.91

4.21

Liabiliti€3

s1.85,t4.u194.12

31rt Mar.h,202331stMarch,20243lrt March,2025
30th Sertlmbcr,

17.01

758.41

6.14

122.45

236.12

720.6

139.47

808.23

(a) Total outst.nding dues of micro and small enterprises

(bl Total outstanding dues ofcredito6 otherthan micro and small

775.42946.10Iotal
24.1

2r.

24,

The above balance includetrade Refer Note 35rtaesl0.30Milliont N

-@l-E

-r'tr-l!t-

E

-E

-t

rc

r r
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Gujaret victory For8ln8s Umited (formerlY tnown a5 "Guiarat victory Forgings Prlvate Umlted")

lcrN U272016J1E|ICPTC01{433)

Itor.s ro tn. Rertai.d st..da lo.. Flnrn.lel sr.Eme.t

A1

c
o.
*

m(r,
*

A

ol*l6ur.!.s r.qut.d und..th. Mlcro, Small.nd M.dlom E.terPrles Oo.lopmenl ad,2006 {M5MID Acl)'

202131tt2075

17.01235.12 r39 87{il P,i.cip.l. ount ouBra.di[ a! tt th..nd of

(il Prin.ipal .mount d4 .nd rcm.inina vnFid .t .t tlE
.nd of th. .ccolntiiA w..

(ii) lnt..en du. to suppli.B rcrkt.r.d !id.rthe MSMED r..r
.nd r.6.inini unp.id a5 th. .nd of the .counnnl y...

(iii) the .@!nt of int.Gt paid .lona with rh. .m@nl5 ol
th! paym.nt h.d. to th. slpolicr b.yond th. .proint.d

{iv) ]t. .@nt ol lnt.rcn du. ..d p.y.bl. for th. v..r
{v) fi..m@ntoflnt r.3t.ccru.d.nd r.mininaunp.id.t

the e.d ol th..ccenting y.ar

{u) IlE.mounr of furth.r hlerc3t du..nd 9.r.H..8. in

th€ e@.di4a y. , ortil sGh d.t. wh.n th. int.r.n

Du.e to micro & sm.ll .nt rpri*t h.v. b..n determin.d to the .ne tuch p.ni8 h.E b.!n i.h th. b.rir ol rnformanon coll.c!.d by th. m.n.8.m.nt Th. m.n.a.@nr des not

.xp.ct any li.bilaty i. r.sr.<i of int.r.st pay.bl. .3 p.r th. MSMED Act, 2006

Tr.d. PaYabl* Aa.l.r s.hedul.

.r on 10,09.2025

236.t7r97.3036.05MSME'
120.06

ou.s.MSME

22,11 52.97 956.182Sa.O2 599.12 26.40

a3 0n 31,03.2025

139.87MSME'
808.23

Dler'MSME

50.71 948.104,51 5r.r0

3I

1.20MSME'
722 46293.68289.86

ii

(v)Disputed Dues - othe6
4.05r22.05 52.E329n 80 254,84

l

17,0117.01MSME!
7S8.4116.36 r.o7372.45 a4.53283.60

{iii)Dirput.d ou.s - MSME

775.4216.16 1.07189.86 84.51283.60

b.to,c- tl" ar" O.tcs"na 
"-ount 

ouBr.ndins bevond du. d.tes are on.c.oonl

..quir.me.t by wndoR.

oa ptnding cooptiancc ol onv.ctu.l/statutory
'Generallv, undi3put€d tBd. pay.bl*.rc *n

74.2

24.!

BARODA
fl

nt.6t

tr.rt-a
| 0.8173.11

53.10I rzo

-lri-.rh.i 

t
I Yaan

2-l Yar6

4.0552-83122-05

I
----l

I

52.e2 |I aor.rz216.97 23.63 t ,rrrl
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Gujarat Victory ForginSs Limited (formerly known as "Gujarat Victory For8inSs Private Limited")

(ctN u27201GJ1990PTCo14433)

Not€s to the Restated Standalone Financialstatement

Revenue f rom operations I in Mil

Fortheyeaa
ended

31st March,2023
ended

315t March,

For the period
ended 3oth

S€ptember, 2025

For the year ended

,1st March, 2025

28.55

4,965.35
284.41

171.20
3.94

5,683.53

38.28

3s1.87
2.42

4,712.19

2s.86

361.39

2.06

3,206.99

19.38

214.56
4.80

(a) Sale of products

Manufactured Product
Traded Produd

(b) sale o, iervice
Others-lob Work lncomes

(cl Othe. Op€rdtlng Revenue:
Sale of Screp

Export Benefit availed

5,111.51Total

Disclosures under lnd AS 115 revenue from contracts with customers

Reconciliatlon ot the amount of rcvenue .ecotnl3ad ln the Statemcnt ol Proflt.nd Lost with thc aontraded p.ice :

endedended 30th

For
Fo. the year endcd
31st March,2025

endedParticulars

5,453.853,445.73 6,076.50 5,111.51

111.5173

Revenue as per contracted pdce

Adjustment3:
NA

Revenue lrom contract with customers

25.

followina table orovides intormation about receivables, contract asseti and contrad liabllities from contiact *ith custom€rs:
in Million

Fortheyear
€nded

3lst March.2024

Forthayeat
ended

31st March,2023

ror the year ehded

31st March,2025
t,2025

For the period

ended 30thParticulars

235.31 308.55294.02s43.19

308.661541.79 294.O2

(i) Receivables

e receivables

Unbilled Receivables

Trade receivables

92.46
92.46

49.90
49.90

309.37

309.37
189.91

189.91

Contract liabilities (Current Liabilities - others)

Advance from customers
Total cont.ad liabllltles tiabilities -

{ii)

72.O949.90309.37

aevenui recognised ln relation to contr.d llabllfties
Revenue recognised that was included in the contrad laabilitY balance

at the beginning of the year

(iii)

Contract assets :

Contract asset is the right to consideration in exchanSe for goodr or s€avicer transfer.ed to the customer' ContGct Ass€ts ara t6nslerred to receivables when

the rights become unconditional.
Contract liabilities:
contract liabillties aris€s in.espect of contracts wherethe company has obli8ation to delive.the 8oods and perform specitied service to a customer forwhich

the aompany has received consideration in advance. Contract liabilities are reco8nised as revenue when the company pertorms obligation underthe contrad

(i.e. transfers control of the related Soods or sewices to the customer)'

BARODA

Acc

A E A

q
q.
*
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t
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Gujarat Victory ForginSs Limited (formerly known as "Gujarat Viclory Forgings Private Limited")

(crN u27201GJ1990PTCo14433)

Notes to the Restated standalone Financial Statement

Other ln.om€

tor the yea.

March, 2023

toa the yeat
ended

2025

For the perlod
For the year ended

March, 2025

o-22

18.55

2.12

39.81

0.53

1.39

3.31
2_24

2.24

4.99
5.06

19.

7

Other lncomes
ForeiSn Currency Fluctuations
Sundry Balances Written Off
R.alised Gain from Mutual Funds

Fair Value Bain on Mutual Fund

Dividend Received

Reversal of Exaess Expected Credit [ost
Mis{ lncome

lnterest lncome
lnterest on FoR with gank

lnterest on Othe.s

20.89Total

26.

re

A6

q

G
*

m

*
BARODA

Pafticulars 30th

20.00

5_26 0.54

14.62

0.40

1.26
16.70

0.64

3.93
0.01

0.12
1.49

55.63 103.7C

/+



Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory ForginSs Private Limited")

(clN u27201GJ1990PTCo14433)

Notes to th€ Restated Standalone Financial Statement

26. Other lncom€
{r in Million}

Pa iculars

For the perlod
ended 3orh

September, 2025

For the year ended

31st March,2025

toatheyear
.nded
315t March,2024

For the y€ar

March,2023

lnterc* lncome
lnterest on FDR with Bank

lnterest on Others

Other lncomes
Foreign Currenal Fluduations
Sundry Balances Written Off
Reelised Gain from Mutual Funds

FakValue gain on Mutual Fund

Dividend Received

R€ver$lof Excess Expected Credit [os!
Misc lncome

3.43
19.94

20.00

7.O0

5.26

2.72

39.81

40.30
o.22
1.46

18.55

0.64

0.53

24.73

14.62

0.40
1.76

16.70

0.64

3.93

0.01

0.12
1.49

1.39
3.31
2.24
2.24
4.99
5.06

Total 55.63 103.70 62.83 20.89

A1A&

q
tl.
t
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Gujarat Victory ForginSs Limited (formerly known as "Gujarat Victory Forgings Private Limited")

(crN u27201Gt1990PTCo14433)

Notes to the Restated Standalone FinancialStatement

Cost of matetial consumed
in Mill

For the y€a.

ended

31st March, 2023

For the year

315t March, 2025

For the year

ended
315t March, 2024

fo. the period

ended 3(hh
septembe., 2025

Raw Material

285.88
4,8@.04

153.19

153.19
4,76).12

76.89

287.aa
3,259.62

336.14

75.89

6,026.69
287.17

Opening stock

Add: Purchases

Less: Closing Stock

73.47210.58Total

2''

chantes in inventory
inM

For the year

ended

31st March, 2023

For the year

ded

March,2025

lor the year

ended

31st March, 2024

For the perlod

ended nh
September, 2025

Particular

0.82
33.22

0.82
156.01

0.82

95.24
0.82

402.97
34.04

0.82
95.24

1s6.83

0.82
402.97

96.06

0.82

403.79

4
1s6.83 06401.79472.81

Opening stock
Finished products

Work-in-Process

Less: ClosinS stock
Finished p.oducts

Work-in-Process

-@.77 -62.02-59.02 -246.96Iotal

28.

Employee beneflts erpenses

2024

For the yeai

ended

Fo, the year

ended
Fo, the period

3fth
31st

For the year

endedPaniculars

22.39

o.52

0.09
o.62

?7.72

0.50

0.39
0.82

20.00

2.03

0.37
0.8s

72.65

1.29

0.24
0.40

(b) C.ntdbutionr/Provision to:
Provident Fund

Gratuity (Ref€r Note No. 35)

{a)Salaries, Wages & Bonus

(c) staff weliare expenses

29.5114,59 23.26Total

29.L

29.

Employee benefit expenses includes remuneration to xMP amountinS to 13.60 millions (PY- 17.20 millions) (Refer note no. 35).

-E
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Gujarat victory Forgings Limited (formerly known as "Gujarat victory Forgings Private Limited")

(crN u27201GJ1990PTCo14433)

Notes to the Rest.ted Standalone Financial Statement

q
IL*

A&A

A

m
att*

Finance costs
in Million

For the year

ended

31st

to, th€ year

ended

Ma

Fo, the year

ended
For

30th

period

Particulars

5.32

0.38

2.27
0.25

11.397.53
0.38

lnterest expense

Other Borrowing Cost

2.465.7011.397.90Total

30

Other expenses
in Million

ended

r the yearyear

ended
For th€ year

cndedended 30th
for

Particulars

83.81

30.58

1.30

0.06

0.06

0.13

0.03

0.02

r.77

0.18

10.36

0.80

20.50

0.58

0.15

2.70

0.15

83.79

33.85

4.77

0.09

0.03

4.57

0.72

5.06

3.59

0.10

18.90

2.80

0.15

100.14

30.63

12.39

0.10

7.97

37.62

t5.27

7.20

0.04

0.07

7.7 4

o.o2

3.81

0.15

0.40

7.73

L.44

0.25

0.48

6.77

consumption of Stores

Power & Fuel

lob Work Charges

Printing and Stationery

Postage, Telegram and Telephone Expenses

Office Expenses

lnsurance

Repairs and Maintenance

Legal and Professional Charges

Rates & Taxes

Packing, Freight an ForwardinS

Miscellaneous Expenses

Foreign Currency Fluctuations

CsR Expenses (Refer Note No.37)

Provision for Expected Credit Loss

ditor's Remuneration

Statutory Audit Fees

150.54749.17183.9683.27Total

Auditors Remuneration

in Million
For the yea.

ended
tor the year

ended
For the period

ended 30th

tor the yeal

endedParticulars

0.150.150.150.2sauditors - Statutory audit

Reimbursement of exPenses
0.150.150.150.25

31.1

31.

Total

1.02

4.98

5.99

0.10

8.20

3.55



Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")

(ctN u27201GJ1990PTC014433)

Notes to the Restated Standalone Financial Statement

lncome tax expense in the statement of profit and loss comprises:
in Million

ax Expense

March,2023

For the ycar

ended
Fo, the year

ended
31st March,2024

For thc year

ended
315t March, 2025

For th€ period

ended 30th
September, 2025

Particulars

86.30

(0.22)

7.7 4

0.38

48.10

3.31

86.30

(0.32)

0.7 4

0.06
1.55

(0.28)

1.37
6.04

34.72

2.85

(0.10)

(1.6e)

1.76

51.99

o.87

9.972.O40.84

Current tax:
ln respect of current year

Adjustments oftax relating to earlier years

Deferred tax:
Provision for Gratuity
Expected Credit Loss

Fair value of Mutual Fund

Differenc€ between d€preciation as per books and income tax

64.0988.3452.82Total

OCI section - Defer.ed tax related to items recognised in OCI durint the Year:
in Million

2024

tor the year

ended
2023

tor the year

ended

yearFor

ended
Ma

For the period

ended 3fihParticulars

(0.24)(0.12)0.02(0.13)Net loss/{gain) on remeasurements of defined benefit plans

-0.24-0.12-0.13 0.02Total

The recgnciliation between the provision of income tax and amounts comPuted by applyinB the lndian statutory income tax rate to plofit

in Millio
For the year

ended

Ma

For the yea.

ended
Fol the year

ended
For the period

ended 30thParticulars

(0.38)

115.97
3494%
40.53

6.77
(11.ss)

72.72

(6.04)

L97

177.t9
34.94%

61.99

13.53
(1s.88)

0.43

(7.34)

6.s5
14.10

(14.53)

0.16

2.O4

347,54
25.r7%
87.6

0.84

(6.7s)

229.24
25.17Yo

57.69

8.15
(7.11)

53.3164.0988.3452.A2
45.97%36.13%25.42%23.Oqvo

Profit betore tax
Enaded income tax rate in lndia

Computed expected tax expense

Tax effects of:
lncome not subject to tax

Earlier year income

lnadmissible expenses or expenses treated separately

Admissible deductions
Prior period errors

Effect of tax relatinc to earlier years

Deferred Tax on other items

lncome tax exPense

Etfective income tax rate

A

A

A

rn

t

q
o-
*

.fl\

48.1054.1251.99

53.31

12.
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Gujarat Victory Forgingt Limited (formerly known as "Gujarat Victory Forgings Private Limited")

(crN u27201GJ1990PTCo14433)

l{otes to the Restated standalone Elnancialstatement

Earnings Per Share

in Million

Forlheyearended
3ln March, 2023

For the year ended

31st March,2025
For the yoar ended

31it March,202a

For the period
ended :loth
S€ edber,2025

Paniculars

62.55

67,441,56

67,447j@

0.93
0.93

259.20

51,M7}W

67,447}N

3.84
3.84

113.30

67,M7,5@

67,441,5@

1.68

1.68

175.41

67,447,5U

67,M7$@

2_62

2_62

Profit Ior thr yea. .r per Statlncnt of Profit & loss

Weighted average number of equaty shares for gasic EPS (in Nos.)'
Effect ofdilution
weighted average number of equlty shares for Diluted EPS (in Nos.)'

Face value oI share (in (l

Eamings persha.e in Rs. Computed on the basis of profit for the year

Sasic {in {)
oiluted (ln l)

.The company has issued the bonus sharesto the existing shareholders in the ratio of 390:1on March 06,2025. EarninSs perShare i5derived considerinS the

adjusted weighted average numberofequlty shares including bonus shares issued, during the period and forall periods presented.

Commitment and Contingencies

Commitment
lin

As at

31st March,20233lst Mar.h,2025 31st March,2024
SeptemberParticularg

Estimated amount of contracts remaining to be executed on capital account

and not provided forTangible Assets

Contingent Llabllities

in Million
A5 at fuatAs at tuat

31st Mar.h, 202331st March, 2025 3lst March,20243&h September,Partlculars

81.44 36.92 9.9881.M
6.59

Company not acknowledSement as debtClaim against

lncome Tax

(i)Goodsand Service Tax

aI

34.

b)

r-il
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Gujarat Victory Forgings Limited (formerly known as ''Gujarat victory Forgings Private Limited")

(ctN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

oelined contribution plans

The Company makes contributions, determined as a specified percentaSe of employee salaries, in respect of qualifying employees

towards provident Fund, which is defined contribution plan. The contributions are charged to the Statement of Profit & Loss as they

accrue. The amount recognised a5 an expense towards contribution to Provident Fund for the year aggregated to 10.25 millions

lPrevious vear < 0.37 millions).

company offers the following employee benefit schemes to its employees

i. 6ratuity (included as part of b in Note 29 Employees benefit expense)

Employee benefit plans

Riik

oefined ben€fit plans

ActuarialRisk It is the risk that benefits will cost more than expected. This can be arise due to adverse salary groMh experience,

variability in morality rates and variability in withdrawal rates.

Market Risk One actuarial assumption that has a material effest is the discount rate. An increase in discount rate

decrease in Defined Benefit Obligation of the plan benefits & vice versa. This assumption depends on the yields on

leads to

to fluctuations in the elds as atrnment bonds and hence the valuation of liabil r5the cor
Liquidity Risk Employees with high salaries and long durations or those higher in hierarchy, accumulate significant level

there can be strain on the cashflows.

of
retire from the comb€nefits. lf some of such em

Legislative Risk The government may amend the Payment of Gratuity Act thus requiring the companies to pay higher

the employees. This will directly affect the present value of the Defined Eenefit Obligation and the same will have

to be recognized immediately in the year when any such amendment is effedive,

benefits to

of the actuarial valuations were as follows:lassum ions used Ior the uThe

As at As at As atAs at

31st March,

2024

3lst March,

2021

30th
September,

2025

Particula.s

20.00 % .a

6.55% p.a.

7.OOYo P.a.
20.00 % a

7 .15/o P,a.

7 .OOYo P.a.
20.00 0/o

7.20% p.a

7.OO% p.a

20.o0 % .4,

5.90% p.a.

7.OOYo P.a.

Discount Rate

Salary G.oMh Rate

Withdrawalrate

The amounts recognired the balance sheet & movements in the net defined benefit obligation over the year are as tollows I

in Millio

Changes in the Present value of Obligation
September,

31st March,
2025

31st March,

2024

3lst March,

2023

Prcs€nt value of Obligation at the betinning ofthe year
Current service Cost
lnterest Cost

Benefits Paid

Remeasurement due to
- Actuarial loss/(gain) arising from change in financial assumptions

- Aduarial loss/{gain) arising from change in demographic
- Aduarial loss/(gain) arising on account of experience changes

0.07

{0.s8)

9.32
0.20
0.20

0.08

{0.40)

8.79

0.41
0.44

0.01

(0.34)

8.31

0.40
0.41

(0.27].

(0.41)

8.37
0.32

0.30

35

A

I

Present Value of O on at the end of the
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Gujarat victory Forgings Limited (formerly known as "Guiarat victory ForginSs Private Limited")

(ct N u27201G.'1990PTCo1rt433)

Notes to the Restated Standalone Financial Statement

3lst Mar.h,
2023

31st March,
2024

30th
september,

2025

chantes in the Falr value of Plan Assets

Fair Value of Plan Assets at the betinnin8 of the Year
lnterest on Plan Assets

Actuarial Gains/(Losses)

Contributions made by the ComPanY

Eenefits Paid

on at th€ end ofthePresent Value of f

31rt March,

2024

3lst March,
2021

30th
September,

2025

3lst March,

2025

Reconciliation of Present Value of Defined Benefit Obligation and

the
Fair value of Assets

8.79 8.319.21 9.32Present value of unfunded obligation at the end of the year

Fair Value of Plan Assets at the nni of the
Present Value ot at the end oI the

5.09

3.22

5.57

2.76

5.36

2.45

- Current

- Non-Current

For the year

ended

31st March,

2024

For the year

ended

3lst March,

2023

tor the
period ended

30th
September,

Fgr the year

ended

3lst March,
2025

Expense Recognised in the Statement o, Profit and Loss

0.32
0.30

0.20
0.20

0.41

0.44

0.40

0.41
Current Service Cost

lnterest Cost
0.82 0.620.40nized in the Statement of Profit and Loss *

included in 'Contribution to Gratuity'under'Employee benefits expense' (refer Note 29)

For the
period ended

30th

September,

For the year

ended

3lst March,

202s

For the year

ended

31st March,

2024

Amount recorded in Other comp.ehenrive ln€ome lOCl

Remeasurements durinS the year due to
- Actuarial loss/(gain) arising from change in financial assumptions
- Actuarial loss/(gain) arising from change in demographic
- Actuarial loss/(gain) arising on account of experience changes
- Return on lan assets excludi amounts included in interest

0.07

{0.s8)

0.08

(0.40)

0.01

(0.34)

10.27t

{0.41)

ised in OCI duri theAmount

The Effect of the Plan on the Entit/s Future Calh Flows
The Company do not have any funding arrangement. They settle the Gratuity on pay-N{o basis.
The Expected contribution for the next year is NlL. (The Gratuity Benefits Scheme is managed on unfunded basis so Expected
Contribution is shown as Nil.
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(l in Million)

3lst March,
2025

(t in Million)

5.r7

3.62

(l in Million)

0.85

(1 in Million)

For the year

ended

3lst March,

2023

10.69)



Guiarat victory ForSings Limited (formerly known as "Guiarat victory Forgings Private Limited")

(crN u27201GJ1990PTC014433)

Notes to the Restated Standalone Financial Statement

The Matu Profile of Defined Benefit o

31st March,

2023
3lrt March,

2024
September,

2025

31st March,
202S

Particulars

0urationAvera ears as atvaluation date
in Mil
A5 atA5 atA5 atAs at

31st March,

2024

3lst March,

202?
3lst March,

2025
September,Expected Future Cashf lows (Undiscount€d)

0.4

s.17
1.88

0.53

L,L2

0.56

5.09

0.81
1.44

0.40
0.35
L.20

6.57
0.68
0.61
1.42

0.21
0.s9

6.35
0.78
1.55

0.26
0.22
0.53

Year 1 Gshflow
Year 2 cashflow
Year 3 cashflow
Year 4 Cashflow

Year 6 to Year 10 Cashflow
ear 5 Cashflow

Sensitivity analysis

andPositive amount indicates increase in liabi

({ in Million)

amount means decrease in lia

31st March,

2023
31st March,

2025

3lst March,

2024
September,

2025

Particulars

(0.52)

0.54

0.22

(0.21)

0.41

0.48

(0.54)

0.66

0.20

(0.20)

0.s5
0.61

0,44

(0. )

0.66

0.25

(0.24)

(0.s5)

0.57

0.15

(0.1s)

0.21

0.24

Discount Rate

- lmpad due to increase by 0.5%

- lmpad due to decrease by 0.5%

Salary growth rate

- lmpact due to increase bY 0.5%

- lmpact due to decrease by 0.5%

lm due to decrease to%

Withdrawal rate (w.R.)
- lmpact due to increase by 10%

Sensitivity analysis is performed by varying a single parameter while keeping all the other parameters unchanged, Sensitivity analysis

fails to focus on the inter relationship between underlying parameters. Hence, the results may vary if two or more variables are

changed simultaneously. The method used does not indicate anything about the likelihood of change in any parameter and the

extent of the change if anY.
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Gujarat Victory ForSinSs Limited (formerly known as "Gujarat Victory Forgings Private Limited")

(ctN u27201GJ1990PTC014433)

Notes ro the Restated Standalone FinancialStatement
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Related Party Ttansactions

Name oI Related Parties and description of relationship:

Names of related Parties

lSheets and Foils Private Limiteds

Vedanta copper Extrusion Private Limited Enterprise in which directors or their relative can exercise siEnificant influence

K2 Conductor Private [imited
iI30.06.2025)AsSociate company (from 01.07.2025)/Sub5idiary companyBuntingwa Resources Limited

0irectorK. Gupta
DirectorManju Gupta

Decem be 2025d redor 1, )rectorDielatiR of ( a8i ngRahulAgrawal

Details of .ebted party lransactionl
in Million)

Fo, the yeal

ended

315t Mar.h,

Fo, tha year

ended
3lsi March,

For the period

30th

For the year

ended
31st Mar.h,

Nature of TransactioniName of Related Party

31.63 0.5694.3060.33Sale of Goods
113.4461.77 82.9588.54Purchase of Goods

SinghalSheets and Foils Pvt Ltd

108.32477.46146.42Sale of Goods
131.76a1.7466.6s

Vedanta Copper Extrusion Pvt

Ltd.
0.02lnvestment in Equity

23.80loan Received

2.00Loan Repaid

0.63lnterest Expense on Loan

K2 Conductor Private Limited

78.80!69.62Loan Advanced
0.6423.6931.8116.41lnterest lncome on loan
0.04lnvestment in ui

1.18sale of re5

Buntin8wa Resources Limited

4.804.804.802.400irector Remuneratiofl
15.9020.r90.03Loan Received
17.271.001.13Loan d

V.K.6upta

2.402.402.401.20

12.80Loan Received

Loan Re id

Manju Gupta

2.402.402.40\.20SalaRahul I

Balance as at reporting date
in Mill

Ma.ch, 2023

at 31st

March,2024
at 31rtAs at 31st

Mar.h, 2025

As at 30th
Nature of
BalancesName ot Related PartY

48.5821.59s1.67Receivable
singhalSheets and Foils Pvt Ltd

98.9199.6311.70(0.30)Receivable/Payable

12.27Advance from customer

Vedanta Copper Extrusion Pvt

t-td.

0.020.02lnvestment
t6.67Outstandi Loan ble
0.63OutstandinB Accrued lnterestK2 Conductor Private Limited

78.00250.05269.20279.69Outstandin Loan Receivable
0.6124.5457.3676.38Accrued interestOutstandBuntingwa Resources Limited

1.662.594.06Remuneration ble
8.8228.0026.4426.91LoanOutstand ble.K. Gupta

0.751.79Remuneration Pa e
9.5822.382234Outstandi [oan P eManju Gupta

2.70o.22bleSala PRahul al

(iii)

(iD

-E-FFI
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12.56

Director Remuneration
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Gujarat Victory Forgings Limited (formerly known as "Guiarat Victory Forgings Private Limited")

(ctN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

BARODA

d

CSR Expenditure I in Million

For the year

ended
3lst March,
2023

tor the year

ended
3lst March,
2024

For the
pe od €nded
30th
September,
2025

For the year
endcd
3lst March, 2025

Particulars

0.58

0.68

NA

NA

2.'10

2.70

NA

NA

4.22

0.48

3.7 4

NA

NA

2.8s

2.85

NA

NA

Goss amount required to be sPent

year
Amount spent during the Year

(i) Construction / acquisition of any asset:

(ii)on purpose other than (i) above:

The amount of shortfall at the end of the year out of the amount

required to be spent by the Company during the year

The total of previous years Shortfall
Reason for above shortfalls
Details of related party transactions

by the Company during the

Scgmental Reporting
Operating SeSment

ftre Company's operations fall under single segment namely "manufacturing of copper cathode, master alloys of copper and other

various copper products" hence no separate disclosure of segment reporting is required to be made as required under lnd AS 108

'Operating Segments'.

lntormation about maror customer
Three customers (py: Two customer) individually contribute more than 10% of entity's revenues. The total revenue from such

entity is Rs.13,13.05 Millions (P.Y. Rs. 21,89.06 Millions)

Nature of CSR activities
Healthcare and Educational

lncome and Expenditure in ForeiSn Currency
t in Mill

For the year

ended
31st March,

2023

For the year

ended

31st March,

2024

For the year

ended
31st March,2025

Fot
period ended

30th
September,

Particulars

347.23
0.64

288.O2

23.69
349.81

31.81
364.98

76.47

A. Earnings in Foreign Currency

Exports of Goods

lnterest on Loan

B. Expenditure in foreitn Currency

in Milliona lue of lmports on CIF Basis

for the year

ended
31st March,

2023

Foi the year

ended
31st March,

2024

For the year

ended

31st March,2025

period ended

30thParticulars

250.63

24.02

877.04

t2.77

1,159.30

24.01

735.95

0.86
16.95

Raw Materials
Spares

Capital Goods

17

38.2

39.

40.

a)

b)

c)

38.
38.1

d)
e)

0

&A A
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Gujarat victory Forgings Limited (formerly known as "Gujarat victory Forgings Private Limited")

(crN u27201GJ1990PTC014433)

Notes to the Restated Standalone Financial Statement

[oans
Disclosures

in Millionnies 2013rsuant to the Section 185 4 of the com
Amount outstanding as at

31st March,
202?

31st March,
2024

3lst March,
2023

lnterest
rate p,a.

30th
September

PurposeMaturityParticulars

77.99250.05269.20
For project

expenditure
26-01-34

i Subsidiary Company
Buntingwa Resources

Limited

12% 279.69
For project

expenditure
26-03-34

ii Associate ComPany

Buntingwa Resources

Limited (Refer Note 9.1)

17.49 16.56

20.32

For Working capital

For Working capital

30-o9-27

iii Other Company

zeeta Electricals Engineering

Pvt Ltd.

NJP lnfra LLP

ln the opinion of the Board, Current / Non-Current Assets,

value in the ordinary course of business and provision for al

ed at cost in the Balance sheet have full realizable

been made in the books of accounts,
Loans & Advances stat

I known liabilities have
42

Events occurrlng after the Balance sheet Date:

The Group evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of financial

statements to determine the necessity for recognition and/or reporting of any of these events and transactions in the financial

statements. No significant adjusting event occurred between the balance sheet date and date of the approval of these financial

statements bv the Board of Directors of the Holding company requiring adjustment or disclosure except mentioned below'

There ae following events occured between balance sheet date and date of the approval of financial statement:

a. Adiusting Events:

1. There is a sub-division/split of 1 fully paid-up equity shareof the company, having a face value of < 100 each into 10 fully paid-up

equity shares having a face value of { 10 each.(Refer Note 17.2)

2.The Company has further allotted 6,72,75,000 number of equity shares as Bonus issue to the existing shareholders of the company

in the ratio of 390:1. (Refer Note 17.3)

b.Non-Adjusting Events:

1.The compnay has increased its authorised share capitalto { 900 Millions from I 2 Millions.(Refer Note 17.1)

2.The Company convened f rom a Private Limited entity to a Public Limited entity, effective from M arch o7 
'2026'

\r<t
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Gujarat victory Forgings Limited (formerly known as "Guiarat victory Forgings Private Limited")

(crN u27201GJ1990PTCo14433)

BARODA

Key Ratio
in Million

as at 31st

March,2023
As at 31st
March,2024

As at 30th
September,

As at 31st
March,2025

UOMNumerator/DenominatorParticular

o.920.7 40.98
Times

1.05
Current Assets / Current Liabilities

(a)Current Ratio

0.18o.170.10
Times

0.34

Total Debts (Lon8 + Short)/ EquitY(b) Debt-Equity Ratio

t3.22 35.0712.O373.26

Times
EarninS available for Debt Service

/ lnterest + lnstalments(c) Debt Service Coverage Ratio

11..54%77.26%32.29yo 28.30%

v"
Profit after Tax / Shareholder's

Equity
(d) Return on Equity Ratio

(annualised)

19.162t.L74.59 13.14

TimesTotal Turnover / lnventories(e) lnventory turnover ratio

19.968.2 3 23.27
Times

Total Turnover / Account

Receivable
(f) Trade receivables turnover
ratio

(72.88)(4s.s4) (32.ss)

Times
143.96

Total Turnover / Working CaPital(g) Net capitalturnover ratio

7.75%2.22%5.12% 4.27%

%Net Profit / Total Turnover(h) Net profit ratio

18.39%23.32v.t5.97v. 34.96vo
Earning before interest and taxes /

Capital Employed
(i) Return on Capital employed

7.636.547.60
Times

4.20
Total Turnover / Account Payable

U) Trade Payable turnover ratio

7.73%% 3.79%Yield / Average lnvestment{k) Return on lnvestment

MORE THAN 25%REASON FOR MAJOR VARIANCE
ReasonAs at March 2024As at March 2025Particular

The variation is due to change in working

tal.
-79%37%(a) Current Ratio

The variation is due to change in long

term borrowing.
2vo-4t%

(b) Debt-Equity Ratio

The variation is due to increase in EBID.-63%-9v.Ratioc Debt Service Covera
The ratio is increased due to incerease in

profit.
50%64%

(d) Return on Equity Ratio

The variation is due to increase in sales.to%-38%turnover ratioe
The variation is due to change in working-5s%38%

(g) Net capitalturnover ratio

The ratio is increased due to incerease in92%
(h) Net profit ratio

The ratio is increased due to incerease in

profit
50%

(i) Return on capital emPloYed

The variation is because of different

tenure of fixed deposit and

corresponding change in rate of interest.

29y(k) Return on lnvestment

44-
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Gujarat Victory Forgings Limited (formerly known as "Guiarat Victory Forgings Private Limited")

(crN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

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

of the company.

No proceedings have been initiated or are pending against the company for holding any benami

property under the Benami Transaction (Prohibition) Act, 1988 (a5 of 1988) and rules made

thereu n de r.

The Company has utilised funds raised from issue of securities or borrowings from banks and

financial institutions for the specific purposes for which they were issued/taken.

The Company has not been declared as a willful defaulter by any lender who has powers to declare

a company as a willful defaulter at any time during the financial year or after the end of reporting

period but before the date when financial statements are approved'

The company has not advanced or loaned or invested funds to any other person(s) or entity(ies),

including

foreign entities (lntermediaries) with the understanding that the lntermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entity(ies), including foreign entities

(Funding Party) with the understanding (whether recorded in writing or otherwise) that the

Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner

whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

The company does not have any transactions with companies struck-off under section 248 of the

Companies Act, 2013.

The Company does not have any transaction which is not recorded in the books of accounts but

has been surrendered or disclosed as income during the year in the tax assessments under the

lncome Tax Act, 1961 (such as, search or survey or any other relevant provisions ofthe lncome Tax

Act, 1961).

The company has not traded or invested in crypto currency or Virtual currency during the financial

yea r.

TheCompanydoesnothaveanychargesorsatisfactionwhichisyettoberegisteredwiththe
Registrar of Companies (ROC) beyond the statutory period'

The company has complied with the number of layers prescribed under clause (87) of seaion 2 of

the companies Act, 2013 read with companies (Restriction on number of Layers) Rules, 2017'
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an8es in Financial tiabilities arising from Financing Activities as required under IND As 7ch

(t in Million
Particulars lnterest

Balance as at April 1, 2025
lncrease/(Decrease) in Short term Borrowings
lncrease/(Decrease) in Long term Borrowings
Foreign Exchange Gain/Loss
lnterest/Expenses Paid

Balance as at September 30, 2025

28.29

(8.s4)

t9.75

2.66

354.32

7.90

(t in Million
Particulars Long term

Borrowin
Balance as at April 1, 2024
lncrease/(Decrease) in Short term Borrowings
lncrease/(Decrease) in Long term Borrowings
lnterest/Expenses Paid

Balance as at March 3L,2025

44.37

(16.07)

28.29

69.22
(3.8s)

6s.33
11.39

(t in Million)
Particulars lnterest

Balance as at April 1, 2023
lncrease/(Decrease) in Short term Borrowings
lncrease/(Decrease) in Long term Borrowings
lnterest/Expenses Paid

Balance as at March 31,2024

2.50

41.87

93.55
(24.32],

69.22

5.70

(t in Million)
Particu la rs Short term

Borrowi
lnterest

93.55

76.41

77.74

2.46

12.50

(10.00)

2.s0

Balance as at April L,2022
lncrease/(Decrease) in Short term Borrowings

lncrease/(Decrease) in Long term Borrowings

lnterest/Expenses Paid

Balance as at March 31,2023

,A 4
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Gujarat victory Forgings Limited (formerly known as "Gujarat victory Forgings private Limited")
(crN u27201GJ1990PrCo14433)

46.

Lont term
Borrowings

Short term
Borrowings

65.33
286.33

Short term
Borrowings

lnterest

Long term
Borrowings

Short term
Borrowings

44.37

Lont term
Borrowinqs

BARODA



Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")

(crN u27201GJ 1990PTCo14433)

47. Capital management and Financial lnstruments
a

b

Capital Management

For the purposes of Company's capital management, Capital includes issued equity share capital, securities premium and

all other equity reserves attributable to the equity holders of the Company. The primary objective of the Company's

capital management is to ensure that it maintains an efficient capital structure and maximise shareholder value. The

Company's objectives are to safeguard continuity, maintain a strong credit rating and healthy capital ratios in order to

support its business and provide adequate return to shareholders through continuing groMh and maximise the

shareholders value. The Company monitors capital using Searing ratio.

Particulars As at As at As at
30th

September,

2025

3lst March,

2025

31st March,

2024

3lst March,

2023

Debt
Total Equity

Debt to Equity Ratio

37 4.Oa

7,092.72
0.34

93.62
915.93

0.10

96-05
542.81

0.18

1

2

Debt is defined as all Long-Term Debt outstanding + Current Maturity outstanding in lieu of Lon8-Term Debt + Short

Term Debt outstanding.

Total Equity is defined as Equity Share Capital+ Other Equity

Categories of fi nancial instruments
(< in Million)

Particulars As at As at As at
30th

September,
2025

3lst March,
2024

31st March,

2023

Financialassets
Measured at amortised cost
(a) Non-currentinvestment
(b) Non-current loans
(c) Other Non- Current Financial Assets

(d) Trade and receivables

(e) Cash and cash equivalents
(f) other bank balance

(g) Current loans
(h) Other Current tinancialAssets

Measured at FVTOCI

(a) Non-current investment

Measured at ryfPL
(a) Non-currentinvestment

Financial Liabilities
Measured at amortised cost
(a) Non-currentborrowing
(b) current borrowings
(c) Trade Payables

othe r Current Financial Liabilitiesd

0.04
279.69

71.14
543.79

15.55

75.42

77 .49

76.38

0.02

250.27

t9.75
354.32

9s6.18
20.47

0.02

243.27

28.29
65.33

948.10
18.01

0.04
250.05

8.49
229.63

73.27

33.36

24.54

44.37

69.22

728.61

20.83

237 .64

2.50

93.55

42.39

Notes to the Restated Standalone Financial Statement

m

G€aring Ratio

The gearing ratio at end of the reporting period is as follows:

(l in Million)
As at

113.59
6s6.39

o.77

As at

3lst March,
2025

0.04
269.20

8.49
294.O2

99.69

105.43

36.98
57.36

283.20

0.04
77.99

8.49
308.66

13.90

7.64

0.67

BARODA
*
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings private Limited,,)
(crN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Statement

Fair Value Hierarchy
Level 1: The fair value of financial instruments traded in active markets (equity securities) is based on quoted market
prices at the end of the reporting period for identical assets or liabilities. The mutual funds are valued using the net
assets value (NAV) available in open market. These instruments are included in level 1.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation
techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. lf
allsignificant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: lf one or more of the significant inputs is not based on observable market data, the instrument is included in
level. This is the case for unlisted equity securities, contingent consideration and indemnification asset included in level
3.

tinancial assets and liabilities measured at fair value - re€urring fair value measurements

(t in Million)
As at 30th September, 2025

Level 1 Level 2 Level 3 Total
Financial Assets

lnvestments
Equity Shares*
Mutual Funds

Particular

250.21

0.02 0.02

250.2L
Total 250.21 0.02 250.22

*Since the investee is a development stage entity and no observable market price is available, fair value has been
determined based on cost, which management considers to be the best estimate of fair value at the reporting date.

(< in Million)
As at 31st March, 2025

Level I Level 2 Level 3 Total
FinancialAssets
lnvestments

Equity Shares*
Mutual Funds

Particular

243.27

0.02 0.02
243.27

Total 243.27 0.02 243,23
*Since the investee is a development stage entity and no observable market price is available, fair value has been

determined based on cost, which mana8ement considers to be the best estimate of fair value at the reporting date

(< in Million)

As at 3lst March, 2024
TotalLevel 1 Level 2 Level 3

283.20 283.20

FinancialAssets

lnvestments
Equity Shares

Mutual Funds

Particular

283.20283.20Total
A&A1
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(crN u27201GJ 1990PTCo14433)

Notes to the Restated Standalone Financial Statement

c

(i)

(l in Million)
Particular

FinancialAssets
lnvestments

Equity Shares

Mutual Funds

As at 31st March, 2023
Level 1 Level 2 Level 3 Total

237.64 237 .64

Tota I 237.64 237.64

Financial Risk Management Obiectives
The Company's principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these
financial liabilities is to finance the Company's operations. The Company's principal financial assets include trade and

other receivables and cash and cash equivalents that derive directly from its operations.

The Company's senior management oversees the manaBement of these risks. The Company has exposure to the
following risks arising from financial instruments:

. Market Risk

. Credit Risk

. Liquidity Risk

Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes

in market prices. Market risk comprises three types of risks are interest rate risk, currency risk and other price risk.

(a) lnterest Rate Risk

lnterest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. Since the Company has insignificant interest bearing borrowings, the exposure to risk of
changes in market interest rates is minimal. The Company has not used any interest rate derivatives.

A.Exposure to lnterest Rate Risk
({ in Million)

Particulars As at As at As at As at
3oth

September,
2025

3lst March,

202s

31st March,

2024

3lst March,

2023

Borrowing bearing fixed rate of interest

Borrowing bearing variable rate of interest

35.49
270.98

44.37 59.18

4.03

12.50

55.15

Total 307.47 61.21 77.65
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(cr N u27201GJ 1990PTCo14433)

Notes to the Restat€d Standalone Financial Statement

B. Sensitivity Analysis
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans

and borrowings affected. With all other variables held constant, the Company's profit before tax is affected through the
impact on floating rate borrowings, as follows:

(l in Millionl
Particulars As at As at As at As at

3oth
September,

2025

31st March,
2025

3lst March,
2024

3lst March,
202t

lnterest Rate - lncrease by 50 basis points
lnterest Rate - Decrease by 50 basis points

1.35
(1.3s)

0.o2
(0.02)

0.33
(0.33)

(b) foreign Currency Risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes

in foreign exchange rates. The Company also have operations in international market due to which the Company is also

exposed to foreign exchange risk arising from foreign currency transactions primarily with respect to the movement in

foreign currency exchange rates. The Company's exposure to the risk of changes in foreign exchange rates relates
primarily to the Company's operating activities (when revenue or expense is denominated in foreign currency). The
Company manages its foreign currency risk partly by taking forward exchange contract for transactions of sales and
purchases and partly balanced by purchasing of goods/services from the respective countries.

The carrying amounts of the Company's foreign currency denominated monetary assets and monetary liabilities are

restated at the end of each quarter. The same at the end of the reporting period are as follows :

A&A
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings private Limited")
(crN u27201GJ1990PTCo14433)

Notes to the Restated Standalone Financial Slatement

The carrying amounts of the Company's foreign currency denominated monetary assets and monetary liabilities are
restated at the end of each quarter. The same at the end of the reporting period are as follows :

< in Million

Particulars Currency
3fth

September,
2025

31st March,
202s

31st March,
2024

3lst March,

2023

734.27
com aLoan to associate subsidia

Receivable for export USD

USD
lnterest receivable on loan to associate 5U

Cash credit facili
P les for im ort USD

ificant exchange rates have been applied durinThe followi the arn

As at

Foreitn Currency
30th

September,

2o2s

3lst March,
2025

3lst March,

2024
3lst March,

2023

USD ear-end s ot rate

s€nsitivity Analysis
A reasonably possible strengthening (weakening) ofthe lndian Rupee against US dollars at 31st March would have
affected the measurement offinancial instruments denominated in Us dollars and affected equity and profit or loss by
the amounts shown below. This analysis assumes that all other variables, in particular interest rates, remain constant
and ignores any impact of forecast sales and purchases.

(t in Million
As at As at As at As atParticulars
30th

September,
3lst March,

2025
3lst March,

2024
3lst March,

2023

Effect in INR by 10% movement
Strengthening

Weakening
(34.03)

34.03

(2s.88)

2s.88
(32.6s)

32.69

(10.70)

70.70

(iD

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to
meet its contractual obligations, and arises principally from the Company's receivables from customers and
investment securities. credit risk arises from cash held with banks and financial institutions, as well as credit exposure
to clients, including outstanding accounts receivable. The maximum exposure to credit risk is equal to the carrying
value of the financial assets. The objective of managing counterparty credit risk is to prevent losses in financial assets.
The Company assesses the credit quality of the counterparties, taking into account their financial position, past
experience and other factors.

Credit Risk
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(ctN u27201GJ 1990PTCo14433)

Notes to the Restated Standalone Financial Statement
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The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. The
demographics of the customer, including the default risk of the industry and country in which the customer operates,
also has an influence on credit risk assessment. The Company's exposure are continuously monitored.

The company has used a practical expedient by computing the expected credit loss allowance for Trade Receivables
based on a provision matrix. The provision matrix takes into account historical credit loss experience and adjusted for
forward looking information.

Movement in ECL on Trade receivables
in Million

As at As at As at As atParticulars

3lst March,

202s
3lst March,

2024
31st March,

2023

7.65

6.77
s.68
7.97

9.61
(3.e3)

14.59455832
(4.ee)

Balance at the beginning of the year

Movement in the expected credit loss allowance on trade &
other receivables
Balance at the end of the f

Cash and cash equivalent
The Company held cash and cash equivalents of I15.55 Millions at September 30,2025 (PY- t 96.69 Millions). The
cash and cash equivalents are held with approved scheduled banks.

tiquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meefng the obligations associated with its
financial liabilities that are required to be settled by delivering the cash or another financial asset- The Company
manages liquidity risk by maintaining sufficient cash and cash equivalents including bank deposits and availability of
funding through an adequate amount of committed credit facilities to meet the obligations when due.

Maturities of Flnanclal Llabilities

The tables herewith analyse the Company's financial liabilities into relevant maturity groupings based on their
contractual maturities for:
The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal
their carrying balances as the impad of discounting is not significant.

in Million
Contractual cash flows

Particulars Carrylng
Value

Less than 1
1-2 years 2-5 years

More than 5

As at 30th September,2025
Borrowing from bank
Borrowing from related parties
Trade payables

Other fi nancial Liability

307.47

66.60
720.06

20.47

287.72

66.60
720.06
20.47

197.51

(iii)

Total 5

-?ElnG-a?IG
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(crN u27201GJ 1990PTCo14433)

Notes to the Restated Standalone Financial Statement

d.

As at 31st March, 2025

Borrowing from bank

Borrowing from related parties

Trade payables

Other financial Liability

76.O7

49.26

948.10

18.01

282.93

Total I,O59.74 1,031.45 282.93

As at 31st March, 2024

Borrowing from bank

Borrowing from related parties

Trade payables

Other fi nancial Liability

63.2L

50.38

728.6L

20.83

18.84

50.38

724.6L

20.83

108.52

Total 863.03 818.66 335.14 108.52

As at 31st March, 2023

Borrowing from bank

Eorrowing from related parties

Trade payables

Other fi nancial Liability

2s.00

Total 911.35 25.00

Fair value measurement
Some of the Company's financial assets are measured at fair value at the end of each reporting period. The following
table gives information about how the fair values of these financial assets are determined.

Financial assets at fair value through other comprehensive income (FVTOCI)

(l in Million
Fair value as at

Financial assets/ fi nancial liabilities 3oth
September,

3lst March, 31st March, 3lst March,

2023

Fair value

hierarchy
2025 2024

lnvestment in Mutual Fund 250.27 243.21, 283.20 237 .64 Level 1

Valuation Technique(s) and key input(s): Quoted bid prices in an active market

tinancial assets and llabillties at amortised cost

The carrying amounts of cash and cash equivalent, other bank balances, trade receivables, loans, other financial

assets, current borrowings, trade payables, other financial liabilities are considered to be the same as their fair values,

due to their short-term nature.
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Gujarat Victory ForBings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(crN u27201GJ1990PTC014433)

Notes to the Restated Standalone Financial Statement

48 Flrst tlme adoptlon of lndian Accountlng Standard

Firrt lnd AS Financial statements
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 Act 2013, read together with the Companies (Accounting

Standards) Rules, 2021 (Previous GAAP / lndian GAAP)

The bagis of preparation, as set 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 adjustments made by the Company in restating its earlier statutory financial statements for the years

ended 31 March 2025, 31 March 2024 & 31 March 2023.

A. Eremptlonr and exceptions avalled
lnd AS 101 allows first-time adopters certain exemptions from the retrospective application of certain requirements under lnd A5. set out
below are the applicable lnd AS 101 optional exemption and mandatory exemption applied in the transition from previous GAAP to lnd AS.

A.1 lnd AS optional exemptions:
Deemed cosl for prgperty, plant and equipment
lnd AS 101 permits a first-time adopter to elect to continue with the carrying value for all of its property, plant and equipment a5

recognised in the financial statements as at the date of transition to lnd At measured as per the previous GAAP and use that as its
deemed cost as at the date of transition after making necessary adjustments for de-commissioning liabilities.

Accordingly, the Company has eleded to measure allof its property, plant and equipment at the carrying value underthe previous GAAP

and use that carrying value as the deemed cost on the date transition to lnd AS.

A.2 lnd AS mandatory exceptlons:
A.2.l Estimates
The estimates as at 31 March 2023, 31 March 2024 and as at 31 March 2025 are consistent with those made for the same dates in
accordance with previous GAAP (after adjustments to reflect differences, if any in accounting policies) apart from impairment of financial
assets based on the expeded credit loss model where the application of previous GAAP did not require such estimation.

The estimates used by the Company to present these amounts in accordance with lnd AS refled conditions as at 01 April 2022, the date of
transition to lnd AS and as at 31 March 2023, 31 March 2024 and 31 March 2025.

A.2,2 Classification and measurement of financial assets
lnd AS 101 requires an entity to assess classification and measurement of financial assets on the basis of facts and circumstances that exist
at the date of transition to lnd AS. Financial assets can be measured using effective interest method by assessing its contractual cash flow
characteristics only on the basi5 of facts and circumstances existing at the date of transition and if it is impracticable to assess the use of
effective interest method, fair value of financial asset at the date of transition shall be the new carryint amount of that asset. The
measurement exemption applies for financial liabilities as well.

A.2.3 lmpalrment of linancial assets
lnd AS 101 provides relaxation from applying the impairment related requirements of lnd AS 109 retrospectively.

At the date of transition, the Company has used reasonable and supportable information that is available without undue cost or effort to
determine the credit risk at the date that financial instruments were initially recognised and compare that to the credit risk at the date of
tranrition to Ind As. similarlythe company has recognized a loss allowance based on historical payment behavior ateach reportingdate.

A,2.4 Derecognition offinancial assets and financial liabilities
lnd AS 101 requires a first-time adopter to apply the de-recognition provisions of lnd AS 109 prospedively for transactions occurring on or
after the date of transitions to lnd AS. However, lnd AS 101 allows a first-time adopter to apply the de-recognition requirements in lnd AS

109 retrospectively from a date of the entity's choosing, provided that the information needed to apply lnd AS 109 to financial assets and
financial liabilities derecognised as a result of past transadions was obtained at the time of initially accounting for those transactions.

The Company has elected to apply the de-recognition provisions of lnd AS 109 prospectively from date of transition to lnd AS.
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Gujarat Victory ForginSs Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(crN u27201GJ1990PTC014433)

Notes to the Restated Standalone Financial Statement

48.1

a)

Reaonclllatlon under lnd AS 101

Eff€ct of lnd ASadoDtion on the balanc€ sheet (r in Million)
Particulars 3l-Mar-25 3l-Mar"24

Amount aa per

IGAAP

Eltects ot
tranrlgon to

lnd AS

Amout tt par
lnd AS

Amount .3 par

IGAAP

Effecb of
tlansitlon to

lnd AS

Amount as per
lnd AS

A. ASSETS

l. Non{urrent ass.ts
(a) Property, Plant and Equipment
(b) Capital work-in-pro8ress
(c) Other lntanSible assets
(e) lnvestment Property
(f) Financialtusets

(i) lnvestments
(ii) toans
(ii) Other Financial Assets

G) Deferred tax assets (Net)

{h)Other non current assets

2, Curent aaseB
(a) lnventories
(b) Fi.andalAss€ts

(i) Trade receivable
(ii) cash and cash equivalents

(iii)Bank Ealances other than mentioned in

cash and Cash Equivalent
(iv)Loans

(v) Other Fina.cial Ass€ts
(c) oth€r cunent assets

338.49
26.21

49.95

209.98
271.24

8.49

49.80

690.90

301.67
99.69

10s.43

36.98
31.81
65.66

10.12

33.29
(2.08)

(7.65)

0.00

25.55

348.61
25.21

49.95

243.27
259.20

8.49

49.80

690.90

294.02

99.69

105.43

36.98
37.36
66.66

355.3S

263.72
250.12

8.49

233.72

2?4.49
13.27

33.36

150.97

8.94

19.52
(0.07)

(4.86)
(0.00)

24.54

364.29

2a3,24
250.05

8.49

48.90

229.63
73.27

33.36

24.54
150.97

TOTALASSETS 2,247.12 s9.23 2,145.55 1,592.38 48.06 1,540.44

S. EqUTTY AND UABI|.mES
EQU]TY

(a) Equity sharecapital
(b) Other Equity

tjABt[mEs
l. on<ur€nt liabiliti€i

(a) Financial Liabilities
(i) BorrowinBs

(b) Provisions
(.) oeferred Tax Uabilities (Net)
(d) Other Non-Current Liabilities

2. Cun€nt liabilid€!
(a) Financial Uabilities

(i)Borrowin8s
(ii)Trade payables

- Totaloutstanding dues of miaro

enterpris€ and smallenterp Se

- TotaloutslandinS dues oI creditors other
than miaro enterprise and smallenterprise

(iv) Other finan.ial tiabilities
(b) other current liabilities
(c) Provisions
(d) Current tax liabilities (Net)

865.53

28.29
3.04
6.29

65.33

948.10

48_67

(0.28)

10.86

139.87

(139.87)

(0.03)

1.73
914.20

28.29
2.76

17.15

65.33

139.87

808.23

18.01
314.84

6.66
29.47

t.73
518.18

44.37

3.83
3.31

69.22

724.61

20.83

93.80
5.24

3.26

36.49

{0.21}
tt.82

6.14

{6.14)

(0.03)

1,73
654.66

44.37
3.62

15.13

69.22

6.14

122.46

20.83
93.80
5.21
3.26

TOTAI tqulTY & UAS[.tTtES 2,241.13 59.22 2,346.55 1,s92.38 48.06 1,640.44

BARODA
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited'i)
(ClN U27201GJ1990PTCo1ir433)

in Million
31-Mar-23

Amount as

IGAAP

Eftects of
ttansltlon to

Amount as per
lnd A5

Amount as pet
IGAAP

lransltion to
Amount as pet

lnd AS

1. I{on.Clrrr€nt atsets
(a) Property, Plant and Equipment
(b) Ca pita I work-in-progress
(c) Other lntanEible assets
(e) lnvestment Property
(0 FinancialAssets

(illnvestments
(ii) l-oans
(ii) Other Financial Assets

(g) Oeferred tax assets (Net)

{h)Other non current assets

2. Current assets
(a) lnventories
(b) Financialtusets

(i)TGde receivable
(iilCash and cash equivalents

(iii) Bank Balances othe.than mentioned in

Cash and Cash Equivalent
(lv)l"oans

(v) Other Financial Ass€ts
(c) oth€r current assets

ASSETS

253.71

320.t7

49.74

249.25

20L.O7

78.80
8.49

311.87
13,90

L.64

o.81

{9.21)

o.67

36.61
(0.81)

254.52

49.78

249.25

0.67
320.L7

237.68
77.99
8.49

308.66
13.90

1.64

319.92

86.69
143.57

8.49

74_17

190.73
146.92

252.30
18.98

1.56

90.65

(14.s9)

(18.s4)

0.89

319.92

87.58
143.57

90.65

8.49

tt.it

112,L9
146.92

237.77
18.98

1.56

L 24.O7 1.74

93.55

715.42

1.73

521.36

2.50

5.07

42.39

51.86
0.04
0.78

t9.19

L7.O1

(17.01)

5.09

3.22
(0.02)

93.55

t7.07

758.41

1.73
541.15

2.50

5.04

42.39

51.86

5.13
0.78

76.41

610.58

1.73
425.87

12.50

41.97

72.38

0.04

0.14

52.18

5.02

3.3s

l.2.741

76.41

610.58

418,04

12.s0

(0.41)

4L.97

72.38

5.06
0.14

B. EqUIYAND LIABILIT|ES

EqUITY
(a) Equity share capital
(b)Other Equity

uastmEs
1. Non-current liabilities

(a) Financial Liabilities
(i)Borrowings

(b) Provisions
(c) Deferred Tax Uabilities (Net)
(d) Other Non-Current Liabilities

2, Cunent lhbllltier
(a) financial Liabilities

(i) Borrowints
(il)Trade payables

- Total outstand in8 dues of micro
enterp.ise and small enterprise
- Tota I outsta nding dues ofcreditors other
than micro enterprise and small enterpris€

(iv) olher fi nan.ial Liabilities
(b) Other current liabilities
(c) Provisions
(d) Cur.ent tax liabilities (Net)

&TOTAL 28.07 76 58.41 74f Previous 6AAP to co with lnd uirements forhave of
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Gujarat Victory Forgings Limited (formerly known as "Guiarat Vidory Forgings Prlvate Limited")
(crN u27201G.t1990PTCo14433)

b) Effedof lnd AS adoption on the statement ofprofit and losj
(l in Mllllon)

Particulars For the year ended March 31,2025 For the yea. ended March 31,2024

Amount as p€r
IGAAP

EffecE of
transition to

lnd AS

Arnount as pea

lnd AS

Amount as per
IGAAP

Effects ol
transltion to

lnd AS

Amount a3 per
lnd A5

lncome

Revenue from operataons

Other lncome

Total lncome

E!penles
Cost of materia I consu med
PurEhase of Stock-in-Trade
Changes in lnventories
Employee genefi ts €xpense
Finance Costs

Depreciation and Amortisation Expense

Other Expenses

Total Expenses

Prolit before Tax

Proit / (tors) io, the ye.r

other Comprehenslve lncode (OCD

(A) ltems that will be recla.sltled to profit o, loss

(B)ltem. thatwlllnot be reclassified to profitor
loss

Re-measurementSains/(losses) on defined
benefit plans
lncome tax effect on above

Net other comprehensive income that wlll not be
reclaislfied to profit or loss

Total aomprehenslve lncome for the year

5,073.68

94.56

2.42

9.13

5,075.s0

103.70

5,109.44

52.49

2.06

10.34

5,111.51

62.43

5,158.25 11.9S 6,180.19 5,161.93 12.40 5,1.74.33

5,569.51

11.39
45.72

181.99

246.96

(246.96)

0.25

(1.18)

L.97

5,8t6.47

(246.96)

23.26
11.39
44.54

183.96

4,779.25

37.73
s.?o

4t.M

148.63

60.77

l@.77],
{8.21)

(8.13)

0.54

4,440.o2

160.77l
29.51

5.70
33.30

149.L7

5,831.52 1.04 5,832.56 5,OL2.7s (1s.81) 4,996.94
336.63

85.30

2.97

10.91

(0.94)

347.54

86.30

2.O4

149.18

54.L2

(1.7s)

28.2t

LL.72
89.27 (0.94) 88.34 52.37 11.72 .09

247.36 11.84 2S9.20 96.82 15.48 113.30

0.32

0.02

0.32

o.02

0.33

(0.12

0.33

(0.12)

0.34 0.34 o.22 o.22
241.36 12-18 259.54 96.82 15.70 113.51

54.12

9.97

7^
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(ctN u27201G.t1990PTCo14433)

Notes to the Restated Standalone Financial Statement

I in Million
For the ended March 2023

Amount a5 pea

IGAAP

Effects of
tranrltlon to lnd

Amount ai per
lnd AS

5,M9.9L

54.70

3.94

(33.81)

5,453.85
20.89

61 74

22.99

2.46

23.50

1s0.16

4,474.77
283.86

62.O2

162.O2l
o.62

0.08

0.38

4,936.73
283.85
(62.02)
23.62

2.46
23.s8

150.54

357.68 1.08 358.75
746.94

48.10

3.34

(30.96)

1.88

115.97

48.10

s.22
51.44 1.88 s3.31

95.49 62.66

0.69

0.24

0.69

24

0.45 0.45

EIpenses
Cost of material cohsumed
Purchase of Stock-in-Trade
Chanees in lnventories
Employee Benefits Expense

tinance Costs

Depreciation and Amortisation Expense

Other Expenses

Total Expenses

Profit betore Tar

Other Comprehensive lncome (OCl)

(A) ltems that will be reclassified to prolit o, loss

(B) ltems that will not be reclalsltled lo prolll or loss

Re-measurement gains/ (losses) on defined
benefit plans
lncome tax effect on above

Nel other comp.ehensive income that wlll not be

reclassified to p.ofit or loss

Profit / (Loss) for the yeal

Total €nsive income lor the

lncome

Revenue Ilom Operations

Other lncome

Totallncome

Tar Erp€nsel
Curaent Tax

Tax Expense relatin8 to earlier Years

Deferred Tax

Total Tar Expen$

95.49 63.11
Previol.rs 6AAP fi8ures have been reclassified to conform with lnd AS presentation requirement3 for the purpose ofthis note

Reconciliation ot equity and total comprehensive income between previous GAAP and lnd AS:
Reconciliatlon ot equity as at 31 March 2025, 31 March 202431 Mar.h 2023 and Ol April 2022

in Million
Note to

firrttime
As at 31Mar.h,

2025

As at 31 Mar.h,
2024

A5 at 31 Mar.h,
u:t3

As at l Aprll, 2022

(10.85)

(7.6s)

33.60

0.31

33.27

4.67

865.53

0.24

19.52

35.49

618.1E

(11.82)

(s.68)

34.22

(8.31)

2,24

19.79

521.36

0.02
(9.61)

35.44

(8.37)

1.16

52.19

425.81

5.11
(14.se)

68.88

Bahnc€ ot €qulty a5 pei previous GAAP
Adiustment$
Tax effect
Expected credit loss on Trade Receivables
Prior Period Errors
lmpact on account of remeasurement of post

employment benefi t oblitation

lmpact offairvalue of investment in Mutual Fund

Total adjustment! to Equity
Balance ot

il4.c.iii

44.c.ii

c.t

9L4,20 654,56 541,15 478.05

c)
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Gujarat Victory Forgings Limited (formerly known as "Gujarat Victory Forgings Private Limited")
(ctN u27201Gr1990PTC014433)

Notes to the Restaled Standalone Financial Statement

Reconciliation ot net profit after tex .s per previous GAAp to total compreheniive income under lnd AS
in Mill

Particula.5
Note to firrt

adoptlon
For thc year ended
31st M.r.h, 2025

For the yea, erded
31st M.ich, 2024

For the yeai

ended
31it March, 2023

ilet profit after tax ar per prenloua GMP
Adiustments:
Expected credit loss on Trade Receivables

Prior Period Errors
lmpact on account of remeasurement of post employment benefit

obligation

lmpact offair value of investment in Mutual Fund

Tax effect
Totaladjustments
Net profit aft€r tax as per lnd AS

other comprehensive income as per lnd AS

Totalcom tehensive income as lnd AS framework

44.c.iii

'l4.c.i
44.c.iv

'14...1i

0.94
11.84

259.20
0.34

259.54

247.X6

13.75

lL.s7l
(0.62)

(0.2s)

'11.72)
16./A

113.30
0.22

113.5L

17.28

3.93

lt.22l

8.21

(1.88)

(32.83)

62.66
0.45

63.11

95.49

1.09

4.99
(36.41)

(0.621

d)

Explanatory notei

i. Allorance .s per expected credh lors model

Under previous GAAP, the Company created provision ofdoubtfuldebts and advances based on the incurred credit loss model. Under lnd AS

provision has been determined based on expected credit loss model (ECL) on allfinancialassets (otherthan those measured at fairvalue).

ii. Remeasurement of post-employment benefit obligations - Sratuity

Underthe previous GAAP, these remeasurement were forming part of the statement of profit and los5 for the year

Under lnd A5, remeasurement i.e. actuarial tain5 and losses, ercluding amounts includ€d in the net interest expense on the net defined benefit
liability are recotnised in other coftprehensive income.

iii. Remeasurement of lnvestments

Und€r the previous GAAP, investments were accounted at cost. Under lnd A5, these investments have been recognised at FwpL.

iv. Prio. period enor'
1. lhterest on loan to 8RL is recognised in restated financial statement as the same was not recognised till March 31, 2024.
2. Difference between depreciation as per fixed asset register and depreciation previously recoSnised i5 adjusted in respective period
3. Unrealised forex gain/loss also recognised for the assets outstanding in other currency.

During the process oftransition to lnd AS, the Company reconciled the carrying value of investments recorded under lndian GAAP with the
statements received from the portfolio manaSer. Certain differences relating to earlier periods could not be traced to specific transactions due to
incomplete historical records. Management has evaluated these differences and concluded that they represent errors in recotnition or
measu.ement of investment transactions in prior periods. Accordin8ly, the Company has treated the same as prior period errors and adjusted the
openinS retained earnings as at the tran5ition date.

Other

PuEuant to changes descrabed above on adoption of lnd As, corresponding effect has been given in the ope.ating, investing and financing activity in
e restated statement ofcash flows as well. The transition to lnd AS did not effect the net increase/ decrease in cash and cash equivalents

?-
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Gujarat Victory Forgings Limited (formerly known as ,,

(crN u27201G11990PTCo14433)
Gujarat Victory Forgings private Limited',.)

Notes to the Restated Standalone Financia I Statement

Material reSroupin&/.ealassiricatlons
r,ateprop reSro pin&/reclassif ication been de in the Restated Statement of Assets and Lia Restatedbilities, ofStatement Profit & [oss d5taRestated mete nt Cash required reclassification ofby the correspond items olng lncome, Assets ndaExpenses, biltia aties andshCa order to thebring withline the accounti policiesng claand asssifications a uditedper purpose AS Fi lsancia te5ta mentSthe ended 1st3yea 202March 5 the himpact regro reclassificatipinS/ notis rlamate to the Restated Fina cia information
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