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th 

Notice is hereby given that 36 Annual General Meeting (“AGM”) of the members of Gujarat Victory 

Forgings Limited (“The Company”) will be held on Wednesday, 30th September, 2026 at 11.00 A.M 

(IST) at the registered office of the Company situated at B.No. 1147, Old Rs No.1558, Village Manjusar, 

Lamdapura, Vadodara, Savli -391775, Gujarat, to transact the following business: 

ORDINARY BUSINESS: 

1. To consider and adopt (a) the audited financial statement of the Company for the financial year ended March 

31, 2026 and the reports of the Board of Directors and Auditors thereon; and (b) the audited consolidated 

financial statement of the Company for the financial year ended March 31, 2026 and the report of Auditors 

thereon and in this regard, to consider and if thought fit, to pass the following resolutions as Ordinary 

Resolutions: 

a) “RESOLVED THAT the audited financial statement of the Company for the financial year ended March 31, 

2026 and the reports of the Board of Directors and Auditors thereon, as circulated to the members, be and 

are hereby considered and adopted.” 

b) “RESOLVED THAT the audited consolidated financial statement of the Company for the financial year 

ended March 31, 2026 and the report of Auditors thereon, as circulated to the members, be and are hereby 

considered and adopted.” 

2. To appoint Mrs. Manjuben Vijendrakumar Gupta (DIN: 01206820), who retires by rotation, as a Director 

and in this regard, to consider and if thought fit, to pass the following resolution as an Ordinary Resolution: 

“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions of the 

Companies Act, 2013, Mrs. Manjuben Vijendrakumar Gupta (DIN: 01206820), who retires by rotation at 

this meeting, be and is hereby appointed as a Director of the Company.” 

SPECIAL BUSINESS: 

3. To ratify the remuneration payable to M/s Y.S. Thakar & Co., (Firm Registration No. - 000318) as Cost 

Auditor of the Company for the Financial Year 2026-27 to consider and, if thought fit, to pass the following 

resolution as an Ordinary Resolution: 

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable provisions, if any, of 

the Companies Act, 2013 (“the Act”) read with Rule 14 of the Companies (Audit and Auditors) Rules, 2014 

and the Companies (Cost Records and Audit) Rules, 2014, including any statutory modification(s) or re- 

enactment(s) thereof for the time being in force, and pursuant to the recommendation of the Audit 

Committee, at its meeting held on 26t June 2026, and the approval of the Board of Directors of the 

Company at its meeting held on 27% June 2026, the remuneration of M/s Y.S. Thakar & Co., Cost 

Accountants (Firm Registration No. 000318), appointed by the Board of Directors of the Company as 

the Cost Auditors of the Company for the financial year 2026-27, amounting to Rs. 55,000/- (Rupees
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Fifty-Five Thousand only) plus applicable taxes and reimbursement of out-of-pocket expenses incurred 

in connection with the cost audit, be and is hereby ratified by the Members of the Company. 

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby authorised to do all 

such acts, deeds, matters and things as may be necessary, proper or expedient to give effect to this 

resolution.” 

. To appoint, M/s. M. H. Dave & Co., (COP- 2084) Company Secretaries in Practice as a Secretarial 

Auditor of the Company. 

To consider and, if thought fit, to pass the following resolution as an Ordinary Resolution: 

“RESOLVED THAT pursuant to the provisions of Section 204 and other applicable provisions, if any, of 

the Companies Act, 2013 (“Act”), read with Rule 9 of the Companies (Appointment and Remuneration of 

Managerial Personnel) Rules, 2014 and Rule 8 of the Companies (Meetings of Board and its Powers) Rules, 

2014, and subject to the applicable provisions of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), including 

Regulation 24A thereof, as and when applicable to the Company, and based on the recommendation of the 

Audit Committee and the Board of Directors of the Company, consent and eligibility confirmation received 

from M/s. M. H. Dave & Co., Company Secretaries in Practice (COP No. 2084), and having regard to their 

Peer Review Certificate No. 3107 /2023 issued by the Institute of Company Secretaries of India, M/s. M. H. 

Dave & Co., Company Secretaries in Practice (COP No. 2084), be and are hereby appointed as the 

Secretarial Auditor of the Company for a term of five (5) consecutive years, to hold office from the 

conclusion of the 36th Annual General Meeting until the conclusion of the 41st Annual General 

Meeting, for conducting the Secretarial Audit of the Company for the financial years commencing from 

Financial Year 2026-27 and ending with Financial Year 2030-31, on such terms and conditions as may be 

mutually agreed between the Company and the Secretarial Auditor and subject to such approvals as may 

be required under applicable law. 

RESOLVED FURTHER THAT M/s. M. H. Dave & Co., Company Secretaries in Practice, be paid a 

professional remuneration of ¥50,000/- (Rupees Fifty Thousand only), exclusive of applicable taxes and 

reimbursement of out-of-pocket expenses, if any, for conducting the Secretarial Audit of the Company for 

the Financial Year 2026-27, and such remuneration for subsequent financial years during the aforesaid 

term shall be as may be mutually agreed between the Company and the Secretarial Auditor and approved 

by the Board of Directors of the Company. 

RESOLVED FURTHER THAT the Secretarial Auditor shall conduct the Secretarial Audit in accordance 

with Section 204 of the Act, the rules made thereunder, the applicable provisions of the SEBI Listing 

Regulations, as and when applicable, and other applicable laws, regulations, circulars, notifications and 

guidelines, the Secretarial Standards issued by the Institute of Company Secretaries of India and the 

applicable ICSI Auditing Standards, including CSAS-1 to CSAS-4, as amended or revised from time to time, 

and shall issue the Secretarial Audit Report in Form No. MR-3 in accordance with the applicable provisions 

of law.
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RESOLVED FURTHER THAT the Secretarial Auditor be and is hereby authorized to seek and obtain such 

books, papers, minute books, registers, records, forms, returns, documents, information, explanations and 

other assistance as may be necessary for the proper conduct of the Secretarial Audit and that the Directors, 

officers and employees of the Company be and are hereby authorized and directed to provide all 

reasonable assistance, information and cooperation required by the Secretarial Auditor for the purposes 

of conducting the audit. 

RESOLVED FURTHER THAT any one of the Directors of the Company or the Company Secretary, be and 

is hereby severally authorized to finalize and execute the engagement letter, setting out the terms and 

conditions of the engagement, including the scope of audit, remuneration, timelines, responsibilities and 

other matters, in accordance with the applicable provisions of law and the applicable ICSI Auditing 

Standards. 

RESOLVED FURTHER THAT any one of the Directors of the Company or the Company Secretary, if any, 

be and is hereby severally authorized to make such filings, submissions, intimations and disclosures with 

the Registrar of Companies, Securities and Exchange Board of India, stock exchange(s) and/or any other 

statutory, regulatory or governmental authority, as may be required under applicable law in connection 

with the aforesaid appointment. 

RESOLVED FURTHER THAT any one of the Directors of the Company or the Company Secretary, if any, 

be and is hereby severally authorized to sign, submit and execute all such forms, applications, returns, 

declarations, documents and writings and to do all such acts, deeds, matters and things as may be 

necessary, proper or expedient to give effect to this resolution. 

RESOLVED FURTHER THAT a certified true copy of the foregoing resolution be furnished to M/s. M. H. 

Dave & Co., Company Secretaries in Practice, and to such other persons, authorities or agencies as may be 

required, under the signature of any Director or the Company Secretary of the Company.” 

For & on behalf of the Board of Directors 

Gujarat Victory Forgings Limited 

(Formerly Known as Gujarat Victory Forgings Private Limited) 

—== - 
Rahul Vijendra Agrawal 

Chairman & Managing Director 

DIN: 02523976 

Date: 03.09.2026 

Place: Vadodara
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NOTES: 

A member entitled to attend and vote at the AGM is entitled to appoint a proxy to attend and vote instead 

of himself/herself and the proxy need not be a member of the company. 

In terms of Section 105 of the Companies Act, 2013 read with Rule 19 of the Companies (Management and 

Administration) Rules 2014, A person can act as a proxy on behalf of members not exceeding fifty (50) 

members and holding in the aggregate not more than ten per cent of the total share capital of the Company 

carrying voting rights. A member holding more than ten per cent of the total share capital of the Company 

carrying voting rights may appoint a single person as proxy, who shall not act as proxy for any other person 

or shareholder. 

The Proxy form MGT-11, has been attached to this notice. 

The instrument appointing the proxy, duly completed and signed, must be deposited at the Registered 

Office of the Company not less than 48 hours before the commencement of the AGM. 

Corporate Members intending to send their authorised representatives to attend the AGM pursuant to 

Sections 112 and 113 of the Companies Act, 2013 are requested to send to the Company a certified true 

copy of the Board Resolution/authorising resolution authorising their representative to attend and vote 

on their behalf at the AGM. 

Members/Proxies/Authorised Representatives attending the AGM are requested to bring the duly 

completed Attendance Slip and a copy of their PAN/appropriate identification document for 

identification purposes. 

Members are requested to bring their copy of the Annual Report and the Notice of AGM to the meeting. 

The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 

170 of the Companies Act, 2013, and the Register of Contracts or Arrangements in which Directors are 

interested maintained under Section 189 of the Companies Act, 2013, shall be available for inspection by 

the members at the AGM. 

Relevant documents referred to in this Notice and the accompanying Explanatory Statement shall be 

available for inspection by the members at the Registered Office of the Company during business hours on 

all working days, except Saturdays, Sundays and public holidays, up to the date of the AGM and shall also 

be available for inspection at the AGM. 

. Members are requested to send their queries at least 7 days before the date of meeting by way of email to 

compliance@gvfpl.com so that information can be made available at the meeting. 

. Members are requested to intimate changes, if any, in their registered address, email address and other 

particulars to the Company/Registrar and Share Transfer Agent, as applicable.
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Allthe equity shares of the Company are held in dematerialised form (ISIN: INE2CH301028). Members are 

requested to intimate changes in their address, bank details, e-mail and nomination to their Depository 

Participants.. 

. In case of joint holders, the Member whose name appears first in the Register of Members will be entitled 

to vote atthe AGM. 

. Members may note that pursuant to Section 136 of the Companies Act, 2013, the audited financial 

statements, including the consolidated financial statements, if any, together with the reports of the Board 

of Directors and Auditors thereon and other documents required to be attached thereto, are being 

circulated along with the Annual Report. 

For & on behalf of the Board of Directors 

Gujarat Victory Forgings Limited 

(Formerly Known as Gujarat Victory Forgings Private Limited) 

—==- 
Rahul Vijendra Agrawal 

Chairman & Managing Director 

DIN: 02523976 

Date: 03.09.2026 

Place: Vadodara
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ANNEXURE TO NOTICE 

Details of Directors seeking Appointment/Reappointment at the 36th Annual General 

Meeting pursuant to the applicable provisions of the Companies Act, 2013 and Secretarial 

Standard-II issued by the Institute of Company Secretaries of India. 

Name of Director Manjuben Vijendrakumar Gupta 

DIN 01206820 

Date of Birth 08/10/1956 
Age 69 years 

Date of Appointment 26.09.1990 

Experience 36 years 

Qualification Higher secondary education (12t pass) 

Chairman / Directorship in other | Nil 

Company 

Chairman/Member of Committees of SRC - Chairperson; 

the Board of Companies of which she | NRC - Member 

or she is a Director: 

Chairman of Committees of other | Nil 

Companies 

Member of Committees of other | Nil 

Companies 

No. of Equity shares held 90,32,100 

Brief profile and nature of their 

expertise in specific functional areas. 

Mrs. Manjuben Vijendrakumar Gupta, aged 69 years, 

has over 36 years of experience in the Company’s 

management. She has been associated with the 

Company since September 1990 and served as Whole- 

time Director from 2004 to 2025. 

Number of meetings of the Board 

attended during the year 2025- 26 

19 

Relationship with Other Directors, 

Manager and other Key Managerial 

Personnel 

Spouse of Mr. Vijendra Kumar Gupta, Whole Time 

Director and Mother of Mr. Rahul Vijendra Agrawal, 

Managing Director 

Current remuneration (last drawn 

remuneration) 

Rs. 1.60 Million 

Details of remuneration sought to be 

paid 

Rs. 0.05 Million 

Key terms and conditions of 

appointment 

Non - Executive Director, liable to retire by rotation 

8



S 
GUJARAT VICTORY FORGINGS LTD 

(Formerly Known as Gujarat Victory Forgings Private Limited) 
CIN: U27201GI1990PLC014433 

Registered office: B.NO. 1147, OLD RS NO.1558, VILLAGE MANJUSAR, LAMDAPURA, 
VADODARA, SAVLI -391775, GUIARAT 

Email id: gvfpl@yahoo.com , website: www.gvipl.com, Contact No.: 1919898183313 

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

Item No.4 To ratify the remuneration payable to M/s Y.S. Thakar & Co., (Firm Registration No. - 

000318) as Cost Auditor of the Company for the Financial Year 2026-27. 

The Board of Directors of the Company, at its meeting held on 27th June, 2026, on the 

recommendation of the Audit Committee at its meeting held on 26th June, 2026, appointed M/s. 

Y.S. Thakar & Co., Cost Accountants (Firm Registration No. 000318), as the Cost Auditors of 

the Company for conducting the cost audit of the Company for the financial year 2026-27, at a 

remuneration of Rs. 55,000/- (Rupees Fifty-Five Thousand only) plus applicable taxes and 

reimbursement of out-of-pocket expenses incurred in connection with the cost audit. 

In accordance with the provisions of Section 148(3) of the Companies Act, 2013 read with the 

applicable provisions of the Companies (Audit and Auditors) Rules, 2014 and the Companies 

(Cost Records and Audit) Rules, 2014, the remuneration payable to the Cost Auditor is required 

to be ratified by the members of the Company. 

The proposed remuneration has been determined considering the scope and nature of the cost 

audit work, the size and operations of the Company and the time and professional expertise 

required for carrying out the assignment. 

Accordingly, the ratification of the Members is sought for the remuneration of Rs. 55,000/- 

(Rupees Fifty-Five Thousand only) plus applicable taxes and reimbursement of out-of-pocket 

expenses payable to M/s. Y.S. Thakar & Co., Cost Accountants (Firm Registration No. 000318) for 

conducting the cost audit of the Company for the financial year 2026-27. 

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is 

concerned or interested, financially or otherwise, in the proposed resolution, except to the extent 

of their respective shareholding, if any, in the Company. 

The Board of Directors recommends the resolution set out at Item No. 4 of the accompanying 

Notice for approval /ratification by the Members by way of an Ordinary Resolution. 

Item No.: 5 To appoint, M/s. M. H. Dave & Co., (COP- 2084) Company Secretaries in Practice as a 

Secretarial Auditor of the Company. 

Pursuant to the provisions of Section 204 and other applicable provisions, if any, of the Companies Act, 

2013 (“Act”), read with the applicable rules made thereunder and the applicable provisions of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (“SEBI Listing Regulations”), including Regulation 24A thereof, as and when applicable to the 

Company, the Company is required to appoint a Secretarial Auditor for conducting the Secretarial Audit of 

the Company. 

The Audit Committee, after considering the eligibility, experience, expertise and other credentials of the 

proposed Secretarial Auditor, recommended the appointment of M/s. M. H. Dave & Co., Company 

Secretaries in Practice (COP No. 2084) as the Secretarial Auditor of the Company.
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Based on the recommendation of the Audit Committee, the Board of Directors, at its meeting held on 3¢ 

September 2026, considered and recommended to the Members the appointment of M/s. M. H. Dave & 

Co., Company Secretaries in Practice (COP No. 2084) as the Secretarial Auditor of the Company for a 

term of five (5) consecutive years, commencing from the conclusion of the 36th Annual General 

Meeting until the conclusion of the 41st Annual General Meeting, to conduct the Secretarial Audit of 

the Company for the financial years commencing from Financial Year 2026-27 and ending with 

Financial Year 2030-31, subject to such approvals as may be required under applicable law. 

M/s. M. H. Dave & Co., Company Secretaries in Practice, have furnished their consent to act as the 

Secretarial Auditor of the Company and have confirmed their eligibility and that they satisfy the applicable 

criteria prescribed under the Act, the rules made thereunder and other applicable laws and regulations. 

They have also confirmed that they hold a valid Peer Review Certificate No. 3107/2023 issued by the 

Institute of Company Secretaries of India and are eligible to be appointed as Secretarial Auditor of the 

Company. 

The proposed Secretarial Auditor shall conduct the Secretarial Audit in accordance with Section 204 of the 

Act, the rules made thereunder, the applicable provisions of the SEBI Listing Regulations, as and when 

applicable, and other applicable laws, regulations, circulars, notifications and guidelines, the Secretarial 

Standards issued by the Institute of Company Secretaries of India and the applicable ICSI Auditing 

Standards, including CSAS-1 to CSAS-4, as amended or revised from time to time, and shall issue the 

Secretarial Audit Report in Form No. MR-3 in accordance with the applicable provisions of law. 

The proposed professional remuneration payable to M/s. M. H. Dave & Co. for conducting the Secretarial 

Audit of the Company for the Financial Year 2026-27 is ¥50,000/- (Rupees Fifty Thousand only), 

exclusive of applicable taxes and reimbursement of out-of-pocket expenses, if any. The 

remuneration for subsequent financial years during the proposed tenure shall be as may be mutually 

agreed between the Company and the Secretarial Auditor and approved by the Board of Directors of the 

Company. 

The Board is of the opinion that the appointment of M/s. M. H. Dave & Co. as Secretarial Auditor of the 

Company is in the best interests of the Company and its stakeholders. The Board, therefore, recommends 

the resolution set out at Item No. 5 of the accompanying Notice for approval of the Members by way of an 

Ordinary Resolution. 

None of the Directors, Key Managerial Personnel of the Company or their respective relatives is concerned 

or interested, financially or otherwise, in the proposed resolution, except to the extent of their respective 

shareholding, if any, in the Company. 

The consent and eligibility confirmation received from M/s. M. H. Dave & Co., Company 

Secretaries in Practice, along with the relevant documents, are available for inspection by the 

Members electronically during the period prescribed in the Notice of the AGM and shall also be 

made available for inspection at the AGM in accordance with applicable law. 

The Board recommends the resolution for approval by the Members.
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For & on behalf of the Board of Directors 

Gujarat Victory Forgings Limited 

(Formerly Known as Gujarat Victory Forgings Private Limited) 

—== 
Rahul Vijendra Agrawal 

Chairman & Managing Director 

DIN: 02523976 

Date: 03.09.2026 

Place: Vadodara
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Form No. MGT-11 

Proxy form 
(Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and 
Administration) Rules, 2014) 

CIN : U27201GJ1990PLC014433 

Name of the company : Gujarat Victory Forgings Limited 

Registered Office : B.NO. 1147, Old Survey No.1558, Village Manjusar, Lamdapura, 

Vadodara, Savli-391775, Gujarat 

Name of the member(s) : 

Registered Address 

E-mail Id 

Folio No./Client Id 

DP ID 

1/We, being the member (s) of ............. shares of the above-named company, hereby appoint 

Lo NAME:! o e s e e s s 

AdAIESS: ovovvvrrcie st st s s 

E-mail Id: covvseeiiirncnici s e 

SIGNATUTE: ovveriiee e s st s s s e s e rieeseesenn, OF failing him 

E-mail Id i oottt s e 

SIGNATUTE: ovveriiee e s st s s s e s e rieeseesenn, OF failing him 

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the Annual General Meeting of 

the Company, to be held on Wednesday, 30= September 2026 at 11.00 AM (IST) at B.No. 1147, Old Rs No.1558,
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Village Manjusar, Lamdapura, Vadodara, Savli -391775, Gujarat and at any adjournment thereof in respect of such 

resolutions as are indicated below: 

Sr. Type of resolution Resolutions 

No Special /Ordinary 

1 Ordinary To receive, consider and adopt the Audited Standalone Financial 

Statement of the Company for the financial year ended March 31st, 

2026 together with the report of the Board of Directors and Auditors 

To receive, consider and adopt the Audited Consolidated Financial 

Statement of the Company for the financial year ended March 31st, 

2026 together with the report of the Board of Directors and Auditors 

3 Ordinary To appoint a Director in place of Mrs. Manjuben Vijendrakumar Gupta 

(DIN: 01206820), who retires by rotation at this Annual General 

Meeting and being eligible, offers herself for re-appointment. 

4 Ordinary To ratify the remuneration payable to M/s Y.S. Thakar & Co., (Firm| 

Registration No. - 000318) as Cost Auditor of the Company for the| 

Financial Year 2026-27. 

5 Ordinary To appoint M/s. M. H. Dave & Co., (COP- 2084) Company Secretaries in 

Practice as a Secretarial Auditor of the Company. 

Signed thi ay of.. Affix 

Signature of shareholder R 
evenue 
Stamp 

Signature of Proxy holder(s) 

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered Office 

of the Company, not less than 48 hours before the commencement of the Meeting. 
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ATTENDANCE SLIP 

(Please present this slip at the Meeting 

venue) 

I hereby record my presence at the Annual General Meeting of the members of the Company to be held on 

Wednesday, 30= September 2026 at 11.00 AM at B.No. 1147, Old Rs No.1558, Village Manjusar, Lamdapura, 

Vadodara, Savli-391775, Gujarat and at any adjourned meeting thereof. 

Shareholders/Proxy’s Signature 

Shareholders/Proxy’s full name. 

(Inblock letters) 

Folio No./ ClientID, 

No. of shares held 

Note: Shareholders attending the meeting in person or by proxy are required to complete the attendance slip and 

hand it over at the entrance of the meeting hall.
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BOARD’S REPORT 

Dear Members, 

Your Directors are pleased to present the 36th Annual Report of Gujarat Victory Forgings 

Limited (“the Company”) together with the Audited Financial Statements of the Company for the 

financial year ended 31st March 2026, including the Standalone and Consolidated Financial 

Statements, prepared in accordance with the applicable provisions of the Companies Act, 2013 (“the 

Act”) and the Indian Accounting Standards (“Ind AS”). 

During the year under review, the Company recorded growth in its revenue and profitability and 

undertook significant corporate initiatives. Pursuant to Section 18 of the Companies Act, 2013, the 

Company was converted from a private limited company into a public limited company, and its name 

was changed to “Gujarat Victory Forgings Limited”. In this regard, the Registrar of Companies, 

Central Processing Centre, issued a fresh Certificate of Incorporation dated 9 March 2026. 

The Company also made significant progress towards its proposed Initial Public Offering (“IPO”) by 

filing its Draft Red Herring Prospectus (“DRHP”) with the Securities and Exchange Board of India 

(“SEBI”) on 30 March 2026. The Company has received observations from SEBI on the DRHP by way 

of SEBI final observation letter bearing number H0/49/11/11(235)2026-CFD-RAC-DIL4 dated July 

08, 2026 and is in the process of filing an updated DRHP incorporating the requisite modifications, 

as applicable. 

The key financial and operational developments during the year are set out below. 

1. FINANCIAL HIGHLIGHTS OF THE COMPANY: 

The financial performance (standalone and consolidated) of the Company for FY 2025-26, as 

compared with the previous financial year, is summarised below.
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(in Million) 

Particulars Standalone Consolidated 

FY 2025-26 | FY2024- FY 2025-26 FY 2024-25 

25 
Revenue from Operations 8,169.85 6,076.50 8,169.85 6,076.50 

Other Income 123.41 103.70 171.10 64.60 

Total Revenue 8,293.26 | 6,180.19 8,340.95 6,141.10 

Less: Expenses before 7,616.62 5,776.73 7,616.86 5,792.70 

Interest and Depreciation 

Less: (a) Financial Costs 15.85 11.39 15.85 11.39 

(b) Depreciation and 50.90 44.54 50.98 44.82 

Amortization Expense 

Profit / (Loss) before 609.89 347.54 657.26 292.19 

share of Profit / (Loss) 

of Associate Company 

Share of profit/ (loss) of - - (0.04) - 

Associate Company 

Profit / (Loss) before 609.89 347.54 657.22 292.19 

Tax 

Tax Expenses 

Current Tax 157.13 86.30 157.13 86.40 

Tax of Earlier Year 4.68 - 4.68 - 

Deferred Tax (3.82) 2.04 (3.82) 2.04 

Profit / (Loss) for the 451.90 259.20 499.23 203.75 

year 

2. PERFORMANCE REVIEW AND STATE OF COMPANY’S AFFAIRS: 

During FY 2025-26, the Company recorded an improvement in revenue and profitability 

compared with the previous financial year. The performance reflects growth in business 

operations and an improvement in the Company’s overall financial results. 

Standalone Performance: 

During the financial year ended 31st March, 2026, the Company recorded total revenue of Rs. 

8,293.26 million as against Rs. 6,180.19 million in the previous financial year. The Company 

earned a profit of Rs. 451.90 million during the year under review, as compared to a profit of 

Rs. 259.20 million in the previous financial year. The EPS (Basic and diluted) has been 

increased from Rs. 3.84 to Rs.6.70. 
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Consolidated Performance: 

On a consolidated basis, the total revenue for the financial year ended 31st March, 2026, stood 

at Rs. 8,340.95/- million as against Rs. 6,141.10 million in the previous financial year. The 

consolidated profit for the year under review stood at Rs. 499.23 million, as compared to Rs. 

203.75 million in the previous financial year. The EPS (Basic and Diluted) has been increased 

from Rs. 3.35 to Rs. 7.39. 

Overall Performance 

The Company’s performance during FY 2025-26 reflects healthy growth in its core operations 

coupled with a substantial improvement in profitability. The management remains focused 

on strengthening the Company’s business operations, improving operational efficiencies and 

pursuing sustainable growth opportunities. The Company continues to remain committed to 

creating long-term value for its stakeholders. 

. DIVIDEND: 

The Board of Directors, have not to recommend any dividend for the year under review. 

. TRANSFER TO RESERVES: 

The Board of Directors does not propose to transfer any amount to reserves for the financial 

year under review. 

Accordingly, the entire profit for the year remains retained in the Company's financial 

statements, subject to applicable statutory requirements and the audited financial 

statements. 

. PROPOSED INITIAL PUBLIC OFFERING OF EQUITY SHARES 

During the year under review, the Company initiated the process of undertaking an Initial 

Public Offer (“IPO”) of its equity shares of face value of 10/- each, comprising a fresh issue 

of equity shares by the Company and an offer for sale of equity shares by the Selling 

Shareholder(s), with a proposal to list the equity shares of the Company on BSE Limited 

(“BSE”) and the National Stock Exchange of India Limited (“NSE”) (collectively referred to as 

the “Stock Exchanges”). 

In connection with the proposed IPO, the Company filed its Draft Red Herring Prospectus 

(“DRHP”) on 30t March 2026 with the Securities and Exchange Board of India (“SEBI"), BSE 

and NSE, in accordance with Chapter II of the Securities and Exchange Board of India (Issue 

of Capital and Disclosure Requirements) Regulations, 2018. The Company has also received 

in-principle approvals from BSE and NSE, both dated 3 June 2026, for the proposed listing of 

its equity shares on the respective Stock Exchanges.
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The Company is taking necessary steps towards completion of the proposed IPO and listing 

of its equity shares, subject to the fulfilment of applicable regulatory requirements, statutory 

compliances and receipt of all requisite approvals. 

The Company shall continue to comply with the applicable provisions of the Companies Act, 

2013, the rules made thereunder, the applicable SEBI regulations, including the SEBI (Issue 

of Capital and Disclosure Requirements) Regulations, 2018, and the applicable rules, 

regulations and requirements of the Stock Exchanges in connection with the proposed IPO 

and listing of its equity shares. 

. SHARE CAPITAL & CHANGE IN SHARE CAPITAL 

During the financial year under review, the Company undertook certain changes in its 

authorised and paid-up equity share capital, as detailed below: 

(a) Authorised Share Capital 

During the year under review, the Company increased its authorised share capital from 

%20,00,000/- (Rupees Twenty Lakh only), divided into 20,000 (Twenty Thousand) equity 

shares of ¥100/- (Rupees One Hundred only) each, to ¥90,00,00,000/- (Rupees Ninety Crore 

only), divided into 90,00,000 (Ninety Lakh) equity shares of ¥100/- (Rupees One Hundred 

only) each, pursuant to the approval of the Members at the Extraordinary General Meeting 

held on 21/02/2026, in accordance with Section 61(1)(a) of the Companies Act, 2013. The 

capital clause of the Memorandum of Association and Articles of Association was accordingly 

altered. 

(b) Subdivision of Equity Shares 

During the year under review, the Company subdivided its existing equity shares of face value 

of 100/- (Rupees One Hundred only) each into equity shares of face value of 310/- (Rupees 

Ten only) each, pursuant to the approval of the members at the Extraordinary General 

Meeting held on 26/02/2026, in accordance with Section 61(1)(d) of the Companies Act, 

2013. The capital clause of the Memorandum of Association was accordingly altered. 

Accordingly, every 1 (One) fully paid-up equity share of face value of ¥100/- (Rupees One 

Hundred only) was subdivided into 10 (Ten) fully paid-up equity shares of face value of ¥10/- 

(Rupees Ten only) each. The said subdivision did not result in any change in the aggregate 

paid-up equity share capital of the Company.
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Consequently, as at 31 March 2026, the authorised share capital of the Company stood at 

%90,00,00,000/- (Rupees Ninety Crore only), divided into 9,00,00,000 (Nine Crore) 

equity shares of 10/- each. 

(c) Issue, Subscription and Paid-up Share Capital 

Further, during the year under review, the Company increased its paid-up equity share capital 

from %17,25,000/- (Rupees Seventeen Lakh Twenty-Five Thousand only), comprising 

1,72,500 (One Lakh Seventy-Two Thousand Five Hundred) equity shares of ¥10/- (Rupees 

Ten only) each, to ¥67,44,75,000/- (Rupees Sixty-Seven Crore Forty-Four Lakh Seventy-Five 

Thousand only), comprising 6,74,47,500 (Six Crore Seventy-Four Lakh Forty-Seven Thousand 

Five Hundred) equity shares of 10/- (Rupees Ten only) each, pursuant to the issue and 

allotment of 6,72,75,000 (Six Crore Seventy-Two Lakh Seventy-Five Thousand) fully paid-up 

bonus equity shares of ¥10/- (Rupees Ten only) each, in the ratio of 390:1, i.e., 390 (Three 

Hundred and Ninety) bonus equity shares for every 1 (One) existing equity share held, to the 

eligible equity shareholders of the Company, in accordance with the applicable provisions of 

the Companies Act, 2013, and the requisite approvals. 

Consequently, as at 31st March, 2026, the paid-up equity share capital of the Company stood 

atI67,44,75,000/- (Rupees Sixty-Seven Crore Forty-Four Lakh Seventy-Five Thousand only), 

comprising 6,74,47,500 (Six Crore Seventy-Four Lakh Forty-Seven Thousand Five Hundred) 

fully paid-up equity shares of ¥10/- (Rupees Ten only) each. 

(d) Preference Share Capital 

During the financial year under review, the Company did not issue any preference shares. 

Accordingly, there was no change in the preference share capital of the Company during the 

year. 

(e) Buy-back of Securities 

During the financial year under review, the Company did not undertake any buy-back of its 

securities. 

(f) Sweat Equity Shares 

During the financial year under review, the Company did not issue any sweat equity shares.
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(9) Bonus Shares 

During the financial year under review, pursuant to the approval of the Members at the 

Extraordinary General Meeting held on 03/03/2026, the Board of Directors, at its meeting 

held on 06/03/2026, allotted 6,72,75,000 (Six Crore Seventy-Two Lakh Seventy-Five 

Thousand) fully paid-up bonus equity shares of ¥10/- (Rupees Ten only) each, in the ratio of 

390:1, i.e,, 390 (Three Hundred and Ninety) bonus equity shares for every 1 (One) existing 

equity share held, to the eligible equity shareholders of the Company, in accordance with the 

applicable provisions of the Companies Act, 2013. 

Consequent to the aforesaid allotment, the paid-up equity share capital of the Company 

increased from 317,25,000/- to ¥67,44,75,000/-, comprising 6,74,47,500 fully paid-up equity 

shares of ¥10/- each. 

(h) Employee Stock Option Plan (ESOP) 

During the financial year under review, the Company did not introduce any Employee Stock 

Option Plan (ESOP) or grant any stock options to its employees. 

. CONVERSION OF THE COMPANY INTO A PUBLIC LIMITED COMPANY 

During the financial year under review, pursuant to Sections 13, 14 and 18 and other 

applicable provisions of the Companies Act, 2013, read with Rule 33 of the Companies 

(Incorporation) Rules, 2014, and with the consent of the members by way of passing of 

Special resolution at Extra Ordinary General Meeting held on 3rd March, 2026 and consent of 

Registrar of Companies on 9t March 2026, the Company was converted from a private limited 

company into a public limited company, together with the consequential alterations to its 

Memorandum and Articles of Association. 

Pursuant thereto, the Registrar of Companies issued a fresh Certificate of Incorporation 

consequent upon conversion on 9 March 2026, and the name of the Company changed from 

Gujarat Victory Forgings Private Limited to Gujarat Victory Forgings Limited with effect 

from that date. 

The conversion marks an important milestone in the Company's corporate journey and is 

aligned with its long-term growth plans and proposed capital market initiatives.
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The Company is in the process of undertaking various measures necessary for transitioning 

to a public company and strengthening its corporate governance, systems, processes and 

compliance framework. 

. SUBSIDIARY, ASSOCIATE AND JOINT VENTURE COMPANIES 

Buntigwa Resources Limited - Associate Company 

The present Authorized Share Capital is Rs. 83,035/- (20,000 ZK). The Paid-up capital of the 

company as on 31st March 2026 is Rs. Rs. 83,035- (20,000 ZK). The profit/ (Loss) of the 

company for the year ended 31st March 2026 is Rs. (1,88,30,196) 

During the financial year, there was a significant change in the Company's investment in 

Buntigwa Resources Limited. 

The Company had previously held 60% of the equity share capital of Buntigwa Resources 

Limited. Pursuant to the dilution of part of its shareholding, the Company's holding was 

reduced to 45% with effect from 1 July 2025. 

Consequently, with effect from 1 July 2025, Buntigwa Resources Limited ceased to be a 

subsidiary of the Company and became an associate company of the Company. The Board 

continues to monitor the performance and prospects of Buntigwa Resources Limited and 

remains confident of its long-term potential. 

A statement providing details of performance and salient features of the financial statement 

relating to the associate company as per Section 129(3) of the Act, are provided in the Form 

AOC-1 and consolidated financial statement disclosures. 

. CONSOLIDATED FINANCIAL STATEMENT 

In accordance with the provisions of the Companies Act, 2013 (“the Act”) read with applicable 

Indian Accounting Standards, the consolidated audited financial statement forms part of this 

Annual Report.
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10.CHANGE IN THE NATURE OF BUSINESS 

There was no change in the nature of business or activities of the Company during the 

financial year under review. The Company continues to operate in its existing line of business. 

11.MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF 

THE COMPANY 

Pursuant to the provisions of Section 134(3)(I) of the Companies Act, 2013, except as 

disclosed elsewhere in this Report, no material changes and commitments affecting the 

financial position of the Company have occurred between the end of the financial year and 

the date of this Report. 

The conversion of the Company from a private company into a public company and the 

Company's IPO process are important corporate developments and have been appropriately 

disclosed in this Report. 

12.SIGNIFICANT AND MATERIAL ORDERS 

There is no material order passed by the Regulators, Courts or Tribunals impacting the going 

concern status and the Company’s operations in future. 

13.PROCEEDINGS BEFORE THE NCLT / COMPOUNDING APPLICATION 

During the year under review, the Company has filed various applications before the 

competent authority, including the Regional Director, Ministry of Corporate Affairs, 

Ahmedabad, for compounding of offences, adjudication of defaults and regularisation of 

certain non-compliances under the applicable provisions of the Companies Act, 2013 and the 

Companies Act, 1956, as applicable. 

The details of the applications and their present status, as informed by the Management, are 

set out below:
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Nature of Default/ | Section NCLT Application Present Status 

Non -Compliance Number/  SRN 

No. 

Delay in filing | Sec. 137 | Ahmedabad AC2774338 Under 

Financial Statements Processing 

of various years the 

FY 2019-20 to 2024- 

25. 
Compound the | Sec. 96 Ahmedabad AC2775603 Under 

offences for violation Processing 

of the provisions of 

Section 96 of the 

Companies Act, 

2013 for F. Y. 2019- 

20 to 2024-25. 

Penalty for violation | Sec. Ahmedabad AC2787536 Under 

of the provisions of | 137,143 Processing 

Section 137, 143 

(3)(i) r.w. Schedule 

111 of the Companies 

Act, 2013, 

Showing  incorrect | Sec.147 Ahmedabad AC2776390 Under 

disclosure about Resubmission 

applicability of cost 

records in Boards 

Report u/s 134 for F. 

Y. 2018-19 to 2020- 

21. 

Inadequate Sec.134 Ahmedabad AC2780620 Under 

disclosure about CSR Processing 

Exp done under 

section 135 in 

Directors Report of 

the company for F. Y. 

2019-2020, 2020-21 

Penalty for violation | Sec. 135 | Ahmedabad AC2776545 Under 

of the provisions of Processing 

Section 135 of the 

Companies Act, 2013 

for short spending of 

CSR Expenditure 

during 

FY 2022-23 
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Violation ~ of  the | Sec.92 Ahmedabad AC2777176 Under 

provisions of Section processing 

92 of the Companies 

Act, 

2013 for filing of 

Form MGT 7 with 

certain missing 

details of transfer of 

shares during the 

year 2017-18. 

Violation of the Sec 159 | Ahmedabad AC2776924 Under 

provisions of Section | with 161 Processing 

159 read with 161, 

162 of the 

Companies Act, 1956 

for F. Y. 2002-03. 

Non attachments of | Sec.92 Ahmedabad AC2806020 Under 

details  of share Processing 

transfer to the annual 

return in MGT- 7 for 

financial year 2016. 

Voluntary revision of | Sec.129 Ahmedabad 2401105/00879/ | Under 

Form AOC-4 filed for 2026 Processing 

the financial year 

2023, on account of 

the Company’s 

inadvertent omission 

to disclose a related 

party transaction in 

accordance with 

Section 188 of the 

Companies Act, 2013, 

and for non- 

preparation of 

consolidated 

financial 

statements. 
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Discrepancies in the | Sec. 129 | Ahmedabad AC2776389 The said penalty 

Financial Statement has been paid 

required through Service 

to be prepared as per Request 

Section 129 of the Numbers 

Companies Act, 2013 (SRNs) 

incorrect mention of UU3967194 and 

provisions of UuU3967050, 

Companies Act 1956 both dated 

duringF. Y. September 30, 

2014-15. 2026, of 

%1,50,000 each, 

aggregating to 

%3,00,000. 

The above applications are pending before the competent authority, except for the application 

stated to be under resubmission. The Company shall take necessary steps to pursue the 

matters and comply with the directions or orders passed by the competent authority, as 

applicable. 

14.DIRECTORS AND KEY MANAGERIAL PERSONNEL(KMPs) AND SENIOR MANAGEMENT 

AND CHANGES THEREIN 

During the financial year under review, there were changes in the composition of the Board 

of Directors and Key Managerial Personnel (KMPs) of the Company. The composition of the 

Board of Directors and KMPs as on 31st March, 2026, together with the relevant changes 

during the year, is set out below.
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14.1 Composition of Board of Director and Key Managerial Personnel as on 31st March 

2026, is as follows: 

Sr.No. | Name of the Director DIN Designation Date of 

Appointment 

1. Mr. Vijendrakumar 01035583 Whole time 26.09.1990 

Bishamber Gupta Director 

2. Mrs. Manjuben 01206820 Director 26.09.1990 

Vijendrakumar Gupta 

3. Mr. Rahul Vijendra 02523976 Managing Director | 01.12.2025 

Agrawal 

4. Mr. Arvind Kumar 00586234 Independent 12.03.2026 

Bhandari Director 

5. Mr. Navin Kumar Mittal | 07779283 Independent 12.03.2026 

Director 

6. Mr. Bhadresh Kantilal 08374185 Independent 12.03.2026 

Mehta Director 

7. Ms. Kumari Sonalika DQVPS5819 | Company 12.03.2026 

F Secretary 

8. Mr. Manav Prajapati DGQPP8313 | Chief Financial 12.03.2026 

C Officer (CFO) 

14.2 Continuation of Whole-time Director upon attaining the age of Seventy Years 

Mr. Vijendrakumar Bishamber Gupta (DIN: 01035583) is a Promoter of the Company and has 

served on its Board since 26th September 1996. He has been serving as the Whole-time 

Director of the Company since its incorporation. 

Following the conversion of the Company into a public company, the Board reviewed the 

terms of his appointment at its meeting held on 12th March 2026 and appointed him as 

Whole-time Director of the Company for a period of five years, commencing from 12th March 

2026 and ending on 11th March 2031. The appointment carries a salary of 348,00,000 

(Rupees Forty-Eight Lakh only) per annum, along with such other terms and conditions as 

approved by the Board. The appointment was made in accordance with Sections 196,197 and 

203 read with Schedule V to the Companies Act, 2013. 

Mr. Vijendrakumar Bishamber Gupta has attained the age of seventy years. Accordingly, 

pursuant to Section 196(3)(a) of the Companies Act, 2013, his appointment required the 

approval of the Members by way of a special resolution, along with the justification for such 

appointment being disclosed in the explanatory statement. The Members approved his 

appointment as Whole-time Director by passing a special resolution at the Extraordinary 

General Meeting held on 14th March 2026.
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Accordingly, Mr. Vijendrakumar Bishamber Gupta continues to serve as the Whole-time 

Director of the Company and is a Key Managerial Personnel under Section 203 of the 

Companies Act, 2013. He is liable to retire by rotation. 

14.3 Changes in the Composition of the Board of Directors 

a) 

b) 

Appointment of Mr. Rahul Vijendra Agrawal (DIN: 02523976) as Managing 

Director and Chairman. 

The Board appointed Mr. Rahul Vijendra Agrawal (DIN: 02523976) as an Additional 

Director and as Chairman of the Company with effect from 1st December 2025, at its 

meeting held on 27th November 2025. The Board also appointed him as Managing 

Director of the Company for a period of five years with effect from 1st December 

2025. At the Extraordinary General Meeting held on 20th December 2025, the 

Members regularised his appointment as a Director and approved his appointment 

as Managing Director for a period of five years with effect from 1st December 2025. 

He is liable to retire by rotation in accordance with Section 152(6) of the Companies 

Act, 2013, 

Following the conversion of the Company into a public company, the Board reviewed 

the terms of his appointment at its meeting held on 12th March 2026 and re- 

appointed him as Managing Director of the Company for a period of five years, 

commencing from 12th March 2026 and ending on 11th March 2031. The re- 

appointment carries a basic salary of ¥24,00,000 (Rupees Twenty-Four Lakh only) 

per annum, along with such other terms and conditions as approved by the Board. He 

shall be liable to retire by rotation in accordance with Section 152(6) of the 

Companies Act, 2013. The re-appointment was made in accordance with Sections 

196, 197 and 203 read with Schedule V to the Companies Act, 2013, and was 

approved by the Members at the Extraordinary General Meeting held on 14th March 

2026. 

Accordingly, Mr. Rahul Vijendra Agrawal continues to serve as the Chairman and 

Managing Director of the Company. He is also a Key Managerial Personnel under 

Section 203 of the Companies Act, 2013. 

Change in Designation of Mrs. Manjuben Vijendrakumar Gupta. 

During the year under review, the Board of Directors of the Company, at its meeting 

held on 27th November, 2025, approved the change in designation of Mrs. Manjuben 

Vijendrakumar Gupta (DIN: 01206820) from Director to Non-Executive Director with 

effect from 1st December, 2025. She shall be liable to retire by rotation in accordance
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with Section 152(6) of the Companies Act, 2013 and the Articles of Association of the 

Company. 

c) Appointment of Independent Directors 

During the year under review, the Board of Directors appointed Mr. Arvind Kumar 

Bhandari (DIN: 00586234), Mr. Navin Kumar Mittal (DIN: 07779283) and Mr. 

Bhadresh Kantilal Mehta (DIN: 08374185) as Additional Directors with effect from 

12th March, 2026, and designated them as Independent Directors with effect from 

the same date, pursuant to Section 161(1) to the Companies Act, 2013 and their 

appointments were approved by the Members at the Extra Ordinary General Meeting 

held on 14% March 2026, pursuant to Sections 149 and 152 read with Schedule 1V. 

They are not liable to retire by rotation under Section 149(13). 

In the opinion of the Board, the aforesaid Independent Directors possess the requisite 

qualifications, experience, expertise and proficiency and have demonstrated high 

standards of integrity, as required under Rule 8(5)(iii)(a) of the Companies 

(Accounts) Rules, 2014 and fulfil the criteria of independence prescribed under 

Section 149(6) of the Companies Act, 2013. 

14.4 Retirement by Rotation 

In accordance with the provisions of Section 152 of the Companies Act, 2013, and the 

Articles of Association of the Company, Mrs. Manjuben Vijendrakumar Gupta (DIN: 

01206820), being liable to retire by rotation, is due to retire at the forthcoming 36th 

Annual General Meeting of the Company. Being eligible, she has offered herself for re- 

appointment. 

The proposal for her re-appointment will be placed before the Members for 

consideration at the ensuing Annual General Meeting. 

14.5 Senior Management Personnel (SMPs) other than KMP’s as on 315t March, 2026 

During the year under review, the Board of Directors of the Company, at its meeting 

held on 12th March, 2026, designated the following employees as Senior 

Management Personnel of the Company, having regard to their roles and 

responsibilities and the definition of “senior management” under the Explanation to 

Section 178 of the Companies Act, 2013: 

1. Mr. Divyangkumar Jariwala — Production Manager; and 

2. Mr. Mitesh Hasmukhbhai Parikh — Manager-Accounts. 

The aforesaid designations took effect from 12t March 2026.
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15.DECLARATION BY THE INDEPENDENT DIRECTORS 

The Company has received declarations under section 149(7) from all the Independent 

Directors of the Company that they meet with the criteria of Independence as prescribed 

under Sub-section (6) of Section 149 of the Companies Act, 2013 in compliance of Rules 6(1) 

and (3) of Companies (Appointment and Qualification of Directors) Rules, 2014 as amended 

from time to time and there has been no change in the circumstances which may affect their 

status as Independent Director during the year and they have complied with the code of 

conduct for Independent Directors prescribed in Schedule 1V of the Companies Act, 2013. 

During the year under review, the Independent Directors of the Company had no pecuniary 

relationship or transactions with the Company. 

16.ANNUAL PERFORMANCE EVALUATION 

Pursuant to Sections 134(3)(p) and 178 of the Companies Act, 2013 read with Schedule 1V 

thereto and the Nomination and Remuneration Policy, the Board carried out the annual 

performance evaluation of the Board, its Committees and individual Directors in the manner 

and against the criteria specified by the Board. The evaluation covered, inter alia, composition 

and effectiveness of the Board and its Committees, preparedness, participation, contribution, 

professional conduct and the adequacy and timeliness of information placed before the Board. 

In accordance with Paragraph VII of Schedule 1V, the Independent Directors, at their separate 

meeting, evaluated the performance of the Non-Independent Directors, the Board as a whole 

and the Chairperson, and reviewed the quality, quantity and timeliness of the flow of 

information between the Management and the Board. The performance of the Independent 

Directors was evaluated by the Board, excluding the Director being evaluated. 

The performance of each Independent Director was evaluated by the entire Board, excluding 

the Director being evaluated, in accordance with Paragraph VIII of Schedule 1V. 

17. DIRECTORS’ RESPONSIBILITY STATEMENT 

In accordance with the provisions of Section 134 (5) of the Companies Act, 2013, the Board 

hereby submits its Responsibility Statement: - 

a) In the preparation of the annual accounts, the applicable accounting standards had been 

followed along with proper explanation relating to material departures; 

b) The directors had selected such accounting policies and applied them consistently and 

made judgments and estimates that are reasonable and prudent so as to give a true and 

fair view of the state of affairs of the company at the end of the financial year and of the 

Profit of the company for that period;
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c) The directors had taken proper and sufficient care for the maintenance of adequate 

accounting records in accordance with the provisions of this Act for safeguarding the 

assets of the company and for preventing and detecting fraud and other irregularities; 

d) The directors had prepared the annual accounts on a going concern basis; 

e) They have laid down internal financial controls to be followed by the company and that 

such internal financial controls are adequate and were operating effectively; and 

f) The directors had devised proper systems to ensure compliance with the provisions ofall 

applicable laws and that such systems were adequate and operating effectively. 

18. BOARD OF DIRECTORS AND ITS COMMITEEE MEETINGS 

Board meetings are conducted in accordance with the provisions of the Companies Act, 2013 

(hereinafter referred as “the Act”) read with Articles of Association of the Company, and 

Secretarial Standard-1. 

During the year under review, 19 (Nineteen) meetings of the Board of Directors were 

held. The intervening gap between two consecutive meetings was within the period 

prescribed under the Companies Act, 2013 and the applicable Secretarial Standards. 

The relevant details of the meetings conducted during the year and attendance of each 

director, are as under:
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Sr. Date of Meeting | No of Directors entitled to No. of Directors 

No. attend the meeting Present 

1 29/05/2025 2 2 

2 26/07/2025 2 2 

3 19/08/2025 2 2 

4 10/09/2025 2 2 

5 11/09/2025 2 2 

6 16/10/2025 2 2 

7 18/10/2025 2 2 

8 27/11/2025 2 2 

9 10/01/2026 3 3 

10 | 24/01/2026 3 3 

11 | 28/01/2026 3 3 

12 | 05/02/2026 3 3 

13 | 09/02/2026 3 3 

14 | 06/03/2026 3 3 

15 | 12/03/2026 3 3 

16 | 14/03/2026 6 6 

17 | 20/03/2026 6 6 

18 | 23/03/2026 6 6 

19 | 30/03/2026 6 6 
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Sr. No. of No. of Whether 

No. meetings meetings attended the 

Name of the entitled to attended last 

Directors/KMP attend AGM(Yes/NO/N 

A) 
(10/11/2025) 

1. | Vijendrakumar Bishamber 19 19 Yes 

Gupta 

2. | Manjuben Vijendrakumar 19 19 Yes 

Gupta 

3. | Arvind Kumar Bhandari 4 4 NA 

4. | Navin Kumar Mittal 4 4 NA 

5. | Bhadresh Kantilal Mehta 4 4 NA 

6. | Rahul Vijendra Agrawal 11 11 Yes 

18.BOARD COMMITTEES 

The Board has constituted the Audit Committee, Nomination and Remuneration Committee 

and Stakeholders Relationship Committee, Corporate Social Responsibility Committee in 

accordance with the applicable provisions of the Companies Act, 2013. Their composition as 

at 31st March 2026 are as follows: 

I. Audit Committee 

Name of Directors Designation on the Position on the 

Board Committee 

Bhadresh K Mehta Independent Director Chairperson 

Arvind Kumar Bhandari Independent Director Member 

Rahul Vijendra Agrawal Managing Director Member 

Navin Kumar Mittal Independent Director Member 

During the financial year 2025-26, the Audit Committee met once. 

During the year under review, all recommendations of the Audit Committee were accepted 

by the Board. 

II. Nomination and Remuneration Committee
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Name of Directors Designation on the Board Position on the 

Committee 

Navin Kumar Mittal Non- Executive Independent Chairperson 

Director 

Arvind Kumar Bhandari | Non- Executive Independent Member 

Director 

Manjuben Non- Executive Director Member 

Vijendrakumar Gupta 

During the financial year 2025-26, the Nomination and Remuneration Committee met once. 

I11. Stakeholders Relationship Committee 

Section 178(5) of the Companies Act, 2013 requires a Stakeholders Relationship Committee only 

where a company has more than one thousand shareholders, debenture-holders, deposit-holders or 

other security holders. That provision did not apply to the Company during the year under review. 

However, in anticipation of the proposed listing of its equity shares, the Board voluntarily 

constituted a Stakeholders Relationship Committee at its meeting held on 12t March 2026, in line 

with Section 178 of the Act and Regulation 20 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

Name of Directors Designation on the Board Position on the 

Committee 

Manjuben Vijendrakumar Gupta | Non- Executive Director Chairperson 

Bhadresh K Mehta Non- Executive Independent | Member 

Director 

Vijendrakumar Bishamber Executive Director Member 

Gupta 

During the financial year 2025-26, no meeting of the Stakeholders Relationship Committee was held. 

IV. Corporate Social Responsibility Committee 

Name of Directors Designation on the | Position on the 

Board Committee 

Rahul Vijendra Agrawal Executive Director Chairperson 

Vijendrakumar Bishamber Gupta Executive Director Member 

Navin Kumar Mittal Non- Executive | Member 

Independent Director 
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During the financial year 2025-26, the CSR Committee met once. The details of the meeting and 

the attendance of the members are provided below: 

Note: The CSR Committee was reconstituted on 12th March, 2026, following the conversion of the 

Company from a private company into a public company. 

19.NOMINATION & REMUNERATION POLICY 

Pursuant to Section 134(3)(e) read with Section 178(3) and (4) of the Companies Act, 2013, 

the Company, consequent to its conversion from a private limited company into a publiclimited 

company, adopted the Nomination and Remuneration Policy on 12th March, 2026. 

The Policy sets out, inter alia, the criteria for appointment, qualifications, positive attributes 

and independence of Directors, as well as the framework for remuneration of Directors, Key 

Managerial Personnel and other employees. The Policy is available on the Company’s website 

at https://www.gvfpl.com/ . 

20.ANNUAL RETURN: 

Pursuant to the provisions of Section 134(3)(a) read with Section 92(3) of the Companies Act, 

2013, the Annual Return of the Company is available on the Company’s website at 

https://www.gvfpl.com/ . 

21.AUDITORS AND AUDIT REPORTS 

i. Statutory Auditors 

M/s. Parikh Mehta & Associates, Chartered Accountants (FRN: 112832W) were appointed 

as Statutory Auditors for a period of 5 years in the Annual General Meeting held on 10t 

November, 2025 to hold office up to the conclusion of 40t Annual General Meeting to be held 

in the year 2030. The said Auditors will carry out the Audit pertaining to financial year 2026- 

27 on the terms of remuneration to be decided mutually between the Auditors and the 

Management, pursuant to the authority granted by the Members at the Annual General 

Meeting in accordance with section 142(1) of the Companies Act 2013. 

The Company has received a certificate from the above Auditors to the effect that they are 

eligible to continue to act as Auditors of the Company in accordance with the provisions of 

Section 141 of the Companies Act, 2013.
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AUDITORS’ OBSERVATIONS AND BOARD'’S REPLIES 

The observations made by the Statutory Auditors in their Audit Report, including matters 

reported under the Companies (Auditor’s Report) Order, 2020 (“CARO 2020"), wherever 

applicable, are set out below, together with the explanations of the Board of Directors: 

a) Audit Trail / Edit Log Feature 

Auditors’ Observation: 

The Statutory Auditors have reported that the audit trail /edit log feature was not enabled in 

the accounting software, Tally ERP, for the financial years 2025-26 

Board’s Reply: 

The Board has taken note of the observation and shall take appropriate corrective measures 

to ensure compliance with the applicable provisions relating to maintenance of audit trails in 

the accounting software. 

ii. Internal Auditor 

During the year under review, M/s. Siddharth A. Shah & Associates, Chartered Accountants 

(FRN: 157167W), resigned as Internal Auditor of the Company with effect from 1st October, 

2025, due to professional commitments. The Board took note of the resignation. 

Further, pursuant to Section 138 of the Companies Act, 2013, read with Rule 13 of the 

Companies (Accounts) Rules, 2014, the Board of Directors of the Company appointed M/s. 

Vinesh Mehta & Co., (FRN 0115449W) as Internal Auditors of the Company for the Financial 

Year 2025-26. 

iii. Secretarial Auditor 

Pursuant to Section 204 of the Companies Act, 2013 read with Rule 9 of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, M/s. M. H. Dave & 

Co., (COP- 2084), Company Secretaries in Practice, holding a valid Peer Review Certificate 

No. 3107/2023 issued by the Institute of Company Secretaries of India was appointed as 

Secretarial Auditor of the Company for FY 2025-26. 

The Secretarial Audit Report in Form MR-3 for the year ended March 31, 2026 is annexed to 

this Report as “Annexure : 1” and forms an integral part hereof.
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As the Company is in process of public issue and its shares are going to be list on the Stock 

Exchanges, pursuant to provisions of Regulation 24A of SEBI (Listing Obligations and 

Dislosure Requirements) Regulations,2015, the Board of Directors has recommended the 

appointment of M/s. M. H. Dave & Co. as Secretarial Auditor for a term of five consecutive 

financial years, subject to approval of the Members at the ensuing Annual General Meeting. 

The observations made by the Secretarial Auditor and the corresponding 

explanations/comments of the Board are set out below: 

a) Delay in holding of Annual General Meeting: The Secretarial Auditor observed that the 

AGM for FY 2024-25 was held on November 10, 2025, beyond the statutory due date of 

September 30, 2025, without obtaining an extension. 

Board’s Comment: The Board acknowledges the delay. The Company has filed a suo motu 

application for compounding of the default, which is pending before the competent authority. 

b) Delay in approval, signing and laying of Financial Statements: The Secretarial Auditor 

observed that the Financial Statements for FY 2024-25 were signed on October 16, 2025 and 

placed before the Members at the delayed AGM. 

Board’s Comment: The Board acknowledges the observation and shall endeavour to ensure 

timely completion of the statutory process relating to the Financial Statements in future. 

c) Pending Compounding applications: The Secretarial Auditor reported that suo motu 

applications for compounding certain defaults, including defaults relating to earlier periods, 

are pending before the competent Regional Director. 

Board’s Comment: The Company shall take appropriate action in accordance with the orders 

passed by the competent authority. 

d) Delayed filing of statutory forms: The Secretarial Auditor observed that certain 

statutory forms were filed beyond the prescribed due dates during FY 2025-26, with 

additional filing fees paid, as detailed in “Annexure A” to the Secretarial Audit Report. 

Board’s Comment: The Company has filed the forms identified in the said Annexure with the 

applicable additional filing fees. The Board acknowledges that payment of additional fees does 

not, by itself, regularise the underlying defaults and shall endeavour to strengthen its 

compliance monitoring mechanism to ensure timely filing of statutory forms in future. 

The Board has taken note of the observations and reiterates its commitment to improving 

statutory compliance and adhering to applicable legal requirements.
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iv. Cost auditors 

Pursuant to Section 148 of the Companies Act, 2013, read with Rule 6 of the Companies (Cost 

Records and Audit) Rules, 2014, the Board of Directors has appointed M/s. Y. S. Thakar & 

Co., Cost Accountants (Firm Registration No. 000318), as the Cost Auditor of the Company 

for the financial year 2025-26 to conduct the audit of the cost records of the Company, at a 

remuneration to be mutually agreed upon. 

The Cost Audit Report for the financial year 2025-26 has not been received as on the date of 

this Report. Accordingly, no comments or observations on the Cost Audit Report are being 

made in this regard. 

Further, the Board of Directors, on the recommendation of the Audit Committee, has 

appointed M/s. Y. S. Thakar & Co., Cost Accountants (Firm Registration No. 000318), as 

the Cost Auditor of the Company for the financial year 2026-27 at a remuneration of 55,000 

(Rupees Fifty-Five Thousand only), plus applicable taxes and reimbursement of out-of- 

pocket expenses, if any. 

The resolutions seeking members’ ratification of the remuneration of the Cost Auditor for the 

financial year 2026-27, have been included in the Notice convening the ensuing Annual 

General Meeting. The Board recommends the said resolution for approval by the members. 

22.MAINTENANCE OF COST RECORDS 

As per section 148 of the Companies Act, 2013, read with the Companies (Cost Records and 

Audit) Rules, 2014, your Company is required to maintain cost records and accordingly, such 

accounts and records are maintained. 

23.FRAUDS REPORTED BY AUDITORS UNDER SUB-SECTION (12) OF SECTION 143 OTHER 

THAN THOSE WHICH ARE REPORTABLE TO THE CENTRAL GOVERNMENT: 

During the year under review and up to the date of this report, the Statutory Auditor has not 

reported any instances of frauds committed in the Company by its Officers or Employees under 

section 143(12) of the Companies Act, 2013. 

24.INTERNAL FINANCIAL CONTROLS 

The Company has adequate internal control systems in place and also has reasonable assurance 

on authorizing, recording and reporting transactions of its operations in all material respects 

and in providing protection and safeguard against misuse or loss of assets of the Company. The 

Company has in place, well documented procedures covering financial and operational 

functions commensurate with the size and complexities of the organization.
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25.LOAN, GUARANTEE, INVESTMENT OR SECURITY IS GIVEN BY THE COMPANY AS PER 

SECTION 186: 

The details of loans given, investments made, guarantees given and securities provided, as 

applicable, in accordance with Section 186 of the Companies Act, 2013, together with the 

purposes for which such loans or guarantees were given or securities or investments were 

made, are disclosed in Note No. 42 to the Financial Statements. 

26.DEVELOPMENT AND IMPLEMENTATION OF RISK MANAGEMENT POLICY: 

Pursuant to Section 134(3)(n) of the Companies Act, 2013, the Board of Directors, at its 

meeting held on 12th March 2026 adopted a Risk Management Policy for identifying, assessing 

and mitigating risks associated with the Company’s business and operations. The Board 

periodically evaluates risks, including changes in Government policies, fluctuations in domestic 

and international markets, ensuring that all material Strategic and Commercial risks including 

Cybersecurity, Safety and Operations, Compliance, Control and Financial risks have been 

identified and assessed; and other business-related factors, and takes appropriate mitigation 

measures to safeguard the Company’s interests The Audit Committee periodically reviews the 

risk management framework under Section 177(4)(vii) of the Act. The Board oversees the 

implementation of the Policy and takes appropriate measures to mitigate the identified risks. 

In the opinion of the Board, there are no elements of risk which may threaten the existence of 

the Company. The Risk Management Policy is available on the Company’s website at 

www.gvfpl.com 

27.CORPORATE SOCIAL RESPONSIBILITY (CSR): 

The provisions of Section 135 of the Companies Act, 2013 (“the Act”) applied to the Company 

during the financial year 2025-26. The Company has constituted a Corporate Social 

Responsibility Committee (“CSR Committee”) and adopted a CSR Policy in accordance with 

Section 135 of the Act and the Companies (Corporate Social Responsibility Policy) Rules, 2014 

(“CSR Rules”). The CSR Policy is available on the Company’s website at www.gvfpl.com 

The provisions relating to Impact Assessment of CSR projects, as prescribed under Rule 8(3) of 

the Companies (Corporate Social Responsibility Policy) Rules, 2014, are not applicable to the 

Company for the financial year under review, as the prescribed eligibility criteria for 

conducting such assessment have not been meet. The details as required are provided in the 

“Annexure: 2” attached to this report.
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28.CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 

EARNING AND OUTGO 

@) 

1 

4. 

(b) 

1 

Details regarding technology absorption as per Rule 8(3)(B): 

The efforts made towards technology absorption; 

The company is absorbing the latest technology available and is also imparting in 

house training to the employees to make best use of the available resources. 

The benefits derived like product improvement, cost reduction, product development 

or import substitution; 

Improvement in the quality of the products to meet the specifications 

Imported technology: The Company has not imported any significant technology 

during the  financial year. Any such imports, if applicable, were of an insignificant 

amount. 

The expenditure incurred on Research and Development: NIL 

Details regarding energy conservation as per Rule 8(3)(A) 

Energy Conservation measure taken: The Company has been giving high priority to 

conservation of energy on continuous basis by close monitoring consuming 

equipment’s and making efforts to achieve lower cost per unit of production by looking 

for cost effective use of power and lowering down its consumption All possible 

measures have been taken to conserve energy: 
. Through periodic review to identify potential areas for saving 

. By incorporating energy efficient equipment 

° Through automation i.e. using timers, automatic level controllers, etc. 

Steps taken by the company for utilizing alternate sources of energy; 

The Company has commissioned and operates a 330 KW rooftop solar power plant at 

Unit 111. The plant runs under a net-metering arrangement with Madhya Gujarat Vij 

Company Limited (MGVCL): the electricity it generates is credited against the 

Company’s power consumption. During the financial year 2025-26, the solar plant 

reduced the Company’s electricity expenses by approximately 322 lakh. 

. Capital investment on energy conservation equipment: Rs. 47,68,819.88 

(©) Details regarding foreign exchange earnings and outgo as per Rule 8(3)(C): 

Particular Amount in Rs. 

Foreign exchange earnings 74,54,12,411/- 

Foreign exchange outgo 1,43,23,32,553/- 
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* The Foreign Exchange earned in terms of actual inflows during the year and the Foreign 

Exchange outgo during the year in terms of actual outflows. 

29.DISCLOSURE AS PER RULE 8(5) OF COMPANIES ACCOUNTS RULES 2014: 

v. 

Application made or any proceeding pending under the Insolvency and 

Bankruptcy Code, 2016 (31 of 2016) during the year along with their status as 

at the end of the financial year: 

During the year under review, there were no applications made or proceedings 

pending in the name of the company under the Insolvency Bankruptcy Code, 2016. 

Difference between amount of the valuation done at the time of one-time 

settlement and the valuation done while taking loan from the Banks or 

Financial Institutions along with the reasons thereof 

During the financial period under review, there were no instances of any one-time 

settlement against loans taken from Banks or Financial Institutions. 

DETAILS OF LOAN RECEIVED FROM THE DIECTORS 

Pursuant to Section 2(31) of the Companies Act, 2013, read with Rule 2(1)(c)(viii) of 

the Companies (Acceptance of Deposits) Rules, 2014, the details of loans received 

from and repaid to the Directors during the financial year ended March 31, 2026 are 

as follows: 

e Mr.Vijendrakumar Bishamber Gupta: No loans were received during the year. 

Loans amounting to 34,60,000.00 were repaid. 

e Mrs. Manjuben Vijendrakumar Gupta: No loans were received during the year. 

Loans amounting to ¥1,50,000.00 were repaid. 

e Mr. Rahul Vijendrakumar Agrawal: Loans amounting to 366,52,789.32 were 

received during the year. No loans were repaid. 

The Company has obtained the requisite declarations from the directors, wherever 

applicable, in accordance with the provisions of the Companies (Acceptance of 

Deposits) Rules, 2014. 

Compliance with provisions relating to the Constitution of Internal Complaints 

Committee under the Sexual Harassment of Women at Workplace (Prevention, 

Prohibition and Redressal) Act, 2013. 

The Company has in place a policy on prevention of Sexual Harassment in line with 

the requirements of the Sexual Harassment of Women at Workplace (Prevention,
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Prohibition and Redressal) Act, 2013 and has constituted the Internal Complaints 

Committee to redress complaints received regarding sexual harassment. 

Pursuant to Rule 8(5)(x) of the Companies (Accounts) Rules, 2014, the particulars for 

FY 2025-26 are as follows: 

Particulars Number 

Complaints of sexual harassment Nil 

received during the year 

Complaints disposed of during the year Nil 

Cases pending for more than ninety Nil 

days 

V. Compliance with Maternity Benefit Act. 

The Company confirms compliance with all applicable provisions of the Maternity 

Benefit Act, 1961. 

VL. Number of employees as on the closure of financial year: 

Female 02 

Male 44 

Transgender 0 

30. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCATION AND PROTECTION 

FUND 

No amounts have fallen due for transfer of Unclaimed Dividend to Investor Education and 

Protection Fund, in terms of the provisions of Section 125 of the Companies Act, 2013. 

31. SECRETARIAL STANDARDS 

The Company has Complied with the applicable Secretarial Standards (as amended from time 

to time) on meetings of the Board of Directors and Meeting of Shareholders (EGM/AGM) i.e. SS- 

1and SS-2 issued by The Institute of Company Secretaries of India and approved by the Central 

Government under section 118(10) of the Companies Act, 2013.
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32.PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES 

All contracts / arrangements / transactions entered by the company during the financial year 

with related parties were in the ordinary course of business and on arms’ length basis and do 

not have potential conflict with interest of the Company at large. 

The contracts / arrangements / transactions with related party which are required to be 

reported in Form No. AOC-2 in terms of Section 134(3)(h) read with Section 188 of the Act and 

Rule 8(2) of the Companies (Accounts) Rules, 2014 is annexed herewith and marked as 

“Annexure - 3” to this Report. 

Members may refer to Note No. 37 of the Standalone Financial Statement which sets out 

Related Parties Disclosures pursuant to Indian Accounting Standards. 

Save and except the above, the Company has not entered into any other arrangement / 

transaction with related parties which could be considered material during the year under 

review. 

33.PARTICULARS OF EMPLOYEES 

Section 197(12) of the Companies Act, 2013, read with Rule 5(1) of the Companies 

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, requires disclosure of 

the ratio of each director’s remuneration to the median employee’s remuneration and other 

related details. The Company’s equity shares were not listed on any stock exchange during the 

financial year 2025-26, so this disclosure does not apply to the Company. 

Rule 5(2) of the said Rules covers employees employed throughout the year with remuneration 

of 31.02 crore or more, or employed for part of the year with remuneration of %8.50 lakh or 

more per month. No employee of the Company falls in either category. No employee held, alone 

or together with his or her spouse and dependent children, 2% or more of the Company’s equity 

shares while drawing remuneration above that of the Managing Director or Whole-time 

Director. Accordingly, the statement required under Rules 5(2) and 5(3) of the said Rules is not 

applicable to the Company 

34.REVISION IN FINANCIAL STATEMENT OR BOARDS REPORT 

During the year under review, revision in Financial Statement or Boards Report has been made 

for the F.Y 2022-23 pursuant to section 131 of the Companies Act, 2013. The said application 

is pending before the National Company Law Tribunal, Ahmedabad Bench.
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35.VIGIL MECHANISM / WHISTLE BLOWER POLICY 

The Company has established a Vigil Mechanism/Whistle Blower Policy in accordance with 

Section 177 of the Companies Act, 2013 and the rules made thereunder, enabling directors and 

employees to report concerns about unethical behavior, fraud, or violations of the Company’s 

code of conduct. The mechanism provides adequate safeguards against victimization and 

ensures direct access to the Chairperson of the Audit Committee in appropriate cases. The 

Board confirms that no complaints or concerns were reported under the Vigil Mechanism 

during the year. The details of Vigil Mechanism/ Whistle Blower Policy has been provided on 

the website of the Company at https://www.gvfpl.com/. 

36.0THERS DISCLOSER 

The Company has notissued shares with differential voting rights, and there were no shares in 

respect of which voting rights were not exercised directly by employees under Section 67(3). 

37.CAUTIONARY STATEMENT 

Statements in the Annual Report, including those which relate to the Company’s objectives, 

projections, estimates and expectations, may constitute ‘forward looking’ statements within 

the meaning of applicable laws and regulations. Although the expectations are based on 

reasonable assumptions, the actual results might differ. 

38.ACKNOWLEDGEMENT 

Your directors place on record their sincere thanks to bankers, business associates, 

consultants, and various Government Authorities for their continued support extended to your 

company’s activities during the year under review. Your directors also gratefully acknowledge 

the shareholders for their support and confidence reposed on your company. 

For and on behalf of Gujarat Victory Forgings Limited 

(Formerly Known as Gujarat Victory Forgings Private Limited) 

—== vi)c p#f 

Rahul Vijendra Agrawal Vijendrakumar Bishamber Gupta 

Chairman And Managing Director Whole-time Director 

DIN: 02523976 DIN: 01035583 

Date: 03.09.2026 

Place: Vadodara
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Annexure “1” 

FORM NO. MR-3 

Secretarial Audit Report 

for the Financial Year ended March 31, 2026 

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule 9 of the Companies 

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

The Members, 

GUJARAT VICTORY FORGINGS LTD 

B.NO.1147,0LD RS NO. 1558, VILLAGE MAN]JUSAR, 

LAMDAPURA, VADODARA, SAVLI, GUJARAT, INDIA, 391775 

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and 

the adherence to good corporate practices by GUJARAT VICTORY FORGINGS LTD (‘the Company’) 

(CIN U27201GJ1990PLC014433). Secretarial Audit was conducted in a manner that provided us a 

reasonable basis for evaluating the Corporate Conducts / Statutory Compliances and expressing our 

opinion thereon. 

Based on our verification of the Company’s Books, Papers, Minute Books, Forms and Returns filed 

and other records maintained by the Company and also the information provided by the Company, 

its officers, agents and authorized representatives during the conduct of Secretarial Audit, we hereby 

report that in our opinion, the Company has, during the audit period covering the Financial Year 

ended on March 31, 2026, complied with the statutory provisions listed hereunder and also that the 

Company has proper Board-Processes and Compliance-Mechanism in place to the extent, in the 

manner and subject to the reporting made hereinafter: 

We have examined the Company’s Books, Papers, Minute Books, Forms and Returns filed and other 

records maintained by the Company for period under review, according to the provisions of: 

i). The Companies Act, 2013 (the Act) and the Rules made thereunder; 

ii). The Securities Contracts (Regulation) Act, 1956 (SCRA) and the rules made thereunder; 

iii). The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder; 

iv). Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 

Borrowings. 

v). The following Regulations and Guidelines prescribed under the Securities and Exchange Board 

of India (“SEBI") Act,1992: - 
a. SEBI (Depositories and Participants) Regulations, 2018, to the extent applicable; 

b. SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding 

the Act and dealing with client, to the extent applicable; 

c. The other Regulations and Guidelines prescribed under the Securities and Exchange 

Board of India Act, 1992 are not applicable to the Company being an Unlisted Public 

Company.
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We have also examined compliance with all the applicable clauses / Regulations of the following: - 

i Secretarial Standards (“Standards”) as issued by The Institute of Company Secretaries of 

India, and 

ii. Being an Unlisted Public Company, Clauses / Regulations of SEBI (Listing Obligations and 

Disclosure 

Requirements) Regulations, 2015, are not applicable to the Company. 

During the review period the Company has complied with the provisions of the applicable Acts, 

Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to the following 

observations: 

1. Delay in holding of Annual General Meeting 

As per Section 96 of the Companies Act, 2013, every company, other than a One Person 

Company, is required to hold its Annual General Meeting within a period of six months from 

the date of closing of the financial year, provided that the gap between two Annual General 

Meetings shall not exceed fifteen months. 

The financial year of the Company ended on 31st March, 2025 and accordingly, the Annual 

General Meeting of the Company was required to be held on or before 30th September, 2025, 

unless the time for holding the Annual General Meeting was extended by the Registrar of 

Companies in accordance with the provisions of the Act. 

We observed that the Company held its Annual General Meeting on 10th November, 2025, i.e. 

after the statutory due date of 30th September, 2025. 

We further observed that the Company did not obtain any extension of time from the 

Registrar of Companies for holding the said Annual General Meeting. 

Accordingly, the Company was not in compliance with the provisions of Section 96 of the 

Companies Act, 2013 in respect of timely holding of the Annual General Meeting. 

2. Delay in approval/signing and laying of Financial Statements 

We further observed that the Financial Statements of the Company for the financial year 

ended 31st March, 2025 were signed on 18th October, 2025. 

Consequently, the approval/signing and laying of the Financial Statements before the 

members took place in connection with an Annual General Meeting which itself was held 

beyond the statutory time prescribed under Section 96 of the Companies Act, 2013. 

Accordingly, there was a delay in completion of the statutory process relating to approval, 

signing and laying of the Financial Statements before the members within the prescribed
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statutory timeline, having regard to the provisions of the Companies Act, 2013, including the 

applicable provisions of Sections 129 and 134 of the Act. 

3. Suo-motu application for compounding 

We further report that, in respect of the aforesaid non-compliance /default, the Company has 

made a suo-motu application for compounding of the offence before the competent Regional 

Director under the applicable provisions of the Companies Act, 2013. 

We further report that the Company has also made suo motu application(s) for compounding 

of offences before the competent Regional Director under the applicable provisions of the 

Companies Act, 2013, in respect of certain other non-compliances/defaults pertaining to 

periods prior to the financial year under review. 

Asrepresented to us by the management and based on the records made available to us, the 

said application is pending for consideration /disposal before the Regional Director as on the 

date of this Report. 

The outcome of the aforesaid compounding application is not ascertainable as on the date of 

this Report and is subject to the order/decision of the competent authority. 

The filing of the aforesaid compounding application does not, by itself, constitute condonation 

or regularisation of the aforesaid non-compliance/default. 

4. Filing of statutory forms 

The Company is required to comply with the applicable provisions relating to filing of the 

Financial Statements under Section 137 and filing of the Annual Return under Section 92 of 

the Companies Act, 2013 within the prescribed statutory timelines. 

Based on the information and records made available to us, the Company filed certain statutory 

forms beyond their prescribed due dates during the financial year 2025-26 and paid additional 

filing fees in respect thereof. The details of the forms and additional filing fees, as reported to us, 

are set out in Annexure A, which forms part of this Report. 

We further report that; 

A. The Board of Directors of the Company is duly constituted with proper balance of Executive 

Directors, Non-executive Directors and Independent Directors. The changes in the composition 

of the Board of Directors that took place during the review period were carried out in compliance 

with the provisions of the Act; 

B. Adequate notice is given to all the Directors to schedule the Board Meetings, Agenda and detailed 

notes on Agenda were generally sent at least seven days in advance and a system exists for
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seeking and obtaining further information and clarification on the agenda items before the 

meeting and for meaningful participation at the meeting; 

C. As per the minutes of the meetings duly recorded and signed by the Chairman, the decisions of 

the Board were unanimous and no dissenting views have been recorded; 

D. There are adequate systems and processes in the Company commensurate with the size and 

operations of the Company to monitor and ensure compliance with all the applicable laws, rules, 

regulations and guidelines; 

E. During the review period, there were no specific instances / actions in the Company in 

pursuance of the above referred Laws, Rules, Regulations, Guidelines, Standards etc. having 

major bearing on the Company’s affairs. 

For M. H Dave & Co. 

Company Secretaries 

SD 

Mukund H Dave 

Proprietor 

FCS. :10256 

corp 2084 

Place :Vadodara 

Date :03/09/2026 
UDIN :F010256H001364829 

This Report is to be read with our letter of even date which is annexed as Appendix A and forms an 

integral part of this report.
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Appendix A 

The Members, 

Gujarat Victory Forgings Ltd 

B.No. 1147, 0ld Rs No. 1558, Village Manjusar, 

Lamdapura, Vadodara, Savli, Gujarat, India, 391775 

Our Secretarial Audit report of even date is to be read along with this letter, that: 

1. Maintenance of secretarial record is the responsibility of the management of the company. 

Our responsibility is to express an opinion on these secretarial records based on our audit. 

We have followed the audit practices and processes as were appropriate to obtain reasonable 

assurance about the correctness of the contents of the Secretarial records. The verification 

was done on test basis to ensure that correct facts are reflected in secretarial records. We 

believe that the processes and practices, we followed provide a reasonable basis for our 

opinion. 

We have not verified the correctness and appropriateness of financial records and Books of 

Accounts of the company. 

Where ever required, we have obtained the Management representation about the 

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

The compliance of the provisions of Corporate and other applicable laws, rules, 

regulations, standards is the responsibility of management. Our examination was 

limited to the verification of procedures on test basis. 

The Secretarial Audit report is neither an assurance as to the future viability of the company 

nor of the efficacy or effectiveness with which the management has conducted the affairs of 

the company. 

For M. H Dave & Co. 

Company Secretaries 

SD 

Mukund H Dave 

Proprietor 

FCS. :10256 

COP :2084 

Place :Vadodara 

Date :03/09/2026 
UDIN :F010256H001364829
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ANNEXURE A 

DETAILS OF STATUTORY FORMS FILED BEYOND THE PRESCRIBED DUE DATES 

Name of the Company: Gujarat Victory Forgings Ltd. 

CIN: U27201GJ1990PLC014433 

Financial Year: April 1, 2025, to March 31,2026 

Based on the information and records made available to us, the following statutory forms were 

reported to have been filed beyond their prescribed due dates, by payment of additional filing fees: 

Sr. No Form No Particulars of | Prescribed | Actual Filing | Additional 

Form Due Date Date Filing Fees 

Paid () 
1 Form ADT 1 | Appointment | 29/11/2021 | 14/11/2025 4800/ 

of Auditor 

2 Form ADT 1 | Appointment | 14/10/2014 | 17/11/2025 4800/ 
of Auditor 

3 Form MGT | Filing of 21/03/2014 | 16/01/2026 4800/ 
14 resolutions 

19/02/2014 

4 FormMR1 | Return of 20/04/2014 | 22/01/2026 4800/ 
appointment 

of managerial 

personnel 

DT. 

19/02/2014 
5 FormMR1 | Return of 20/04/2014 | 22/01/2026 4800/ 

appointment 

of managerial 

personnel 

DT. 

19/02/2014 

6 Form MGT | Filing of 27/04/2019 | 16/01/2026 4800/ 
14 resolutions dt. 

28/03/2019 

7 Form MGT | Filing of 31/03/2024 | 16/01/2026 4800/ 
14 resolutions dt. 

01/03/2024 

8 Form MGT | Filing of 25/04/2024 | 16/01/2026 4800/ 
14 resolutions dt. 

26/03/2024 

9 Form ADT 1 | Appointment | 24/11/2025 | 16/01/2026 1600/ 
of Auditor 
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10 Form MGT 

14 

Filing of 

resolutions dt. 

18/06/2014 

18/07/2014 24/01/2026 4800/ 

11 Form DPT 3 Return of 

Deposit (One 

Time) as on 

31/03/2019 

30/04/2019 27/01/2026 4800/ 

12 Form DPT 3 Return of 

Deposit as on 

31/03/2019 

30/04/2019 27/01/2026 4800/ 

13 Form DPT 3 Return of 

Deposit as on 

31/03/2020 

30/04/2020 27/01/2026 4800/ 

14 Form DPT 3 Return of 

Deposit as on 

31/03/2021 

30/04/2021 27/01/2026 4800/ 

15 Form DPT 3 Return of 

Deposit as on 

31/03/2022 

30/04/2022 27/01/2026 4800/ 

16 Form DPT 3 Return of 

Deposit as on 

31/03/2023 

30/04/2023 27/01/2026 4800/ 

17 Form DPT 3 Return of 

Deposit as on 

31/03/2024 

30/04/2024 27/01/2026 4800/ 

18 Form DPT 3 Return of 

Deposit as on 

31/03/2025 

30/04/2025 27/01/2026 4800/ 

19 Form DIR 12 Change in 

Designation 

DT. 

1/12/2025 

31/12/2025 27/01/2026 800/ 

20 Form MGT 

14 

Filing of 

resolutions dt. 

30/09/2023 

30/10/2023 02/02/2026 4800/ 

21 Form DIR 12 Change in 

Designation 

DT. 

1/12/2025 

31/12/2025 03/02/2026 1600/ 

22 Form DIR 12 Appointment 

of Additional 

Director DT. 

01/12/2025 

31/12/2025 03/02/2026 1600/ 
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23 Form MGT | Filing of 27/12/2025 | 03/02/2026 1600/ 
14 resolutions dt. 

27/11/2025 
24 Form CRA4 | Costaudit Received from | 03/02/2026 4800/ 

Reportas on Cost Auditor / 

31/03/2024 Approved in 

Board Meeting 

dt. 
10/01/2026 

25 Form CRA4 | Costaudit Received from | 03/02/2026 4000/ 

Reportas on Cost Auditor / 

31/03/2025 Approved in 

Board Meeting 

dt. 
10/01/2026 

26 Form MGT | Filing of 19/01/2026 | 07/02/2026 800/ 
14 resolutions dt. 

20/12/2025 
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Annexure “2” 

Annual Report on Corporate Social Responsibility (“CSR”) Activities for the financial year 
ended 31t March, 2026 

1. Brief outline on CSR Policy of the Company. 

The Company has developed and implemented a robust Corporate Social Responsibility (CSR) 

Policy. As per the CSR Policy of the Company, the Company can undertake several programs or 

activities as mentioned in Schedule VII of the Companies Act 2013, and which includes any 

modification or amendment thereof. 

2. Composition of CSR Committee: 

Before 12th March,2026 

SI. No. Name of Director Designation / |Number of [Number of 

Nature of meetings of CSR|meetings of CSR 

Directorship |Committee held|Committee held 

during the year |during the year 

1 IMr. Vijendrakumar (Chairperson 01 01 

Bishamber Gupta* 

2 IMrs. Manjuben Member 01 01 

ijendrakumar Gupta* 

On or after 12th March 2026 (Reconstitution) 

SI. No. Name of Directors Category Designatio | Number of | Number of 

n / Nature | meetings of | meetings of 

of CSR CSR 

Directorshi | Committee Committee 

P held during | held during 

the year the year 

1. Rahul Vijendra Agrawal* Chairman & | Chairperson | 00 00 

Managing 

Director 

2. Vijendrakumar Bishamber | Whole-time | Member 00 00 

Gupta* Director 

3. Navin Kumar Mittal* Independent | Member 00 00 

Director 

*Mrs. Manjuben Vijendrakumar Gupta ceased to be a member of the Committee with effect from 

March 12, 2026. She had attended all the meetings of the Committee held up to March 12, 2026. Mr. 
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Vijendrakumar Bishamber Gupta, who was Chairman of the Committee up to that date, continues as 

amember of the Committee. Mr. Rahul Vijendra Agrawal was appointed Chairman of the Committee, 

and Mr. Navin Kumar Mittal, Independent Director was appointed a member of the Committee, with 

effect from March 12, 2026. 

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects 

approved by the board are disclosed on the website of the company: 

https://www.gvfpl.com 

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub- 

rule (3) of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if 

applicable (attach the report). 

Not Applicable. The average CSR obligation of the Company under Section 135(5) of the Act in 

the three immediately preceding financial years is less than ¥10 crore. In accordance with the 

provisions of Rule 8(3) of the Companies (Corporate Social responsibility Policy) Rules, 2014 

notified w.e.f. 22nd January, 2021, the Company is not required to carry out impact assessment 

forits CSR projects. 

5. (a) Average net profit of the company as per section 135(5): Rs. 21,09,14,708.3/- 

(b) Two percent of average net profit of the company as per section 135(5): Rs. 42,18,294/- 

(c) Surplus arising out of the CSR projects or programs or activities of the previous financial 

years: NIL 

(d) Amount required to be set off for the financial year, if any: Rs. 2,81,764/- 

(e) Total CSR obligation for the financial year (a+b-c): Rs. 39,36,530/- 

6. (a) CSR amount spent or unspent for the financial year: 

(i) Details of CSR amount spent against ongoing projects for the financial year: Not 

Applicable 

(ii) Details of CSR amount spent against other than ongoing projects for the financial year:
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1 (2) (3) “4) (5) (6) (7) (8) 

Sr. Name of the 

Project/Activit 

y 

Item 

from the 

list of 

activities 

in 

schedule 

VII to the 

Act. 

Local 

area 

(Yes/ 

Location of 

the project. 

No). Stat District| 

e. 

Amount 

spent for 

the project 

(inRs.). 

Mode of 

implementatio 

n - Direct 

(Yes/No). 

Mode of implementation - 

Through implementing 

agency. 

Name. CSR 

registration 

number. 

Healthcare Promotin 

g health 

care 
including 

preventiv 

e health 

care 
(activity 

(i) of 
schedule 

VII of the 

Companie 

s Act, 

2013) 

Yes Vadodara, 

Gujarat 

1,90,000 BM Parikh |CSR00001892 

Foundation 

Trust 

(Donation) 

Eradication of 

Hunger 

[Promotin 

8 
leradicatio 

n of 

lhunger 

and 

imalnutriti 

lon (Item 

(i) of 
Schedule 

VII of the 

(Companie 

s Act, 

2013). 

Yes Vadodara, 

Gujarat 

2,00,000 Dr. Hedgewar| CSR00027853 

Janmashstsbdi 

Seva Samiti 
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Eradication of 

Hunger 

[Promotin 

8 
leradicatio 

n of 

lhunger 

and 

imalnutriti 

lon (Item 

(i) of 
Schedule 

VII of the 

(Companie 

s Act, 

2013). 

Ahmedabad, 

Gujarat 

2,50,000 No GRD Welfare 

Federation 

CSR00103865 

Cultural Promotio 

n ofart 

and 

culture 

(Item (v) 

of 

Schedule 

VII of the 

Companie 

s Act, 

2013). 

Yes Vadodara, 

Gujarat 

4,10,000 ISKCON 

(Donation) 

CSR00005241 

Education Promotin 

8 
education 

(Item (ii) 

of 

Schedule 

VII of the 

Companie 

s Act, 

2013). 

Yes Ahmedabad 

Gujarat 

30,00,000 Jivan Jyot 

Foundation 

CSR00006563 
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Education Promotin| Yes 

8 
education 

for 

differentl; 

-abled 

persons 
(Item (ii) 

of 

Schedule 

VII of the 

Companie 

s Act, 

2013). 

Vadodara, 

Gujarat 

1,50,000 No Mook Badhir | CSR00011896 

Manndal 

Education and 

Health 

Promotin| Yes 

8 
education 

land health 

care 
(Items (ii) 

and (i) of 

Schedule 

VII of the 

Companie 

s Act, 

2013). 

Vadodara, 

Gujarat 

45,000 No United Way of| CSR00002187 

Baroda 

Total 42,45,000/ 

(b) Amount spent in Administrative Overheads: NIL 

(c) Amount spent on Impact Assessment, if applicable: NIL 

(d) Total amount spent for the Financial Year (a+b+c): Rs. 42,45,000/- 

(e) CSR Amount spent or unspent for the financial year 

Total Amount| 

Spent for the 

Financial 

Year. (in Rs.) 

Amount Unspent (i n Rs.) 

Total Amount transferred 

to Unspent CSR Account as 

per section 135(6). 

Amount transferred to any fund 

specified under Schedule VII as per 

second proviso to section 135(5). 

Amount. Date of Name of the Amount. 

transfer. Fund 

Date of 

transfer. 

42,45,000 NIL NIL 
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(g) Excess amount for set off, if any: 

SL.No. | Particular Amount (in Rs.) 

1 (2) (3) 

(0] Two percent of average net profit of the company as per sub- | 42,18,294/- 

section (5) of section 135 

(ii) Total amount available for set off during the Financial Year 2,81,764 

(iii) Total amount spent for the Financial Year 42,45,000 

(iv) Excess amount spent for the Financial Year [(ii)-(i)] 308470 

(\4] Surplus arising out of the CSR projects or programmes or | 00 

activities of the previous Financial Years, if any 

(vi) Amount available for set off in succeeding Financial Years | 308470 

[(ii)-(iv)] 

7. (a) Details of Unspent CSR amount for the preceding three financial years: 

|Financial yearHExcess CSR expenditllrel 

[FY2022-23  [shortfall 313,30,510 | 
[FY2023-24  |[Excess 32,41,451 ] 
[FY2024-25 |[Excess x2,81,764 ] 

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding 

financial year(s): Not Applicable 

8. In case of creation or acquisition of capital asset, furnish the details relating to the asset so 

created or acquired through CSR spent in the financial year (asset-wise details).: Not 

Applicable
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9. Specify the reason(s), if the company has failed to spend two per cent of the average net 

profit as per section 135(5): Not Applicable 

For and on behalf of Gujarat Victory Forgings Limited 

(Formerly Known as Gujarat Victory Forgings Private Limited) 

—== v ot 

Rahul Vijendra Agrawal Vijendrakumar Bishamber Gupta 

Chairman And Managing Director Whole-time Director 

DIN: 02523976 DIN: 01035583 

Date: 03.09.2026 

Place: Vadodara
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ANNEXURE-3 

FORM NO. AOC -2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Companies Act, 2013 and Rule 8(2) 

of the 

Companies (Accounts) Rules, 2014) 

Form for Disclosure of particulars of contracts/arrangements entered into by the company with 

related parties referred to in sub section (1) of Section 188 of the Companies Act, 2013 including 

certain arm’s length transactions under third proviso thereto. 

Details of contracts or arrangements or transactions not at Arm’s length basis: Nil 

Details of material contracts or arrangements or transactions at Arm’s length basis:
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Sr. | Corporat | Name of | Nature of | Amount | Duration Salient terms of the Date (s) of 

No. e Related | contract | paidas of contracts or Approval 

Identity Party & / Advance | contract/ arrangements or by the 

Number | Nature of | arrange ,ifany | arrangeme transactions Board, If 

(CIN) or | Relations | ment / ason nt/ including actual / any 

Foreign hips transacti 31st transactio | expected contractual 

Company on March n amount 

Registrat 2026 

ion 

Number 

(FCRN) 
or 

Permane 

nt 

Account 

Number 

(PAN)/P 
assport 

number 

for 

individu 

als or 

any 
other 

registrati 

on 
number 

1. U27201G) | M/s Sale NIL 01.04.2025 | Transactions to be | 29.05.2025 

2013PTC | Singhal of Goods to carried out on arm'’s 

076980 Sheets & 31.03.2026 | length basis. Maximum 

Foils aggregate value of the 

Private transactions: Rs. 

Limited 6,03,33,775.00/- 

Related Details of the 

Entity transactions carried out 

during the year are 

provided at note no. 37 

to the Financial 

Statements 
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U27201G) | M/s Purchase NIL 01.04.2025 | Transactions to be | 29.05.20255 

2013PTC | Singhal of Goods to carried out on arm'’s 

076980 Sheets & 31.03.2026 | length basis. Maximum 

Foils aggregate value of the 

Private transactions: Rs. 

Limited 17,90,74,493.00/- 

Related Details of the 

Entity transactions carried out 

during the year are 

provided at note no. 37 

to the Financial 

Statements 

U27200G) | M/s Sale NIL 01.04.2025 | Transactions to be | 29.05.2025 

2006PTC | Vedanta | of Goods to carried out on arm’s 

047810 Copper 31.03.2026 | length basis. Maximum 

Extrusion aggregate value of the 

PvtLtd transactions: Rs. 

Related 34,64,16,986.68/- 

Entity Details of the 

transactions carried out 

during the year are 

provided at note no. 37 

to the Financial 

Statements 

U27200G) | M/s Purchase NIL 01.04.2025 | Transactions to be | 29.05.2025 

2006PTC | Vedanta | of Goods to carried out on arm’s 

047810 Copper 31.03.2026 | length basis. Maximum 

Extrusion aggregate value of the 

PvtLtd transactions: Rs. 

Related 7,11,94,460.08/- 

Entity Details of the 

transactions carried out 

during the year are 

provided at note no. 37 

to the Financial 

Statements 

62



& 
GUJARAT VICTORY FORGINGS LTD 

(Formerly Known as Gujarat Victory Forgings Private Limited) 
CIN: U27201GJ1990PLC014433 

Registered office: BNO. 1147, OLD RS NO.1558, VILLAGE MANJUSAR, LAMDAPURA, 
'VADODARA, SAVLI 391775, GUTARAT 

Email id: gvfbl@yahoo.com . website: wyw gvfpl com, Contact No.: +919898183313 
AINPAO1 | Rahul Salary NIL 01.04.2025 | Salary paid to the | 29.05.2025 

Agrawal to relative of a Director for 

31.03.2026 | services rendered to the 
Relative Company, in accordance 

of with the terms of 
Director employment and the 

remuneration approved 
by the  Company, 

wherever  applicable. 

The total value of the 
transaction during the 

financial year was Rs. 

16,00,000.00 

For and on behalf of Gujarat Victory Forgings Limited 

(Formerly Known as Gujarat Victory Forgings Private Limited) 

o 
Rahul Vijendra Agrawal 

Chairman And Managing Director 

DIN: 02523976 

Date: 03.09.2026 

Place: Vadodara 

Ve )(. pH 

Vijendrakumar Bishamber Gupta 

Whole-time Director 
DIN: 01035583 
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Form AOC-1 

(Pursuant to first provision to sub-section (3) of section 129 read with rule 5 of 

Companies (Accounts) Rules, 2014) 

companies or joint-ventures 

Statements pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies 

PART A: SUBSIDIARIES: - Not Applicable 

PART B- ASSOCIATES AND JOINT VENTURES 

and Joint Ventures. 

Sr. no | Particulars Buntigwa Resources Limited 

1. | Latest audited Balance Sheet Date 31 March2026 

2. | Date on which the Associate or Joint Venture July 1, 2025 

3. | Shares of Associate or Joint venture held by the 

company on the year end 

(a) No. of Shares held 900 

(b) Amount of Investment in Associate/ Joint | Rs. 39,165/- 

Venture 

(c) Extent of holding % 45% 

4. | Description of how there is significant influence | The Company holds 45% of the equity 

share capital of Buntigwa Resources 

Limited and exercises significant 

influence over its financial and 

operating policy decisions. Further, 

Mr. Rahul Agrawal, a Managing 

Director of the Company, also serves 

as a Director of Buntigwa Resources 

Limited, thereby contributing to the 

Company’s significant influence over 

the associate entity. 

5. | Reason why the associate/ joint venture is not Not Applicable 

consolidated 

6. | Net worth attributable to shareholding as per Rs. 3,07,246.05/- (ZMW- 

latest audited Balance Sheet 29,07,976.05) 

7. | Profit or Loss for the year 

1. Considered in Consolidation (1,88,30,196) 
1L Not Considered in Consolidation 
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Notes: 

1. Names of associates or joint ventures which are yet to commence operations.: Not 

Applicable 

2. Names of associates or joint ventures which have been liquidated or sold during the year.: 

Not Applicable 

For Parikh Mehta & Associates 
Forgings Limited 

Chartered Accountants 

Private Limited) 

FRN: 112832W 

1l 
i 7 

Tejal Parikh 

Bishamber Gupta 

Partner 

Membership No. 109600 

Place: Vadodara 

Date: August 27, 2026 

UDIN: 26109600XVGXLW530 

For and on behalf of Gujarat Victory 

(Formerly Known as Gujarat Victory Forgings 

—==— 

Rahul Vijendra Agrawal 

Chairman & Managing Director 

DIN: 02523976 

Yog? 
Manav Prajapati 

Chief Financial Officer 
PAN: DGQPP8313C 

veje p# 

Vijendrakumar 

Whole-time Director 
DIN: 01035583 

prms2= 
Kumari Sonalika 
Company Secretary 

Mem. No. A76569
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INDEPENDENT AUDITOR'S REPORT

To the Members of Gujarat Victory Forgings Limited
(formerly known as Gujarat Victory Forgings private Limited)
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Gujarat Victory Forgings Umited
(formerly known as "Gujarat victory Forgings private Limited") (hereinafter referred to as,,the Holding
Company" or "the Company'') and its subsidiary company (till June 30,2025) (the Holding and its
subsidiaries together referred as "the Group"), and its associate, comprising of the consolidated Balance
sheet as at March 31,2026, the consolidated Statement of Profit and Loss (including other comprehensive
income), the Consolidated Statement of Changes in Equity and the Consolidated Cash Flows Statement for
the year then ended, and notes to the consolidated financial statements, including a summary of material
accounting policies and other explanatory information (hereinafter referred to as the "consolidated
financial statements").

ln our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated financial statements give the information required by the Companies Act, 2013,
('the Aa") in the manner so required and give a true and fair view in conformity with the lndian
Accounting Standards prescribed under section 133 of the Act read with Companies (lndian Accounting
standards) Rules,2015, as amended, ("lnd As") and the other accounting principles generally accepted in
lndia, of the state of affairs of the Holding company and its associate as at March 3L, 2026 of
consolidated profit, consolidated total comprehensive income, consolidated statement of changes in
equity and its consolidated cash flows for the year ended on that date.

We conducted our audit of the consolidated financial statements in accordance with the Standards on
Auditing (sAs), as specified under section 143(10) of the Act. our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the consolidated financial statements'
section of our report. We are independent of the Holding Company and its associate in accordance with
the 'Code of Ethics' issued by the lnstitute of Chartered Accountants of lndia together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion on the consolidated financialstatements.

lnformation Other than the Consolidated Financial Statements and Audito/s Report Thereon

The Holding Company's Board of Directors is responsible for the other information. The other information
included in the Board's Report including Annexure to Board's Report but does not include the
consolidated financial statements and our auditor's report thereon. The Board's report is expected to be
made available to us after the date of this audito/s report.

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

ADN

4
I .pMA House' 2# Gokhle Colony, Opp. Verai Mata Temple, Urmi-Dinesh Mill Road Akoa, Vadodara-390 020.

M.: +91-9825231545 . Ph.: +91 7802951690. E-mail : info@parikhmehta.com ' Web : www.parikhmehta.com ?^a'
HOIJ'E

Basis for Opinion

132



PlRlxx lVlexu & ra.ssoclATEs
CXABTENCD AciC(,Ui'TAI'TS

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

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

Responslbilities of Mana8ement and Those Charged with Governance for the Consolidated Financial
Statement

The Holding Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these consolidated financial statements that give a true and fair
view of the consolidated financial position, consolidated financial performance, consolidated total
comprehensive income, consolidated statement of changes in equity and consolidated cash flows of the
Holding Company and its associates in accordance with the accounting principles generally accepted in
lndia, including the lndian Accounting Standards (lnd AS) specified under section 133 of the Act, as
amended.

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

ln preparing the consolidated financial statements, the respective Board of Directors of the holding
company and its associates for assessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the group or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the Holding Company and its associate are also responsible for
overseeing the financial reporting process of the Holding Company and its associate.

Audito/s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with sAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated financial statements.
As part of an audit in accordance with SAs, we exercise professionaljudgment and maintain professional
skepticism throughout the audit. We also:

.o Page2l8
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ldentify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risk,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

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

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

conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group and its associates
to continue as a going concern .lf we conclude that a material uncertainty exists, we are required
to draw attention in our auditot's report to the related disclosures in the consolidated financial
statements or, if such disclosures are inadequate, to modify our opinion. our conclusions are
based on the audit evidence obtained up to the date of our audito/s report. However, future
events or conditions may cause the Holding company and its associates to cease to continue as a
going concern.

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

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

We communicate with those charged with governance of the Company and such other entities included
in the consolidated financial statements of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal controlthat we identify during our audit.

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

Other Matters

a) Buntigwa Resources Limited was a subsidiary of the Holding company from I April 2025 to 30
June 2025 and, consequent to a reduction in the Holding company's shareholding and controlling
power with effect from 1 July 2025, has been an associate of the Holding company from l July

of
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2025 to 31 March 2026. Accordinglsy: (i) for the period from l April 2o2s to 30 June 202s, the
entity was consolidated on a line-by-line basis as a subsidiary and its total revenue of NlL, total
net loss of < 0.32 Mirrions and totar comprehensive income of (< 3.63 Milions) for that period
respectively and net cash inflow of { 1.07 Millions for that period are included in the Consolidated
Financial statements; (ii) for the period from l Jury 2025 to 31 March 2026, the entity has been
accounted for as an associate under the equity method in accordance with lnd As 29, and only
the Holding company's share of loss of I o.O4 Millions of the associate for this period is included
in the consolidated statement of profit and Loss; and (iii) as the entity ceased to be a subsidiary
and was no longer consolidated on a line-by{ine basis as at the balance sheet date, its total asset;
and liabilities have Nor been included in the consolidated Balance sheet as at 31 March 2026,
and only the carrying amount of the Holding company's investment in the associate, as adjusted
under the equity method, is reflected therein. The financial statementsfinancial information of
this component for the aforesaid periods have been audited by other auditor(s) whose
report(s)financial information have been furnished to us by the Management.

b) The financial statementsfinancial information of the aforesaid component are not prepared in
accordance with the accounting principles generally accepted in lndia (lnd As); adjustments have
been made by the Management to convert such financial statements/financial information to
confirm to the accounting principles generally accepted in lndia, based on which the said
component's financial statements/financial information have been consolidated by the
Management. we have audited these conversion adrustments made by the Management and, in
so far as it relates to the amounts and disclosures included in respect of the aforesaid foreign
component, our opinion, in so far as it relates to the balances and affairs of such component, is
based on the report of the other auditor(s) and the conversion adjustments prepared by the
Management of the Holding Company and reviewed by us.

c) with effect from July 1, 2025, the Holding company's shareholding in Buntigwa Resources Limited
reduced from 6oyo to 45%, pursuant to which the Holding company ceased to have control over
the said entity as defined under lnd AS 110, and the entity has accordingly been accounted for as
an associate in accordance with lnd AS 28 with effect from that date, as against consolidation as a
subsidiary for the period from 1 April 2025 up to the date of loss of control. our procedures in
respect of this change included evaluating the Management's assessment of loss of control, the
resulting remeasurement of the retained interest at fair value in accordance with lnd A5 110, and
the consequent recognition of gain/loss on deemed disposal in the consolidated statement of
Profit and Loss.

d) our opinion on the consolidated Financial statements, and our report on other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the report(s) of the other auditor(s) and the financiar
statements/financial information certified by the Management.

e) The consolidated financial statements ofthe group for the year ended March 31,2025 have been
audited by the predecessor auditors. The report of the predecessor auditors dated october 18,
2025 expressed an unmodified opinion. Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory Requirements

1. As required by paragraph 3(xxi) of the companies (Audito/s Report) order, 2ozo ("cARo 2o2o"l,
issued by the Central Government of lndia in terms of sub-section (11) of section 143 of the Act,
we report that there are no qualifications or adverse remark included by the respective auditors

.et Page4l8
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in their cARo 2020 reports issued in respect of the standalone financial statements of the
companies which are included in these Consolidated Financial Statements.

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

a) we have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid consolidated
financial statements.

c) The consolidated Balance sheet, the consolidated statement of profit and Loss including the
statement of other comprehensive lncome, the consolidated cash Flows the statement of
changes in Equity dealt with by this Report are in agreement with the book of account
maintained for the purpose of preparation of the consolidated financial statements.

d) ln our opinion, the aforesaid consolidated financial statements comply with the Accounting
standards specified under section 133 of the Act, read with the companies (tndian Accounting
Standards) Rules, 2015, as amended.

e) on the basis of the written representations received from the directors of the Holding company
as on March 31, 2026 taken on record by the Board of Directors, none of the directors of the
holding company is disqualified as on March 31,2026 from being appointed as a director in terms
of Section 164 (2) of the Act.

f) with respect to the adequacy of the internal financial controls over financial reporting with
reference to these consolidated financial statements of the holding company and the operating
effectiveness of such controls, refer to our separate Report in "Annexure A" to this report.

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

b) ln our opinion, proper books of account as required by raw have been kept by the Holding
company so far as it appears from our examination of those books, except for the matter state;
in paragraph 3(h)(vi) below on reporting under Rule 11 of the companies (Audit and Auditors)
Rules, 2014(as amended).

i) The consolidated financial statements disclose the impact of pending litigations on its
consolidated financial position of the Group in its consolidated financial statements. Refer
Note no 36 to the financial statements.

ii) The holding company did not have any rong-term contracts incruding derivative contracts for
which there were any material foreseeable losses.

iii) There were no amounts which were required to be transferred to the rnvestor Education and
Protection Fund by the holding company during the year.

q Page5l'
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ln our opinion and to the best of our information and according to the explanations given to us,
the managerial remuneration has been paid by the holding company to its directors during the
year is year is in accordance with provisions of section 197 read with schedule v of the Act.

h) with respect to the other matters to be included in the Audito/s Report in accordance with
Rule 11 of the companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the
best of our information and according to the explanations given to us:
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iv) (a) The management has represented that, to the best of their knowledge and belief,
no funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the holding company to or in any other
person(s) or entities, including foreign entities (,,lntermediaries,,), with the understanding,
whether recorded in writing or otherwise, that the lntermediary shall, whether, directly
or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the holding company (,,Ultimate Beneficiaries,,) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented, that, to the best of their knowledge and belief, no
funds have been received by the holding company from any person(s) or entity(ies),
including foreign entities ("Fundin8 parties"), with the understanding, whether recorded
in writing or otherwise, that the group shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that has been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material mis-statement.

v) The holding company has not paid any dividend during the year.

vi) Based on our examination, the holding company incorporated in lndia has used Tally ERp as
an accounting software for maintaining its book of account for which a feature of recording
accounting audit trail (edit log) facility has not been enabled for all the relevant transaction
recorded in the software.

Further as audit trail (edit log) facility has not been enabled for the current year as well as the
previous year, the preservation of audit trail as per the statutory requirements under rule
3(1) of the Companies(accounts) Rules, 2014 for record retention, is not complied for the
financial year ended March 31, 2026.

For Parikh Mehta & Associates
Chartered Accountants
FRN:112832w

4h-?el*
Tejal Parikh
Partner
Membership No. 109500
Place: Vadodara
Date: August 27, 2026
UDIN: 2610960OSVXWU13530
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in Paragraph 2(f) under the HeadinB of ,.Report on Other Legal and Retulatory
Requirements" section of our Report of even date)

Report on the lnternal Financial Controls under Clause (i) of sub-section 3 of section 143 of the
Companies Act, 20f3 ('the Act'')

We have audited the internal financial controls over financial reporting of Gujarat Victory Forgings Limited
(formerly known as "Gujarat Victory Forgings Private Limited") (hereinafter referred to as,,the Holding
Company'') as of and for the year ended March 31, 2026 in con.lunction with our audit of the consolidated
Financial Statements of the Holding Company for the year ended on that date.

Management's Responsibility for lnternal Financial Controls

The Holding Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Holding Company
considering the essential components of intemal control stated in the Guidance Note on Audit of lnternal
Financial Controls over Financial Reporting issued by the lnstitute of Chartered Accountants of lndia (lCAl).
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to the Holding Company's policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required underthe Companies Act 2013.

Auditors' Responsibility

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the
design and op€rating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditot's judgment, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error.

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

64
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our responsibility is to express an opinion on the Holding Company's internal financial controls over
financial reporting of the holding company based on our audit. we conducted our audit in accordance with
the Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting (the "Guidance Note")
and the Standards on Auditing, issued by lCAl and deemed to be prescribed under section 143(10) of the
companies Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to
an audit of lnternal Financial Controls and issued by the lnstitute of Chartered Accountants of lndia. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material respects.
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Meanint of lnternal Financial Controls Over Financial Reporting

A Holding Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated
financial statements for external purposes in accordance with generally accepted accounting principles. A
Holding company's internal financial control over financial reporting includes those policies and procedures
that (U pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Holding Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of consolidated financial statements in
accordance with Senerally accepted accounting principle, and that receipts and expenditures of the Holding
Company are being made only in accordance with authorizations of management and directors of the
Company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the Holding Company's assets that could have a material effect on the
consolidated financial statements.

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

Opinion

ln our opinion, the Holding Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of lnternal Financial Controls Over Financial Reporting issued by the lnstitute of Chartered
Accountants of lndia.

For Parikh Mehta & Associates
Chartered Accountants
FRN: 11 2w

(A etL
Tejal Parikh
Partner
Membership No. 109600
Place:Vadodara
Date: August 27, 2026
UDIN: 261096005VXWU13530
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(fonrtt known os 'G,4orot V'ctory foeings Ptivote

Liniled")

I pl- -klt
Vij..!n..lur'|.r

Teial RahulVr.ndr. Aanw.l
Ch.iman & ManaSint

DIN:02523975

Bish.mb.rGupta

{.\A,^se
uln.v Pnhp.ti
Chi.ftin n lrlOtfi..r
PAX: OGOPPS3!'{

Dater AuSurt 27, 2025 Oat.r Aqust 27, 2026

Oll{: m0:ls5$ .

t',t-/
lWy'o'-..
xumd s6on.

M.m. io. 476569
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GuulIATvICIBYrCCI{6SUUnaDlforErlytrcs.."6ulnArucroRYroRGrilCSPirvATUMmD]
lo uzrrololtot(,t4a3tl

llot.3 ro tha consolldat d rln.n.i.l st.t.m..ti

2.0r

2.02

l.

l.

Guj.at \tctory fdSihtr Llmh.d{lonrsly lllom .t Guj.ot vEtory forarqr Prtv.r. umit d}, th. holdi{ co6p.ny. t3 r.@rDonttd d 25/09/19:10
h.eri€ h'r corp6.r. rd.ntlty Nuhb.. u27201GJ 1990P!@!4a3! hryiig it! R.atr.rcd o6t. B.r{o. llaz od Rs No, 1553, M[t. M.nlurr,
L.nd.p!6, s.vil, V.dod.n, Guj.Et- 391775. TIE Crmp.nv h:d on..{btirji..y E3t!r.Gd ln z.mbr. e,th 5ora hotdha..mty Blntin8w.
i.surc.5 Lihlt.d (Bil) 3lnc.10102/2023- on 50JlE 2025, purt6.tto.n tnv.rtnrnr by.noth.r inv.(or In 8RL th. 3h.rlhotd tng ol th!
Cmp.ny in AiL w.t dilut.d lrffi 60* to a5!a & . cont.qu.... ot th. nld trn{.tlon .nd th. r.rult.nt .h.q. ln .dtrel .nd ta.m.n.. nah8,
th. Comp.nY no lont.r h.s .ontrol d.r BiL .nd oiL c. .{ to b. . .lbridi.ry .nd h.3 ben cl.5si6.d B .n .ki.r. ol th. comp.nv, .ott.div.ty
kmwn.rth.Grcup Th. holdlnt comp.ny it hvolv.d l. burim$ of ro.uhclu.l[ ol .opp.r othod.., ,n $.r .lloys of copr...nd oth., v.rtoq3
coppcr p.odu.rs !tc. Th. hddi|l cmp.iy h5 b.cm Pobla Limlr.rl CopmD.ny w,.,1 M.EhO7.2o26 .nd con3lqu.ntty th. dm ot rh. comp.ny
ha ch.n!.d lron 6uj.6t \rEt6y F girgi Print. limh.d to Gui.at Victory rolii{t rimit d.

3r3lr of ar.p.r.tlon ot conelldar.d Fln.nclrl sr.t.h.rts

sl.l.nE.t of Compll..(. wlth hd A5
fin.nci.l rt t.ru.ts .omply h .ll tut..l.l .5p.cr. wlth lndi. n Accounrina sr.nd.rd! (rnd A5) nolifi.d !.d.r S.ction 133 of rh. Comp. nl.s Ac!

20!3 (th. A.t), Conp..l8 (hdi.n Aadntint 5t nd.rdr) Rol.r 2015 .n.t oih.r r.hEnt pBiriont ol th. Lt .nd orh.r .c.dntin! prtn.ipt.s
a.EallY a...Dt.d in rndl..
Th. Cohp.ny h.r lontit orud from hdlan GAAP !o hd A5 witt .fl.<t t Ap.l t, 2022 b.irr tdctio. d.t. .n! h.r ldbEd th. p@i!io5 ot
lid AS lol 'FiEl Tlm Adoptio. of lndi.n A.colnnq Sl.nd.rd'. Th. .ffEt o, rantrrion rc rnd AS mt pE*nt.d in R.tt r.d ttn3.ci.t rt t mnt3.3
on S.pt mb.r:t(),2025.
Ih.* fin. rci.l rt t.mnt! rE .pprovld for rr3u. In .ccd.,.nc. with th. ctolution ol th. Ao.rd ol DiEctoR on 27.@.2026
Th. 0^.ft1.1 tt t rn nB h.v! b... pr.p.rc., on . aolnt @m.m 6.ili, urin3 hi*orlc.l c6t .onv.htion .nd oh .n .ccrual Nthod of ...onttnt,
.r..pt lor th. followin! .srct! .nd ll.bilhi8 whlch h.v. b..n NrtuEd .t r.n v.lu., I rcqlir.d by El.v.nt tnd A5.

1.C.rtain fin.rr,.l .$.t! .nd li.bilin.s ru.suEd.thhrlr (El.r.eantinS ,olicy e8.tdi.a fin.ncl.t innruh.n$l

Subtidiary .E .ll ..nrt.3 ov.r whi.h th. Group h.!.o.trc|. TtE 6roup ronrrob.^.6Uy wh.n th. GrNp it.rp6.d,or h.! ntht!,tov.ri.bt.
Eturnsfrofr itl pow!..nd rnvolv.mnt wth th. rnv.rt...nd h.s ti. abillty to.(..t thor. Etum3 $roulh h5 pow.r ow. th. inv8t...

S{b3idi.ryrr. contid.Ed lor.o.soliij.tion th.n th. Group obt inr control @.r th. 3uBidirry .nd .r. d.Eo!na..d wh.n th. Group l6.s
.onrol ol th. tublidi.ry. Sub3idl.ry h.v. 6.!. contolid.tld o. . lih.-by-lin. b.ns by .ddl.t toa.th.. th. bool v.lll.! ot rh! lik it B ot .$ctr,
li.bilitki, .quity, l..m .nd .p..5.r lnt rc6p..y taB..rir3, b.Ln..r .nd unc.tir.d a.in3 r.3titrint on t.tatr@p tEns.rioh! .G
.liniEt.d in tull. Unr..llt.d 16*5 Etultiq IroD tnrnfroup rErctio.3 .E .lhiDr.d rn riving .t th. orryi.t .munr of aiers u.t63
t.nr.taon provnj.s .n .vid.nc. ol imD.imnr of hn5t E.d B!t.
lonsnrrollil{ tnt.rcr$ ..pr.-nt th. poai6n ol ,roth d los .nd n.r .r*t rcr h.td bt th. 6@p .nd .c pr.*nt d at.ht.t h rh!
SA.t.mnt ol Profit md L6t .nd CoBolld.t.d B.h.c. Si..t, *p.6t V trom p.r.nt rh.r.hotd.B, .qurty, pro0l .nd t63 i3 md but d to th.
.qoilv hold.6 ol lh. p.r.nl ol th. Group.nd to th. non<6rollin8 int r.rtt,.wn Irhh r.3ulri ln rh. rcn<o.tbtttni inr.r.sti h.vina. d.ttcir

OErgs in th. Group't owr.Ehip i.t E3B ln tuBldl.ry th.t do not r.rult in !h. coop bnry conrrol @r th. rootidi.ri.r .E .c.ounrcd lor .t
.luitv tEftrdbn3 Th. o.rlnlt anpunB ol th. Grcup. lnt ..n! .nd tt M<o.trollllt l.r.Est3.r..djun d ro EtiEt th..h.nt.! in th.n
ELtiv. int.cn in th. 3obtidary.

ii)A3.cirt5 - Equtty A..tunti^t
a^ .$@i.tc i3 .n .ntty oEr *hi.h th. GrouP h.r titrlfEnt iniu.m.. si8ntlk.nt hnu.rc. i5 th. po*.r to p.rtklp.t in th. fin.nci.t .nd
op.atjna policy d.tl5lon! ot th. ihEsre but h not controt o, joint .ontrot owr th6. poti.i.!.
Th. r.tuhs and $nrr.nd lr.biliti.s of rcEtlt .r. lncdpont d in th. conelld.t.d lin.n.i.l.t t.m.n$ u!l.a th..qolty @rhod of.ccou.!.i.
und.r th. .qoirY fr.lhod, .n i.v.stmnt in 5h.rql.t. h rnrn.l[ r..oinir.d.rcorl..d.djosGd rh!E.fG, to r..olniac th. Grolpt sharc ol
pon'..quhition ProfitJ or lo3!.i .nd th.t of oth.r cornp.ch.ntiw incom of th. riocht . oinnbutiont r?r.ivld f.om :n .no.i.t. rcdftc rh.
c.ftYing !.nount ol lh. inv.mm . unE.liz.d 3.inr .nd lo...r Gultiry fiom rni3.crionr b.tw..n rh. ercup, Aslo.irr. ..!ni.r .r. .tirnt..r.d to
tlE .xt.nt ot th. ant...st in th. &si.t ..ril6.

ah.r.pPlicatio. otth..quitY mthod,.t.a.h r.po.tina d.t., th. G6up d.r.rmrm3 wh.rh.r th.r. ir obj..tt. .vid. n.. th.t th. invetrcnr rn
th..53Gi.t. is ifrp,Gd. ll rh.E .risti luch.v'd.m., th. G.oup d.tamin.s.*.nr ot ahp.i@nt3nd th.. r..olnn.r th.lose i6 rh. st.t m.nr

wh.n th.8rcup'! !h.r. ol lors.! in an.quity-.cco6t.d inv.nmnt.quali or.xc..ds ir! rnr.resr in rh!..tity, inctudinSany orh.r us.cu..dt m re.lv.bhi, lh! arolp d@3 .ot r.cotnit. fonh.r l6er unl.5t it h.t ituorcd oblE.rioff or md. D.yri.nts on !.h.lt of th. oth.r .ntiry
upon b$ of slinific.d in0u.nc. owr th. .tsocr.t!, th. Group msurc3 rnd r..otni..3 .ny r.t iid inv.ltm.nt .t lb hk vrtu.. Any dfi.r!n<.b.r{.n th. onvlnl .runt ol th. .t ocl.t .nd th. ht v.lu. ol th! Er.imd i.vllrEnt .ntt pc..& lrom dr!!or.r Ir r.cosni!.d in Drcfit .nd

Th. rin ol .6p.ni.t imrudld in .on$rirr.rio., rhrro.hipr with rh. .mp.ny .nd rh.r.rrotdiB rh.(i. B provu.d in Nor. a9.

air,lh. co5orkj.t.d fim..i.r n.t.NnB ar. pExnr.d, to ih. .n nt posrbt., in rh? t.m ionr.t .! th.t .dopt d !y th. holdrna @mp..y fo, it!*p.nr. fin.ml.l rtit @nB,

lvlh. cdslld.t d lid.cl.l tt t m.nts .rc pr.p.r.d $lna uniform .ccdmlnt polct.3 tor tik tr:nrdlont .nd orhlr Nnt3 16 5imit.r.iEuh5t nc8 .xc.pt lor dttLE...s di*t6cd i. tin.nci.t rt t nr.nts.

v,i!. fimtui.r rt t.r'nt d rt,. arcuD .nthi{R G.d in rh. co@*t rion .e dr.wn uc ro rlE 3.,," aFni* d.t. .' o, th. Hordi.a coop.ny.

d
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GUTA ATUCrOi! rctOIGt tr naD (o.m..V rmwn.r "GUIARAT vcroRY rcRGlNcs PRIV IE LIMmD')
{Oll U2r2o16r1$0arrC0!!lttl

Norar lotha cffrotd.t.d ri.a.clal st.l.enis

2.O1

2.0a

2,05

3

3.01

Frctory Sh.d & Blildina

O6olptlonotAsell 
__

trctultL

L.bootory aquipftnr5

FnEdon.l .nd pr..Gnt tlcr .!r..ry
TIE Co.slrd.t d FiEml.l .t.t.mntt .rc prcnnt d ln lidEn nupet (r) wilch B th. fu,Etion.l .nd pE*^t tion .umncy, rnd .ll v.lu.i .E
@.d.d ofl lo th. r.En Mlllao.r wth rs d..iNlr, !r@pt wh.e oth. l4 iidk t d.

c,!r..r xi no.{,rdrt.L!!li(.to.
Th. cl.lllfietion ol .t*ts .nd li.bilitas of thc Grcup it don rnto clrrcnt .nd nonrurc.t b.!d on lh.
op.ntlni .ycl. of th. borh83 ol th. 6roop. Tn. op.r.!rn3 c$L of th. burh.rs ol th. Grcup i3 ls3
th.n trclv. m.th3 .nd th.r.lor..ll cum .nd .on{urEnt cl.sili..tio.! .E don. b.3.d on lhc ar.r$ ol r.ll.bilE.nd .rp.d.d i.ttt.mnr of
th. ..!p.ctiv. ..s!t .nd li.brlttv whhl. . plriod ot tEN. msth3 lrom th. ..ponlna d.r. .t equir.d by Sch.duL lll to th. Comp.ni6 Aa, 2013.

F.l v.lu. m..$r.m.nt

F.ir rlw is th. pnc. th.t r{ould b. r.QiEd to all.n.$.! or p.ad to tonr.r . li.bility in rn ord.rly tr..sctid b.tw..n m.rl.t prntip.nts.t
th. m.3!rcm.nt d.t.. Th. hir v.l@ N.ruG@nt ir tai.d on th. pr.tomptlon thet th. tanr.<tion to *llth..r$t or tr.nd.r th.li.bllityt l.3

'ln th. pnn.lP.l mrk.t lor th. .r*t or li.bility, or
- r. th. rb*n . ot . p.jmlp.l turt t, i^ th. lBt .rlEnt4. 3 mrtd lo, rh. 8xr d li.bility.

pnftip.l d th. rcn.dwnb!6ue m.rt.t mun b..d83ibl. bv th. Grcup.
Ih! l.n v.lc ol.n art d . li.bility I m.tur.d U3ht th. arrumptiont $.t Drt.t p.ni.ip.nB rculd un wh.n Cncina rh..sr or li.bilit,
.3rumid th.t marta EniaiDa.B ad an th.ir b.tt .co.omic int.En.
all .$.ts.nd llabilili.r br whlch tir v.l4 ir N.tuEd or di*16.d r. th. 0n.no.l rt t rn 6t! .r. cltlaorj5ld withln th.l.lr v.lu hi.nEh,
d.n b.d .i followi, b.sd o. th. I .ti l4.l input lh.t ir iilnment !o lh. Llr v.lE ruasur.mnt .! . whol!:

L.El 1- Ouor.d lun.djurt d)ert rprc.sin.cricmrt ts ior id.ntk.l.rnrJ d li.balit !
L.El 2 - V.l@tjon tahniqo.t fo. rbkh th. bEi l.*l inpst th.t ii 3itnilionr lo th! t ir v.lE @.!or.Rnt i5 diE dy d indi,laly obeMbh
L.wl 3 - V.l6tion tchnho.r 16 *hi.h th. b*n hwl input th.t ii sit.ifE nt ro th! hi.EI@ ru.4rcmnt is unobrtu bL.

Mai..l.l Ac(@ntlng Coll.l.e

PYop.rty, Pl.nt & €quipme.i

A. n.h oi pop.rty, pbnr .nd .quipmnt th:t qu.lit i .t.n $et is @.tuEd o. i.ti.l E otnition .r.on. Frehold l.nd it eni.d .r hBrort l

.on. Alloth.r t.m3 ot p@p.ny, pl.nr.M duionEnr.r. crrri.d.t it .o5i h$...uhul.t d d.Drccnlon .nd .c.omol.r.d imD.imnt losi, il

.ny. Hiltonc.l @rt iftludls .xp.ndiiur. th.t ir dk.dly .ttribut.bl. to th!..quieition of th. itlmr. Th. c6t of.n n h ol prop.ny, pla .nd

.quiPh.ni comprir.i of it5 puEh.s pnc! includi.! lmporl duti.t .nd oth.r non. r.lu^dabl. t.r.s.nd Lvl6, diE.tly.ttrlbut bl. cost ol brihtinr
th. .s.r to t5 worlin! @.dhlo. ror it3 int.nd.d or. .n! rfi. lniti.l .nih.t. ol d.cohmi5lionl.& ..rtoEtion ..d 3lml!.r ll.brlltcr, ll.ny. Anv
trd. dlr@ont3.nd r.b.t 3.r.d.dod.d in .ntuirt th. D!rch.!. pn...
S{B.q!.nt .6t3 .r. i^clud.d ln th. .3*le ..,ryi{ .|@.t or E qnir.r, .r . 3.p.dt. .*! .t .prroDrl.t , oly wt.n ii h p.ob.bl. th.r l!tu..
eo.mE b.rcfiB .3so.i.t.d wnh rh. hlh will llicr to thc G@p .hd th. c6l ot th. h.m e. b. nE.tur.d Eli.bly. lt m! ol tioEs ..d tp.E!
th.t ,Et th. d.finh6n ol rrop.rty, Cl..t .nd .quipE.t .c 6pt.lird.l 16r. Oth.tui!., r4h it.h! .r. .I.$ifi.r, .e itu..rori8. Ih. ..ryirt
.munr ot .ny .olrlpoEn! .ccou.t.d lqa!. !p.6t..3st B d.r..ooir.d whln r.pl.c!d. Alloth.r Ep.iR..d rolnt.n.nc!.r. ch.rt.d to
profit or lo!3 durtng th. r.po.tlni p.riod in which rh.y.r. in.urr.d.

C.0liJ Won h rtqlt r
Cotl ol .stt mt rc.dy fo. int nd.d ur.. .5 d th. b.he 3her d.t , ii rtroM .t opit l wdk in proaEs

DrDrtcarilo.r nEtio.A, c.dd.r..l u..tu| hn3 .nd rt.ldod y.t|.

D.Pr.cl.tion on Prcp.rw, pl.nr .nd .qulpNnt k prcvid.d o^ Slrllaht Lin. M.thod.3 o.rth. lr.fullrf. er.i.rjb.d in S.hGdut. I ro rh.
CompanytAd,1013 or betrd on tathnicllet3lsmanl by th! compenv trkin! into.ccount thc n:turc ol rrsct, usa3c ot ess.t, .rp.ct.d physi..l
w..ra.d r.ar. th. oP.ntini .ondilion3 of th. .3r.1, .nticip.t d t..h.oloti..l .h.nt.t .nd p.n hkbry ot..pl.c.rn nt. D.p..ci.lion on.ddition!
to P.or.rty, pl.nt and lquipru.t.nd.srs di3po3!d ofldiad.d i, ch.rg.d on pro-Er. b.tit

@/
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drrAt T VICIUY ,OIOtl(S tfrlYaD (formny kmm .t "cur i I vlooiY Foi6lrlcs Pf,lv MMrIlD)
lot u27zol(i,ttotao4'talitl

Notas lo ihe cdslid.ld tln:n.i.l sr.r.m.nE

1.02

3.03

!.1)4

Th. us.'ul liv!3, t!3ldull v.lG3 ol ...h p.n ol .n n.h ol prcp.rty, phnt .nd .qulphln! rnd th. d.pr.d.don @thodt rE Evl.sd .t th. .nd of
..ch fiEnchl y!.r. rt .ny ol th.4 .rp.cr.i63 dllLr lroh pr.vio$ .itimt6, twh .h.{. 13 ..co!nt!d lor .3 . ch.ni. ln .. .Gou.tiq .ttimt.
.id .djurt.d prcFctiv.ly, ll .pprop.l.t

Th. .arrying .mou.t ot.n it.m ol prop.rty, pl.nt .nd .qoipmnt l!d.r.coBnir.d on diipot.lor wh.. hoiltec.conomi. b...Uts .rc .rp.d.d
lrom it! us€ or di3p6.l. Th.8.in or lo5..riilry lron th. D.i.cognition ol.n it.m ol p.op.rty, pl.nt ..d .qulpm.nt k m..3ur.d.! th. diff.r.nc.
b.lw..n th. n.t dBpoi.l pro...ds .nd th. c.rying .moont ol th. n.m .nd B r.co8ni..d in th. rt.t.mnr ol prolit .nd 163 wh.n th. ir.m ii

,dv.nce !iv.n iof,.rdi .cquistion ol Prop..ty, Pl..t .nd Eqoapmnt outrEndin! .t .nd ol ..ch ..ponlna Fnod .E dir.b*d .t orh.r non-

lnt .gibL .r*ts .r. E.oani..d wn.n ir 
't 

p6b.bL th.t rh. tnur. *oll@ic b.rcfits th.t ... .ttibut.bl. ro rh. .3*i wrll fiow ro th. .nt rprie
.nd th. c6t ol th. .sr c.n b. ft..iurd r.lEblv. ht.niibh .$!t5 .8 st t.d .t orain.l .on n.r ol r.rdlry ccdit .v.it.d, il .ny, l.s5
.c.umu.t.d .mniteion .nd cumul.liw lhp.i@nt, rddi.btativ..nd oth.r a.n.€l oErn..d.p.n3.r th.t.E rpcnielv .ttnbub6l. to
..qoLtEn ol intrryibl. .te$ .r. .lloc.l.d .nd c.plt liz.d .t . p.rt ol th. rolt of th. intrntibh rr!.tr. Comput.r sftw... sh.E h k .rp..t.d
io providc tulr. .ndurin8 dorcmic b.n.nt 6 opit.li4d. Tn. apit! hr.d con in.lud.r lic.ns. let .nd cost of mpl.mnt tion/ryst.m
inr.ldrion Eryic.r.6.a.r or loet.nri.3 t'ff th. GtiEmnt ddBpelol.n lnt niibl. ar*r.rc d.t.rhi..d.r th. difLEnc. b.tw..n th. n.r
dtpo$l pr&..dt .nd th!..rryina.rcunt olth..t*t.nd r..olniEd ai incoft or.p..t. in lh. Sr.t!rcnt oi Proli..d t@. ThB. arc
a.clud.! in profi or lo55 within oth.r a.int/ (lo$.d.

ld.stm.t prop..th3 comprl3c portlon! ot l.nd th.t .r. h.ld tor c:pitrl .ppr..i.tio..
Prcp.rty @d in prcdo.tion or 3opply ol aood! or r. ic.3 .nd .lso h.ld to ...n r.nt h / oplt l .ppEd.tn B ..co!nt€d s.paat.ly .t
inErlnrnt propcdy onry [ portlon ot proo.ny h.ld ao ..m r.nt l/ opit l .ppE.htion cin b. rold r.p.r.t!ly (or L.$d out !p.Et.ly und.r.
tln hc. l.a*). f th. portio.t @uld not b. sld {p..t.lt, lh. prc!.ny L inv.sl,Ent prop.ny onlr i, .n hrlanlft.nt ponlon l! h.ld f6 ua iD th.
prcducod d sup!! ol to.dr or 4ry1.* or lo. .dmln|nritlv. Durpo6.r. Furth!. pror.rtv with pdirlo. of.n.lll.ry noi..3 to th. occup.nr! 13

r...t.d * inEn prop.nt il th. t.ruic.! .r. In5ianrft.nr to th. .fr{.runt .r . *n h. hv.rt i.ni prog.iy ih.ll b. rEoani*d a5 .n .s*t
whcn .id onv x,tu; {.1 it ir prohbh th rn. lulur. .ffii. b.n.fts t}trt.rc Ml.t.d wnh rh. inwnftnt p@p.rty will flow to ti. .ntity:
.id (b) lh! coi ol th. hEnm prog.rty ..h b. m.turcd rcli.bly.

rruBtftnt lrop.nr i! il..sur.d innblv .r itl co.r, iGludina ahr.d ln6*rion .Gti .nd wn rc .cDlk bL borrodnt c6t5. s!bs<€.t
.rp.ndiloE 6 6pt ll*d ro rh.8!.lr c:rylll .mount only wtEn n E prob.bh th.i tutuE ftomhrc b.8ft3 rlocht.d ffrn rh. it m wlll i*
ro rh. 66up end th. c6t crf ttE n m o. b. trr.r!rcd Gli.bly. All oth.r Ep.iR.nd ruht n nc. co.t .r! .xp.$d to St t nnt ol Piolit.nd
Lo$ .r .nd wh.. imodld, Wh.n p..t ol .n i.w3tmnt prcp.ny 6 rcpl.ccd, thc c.Eyilt .rcunt ol th. r.pl...d p.rl it d.G.anind.

lmpaimenr of rd- fn.n.l.l .3*t3

Thc Groop.!s.33.3,.t..ch €roniq d.!., wh.lh.. th.r. ls.n indi..tion th.t.n.33.t m.y b. ihp.t.d, ll eny lndiotion.xisB, or wh.n.nhual
imp.irmnt t.3tini lor.h.!i.t i5 cquir.d, th. Group.nimrt.s th..$.t'3 r.covlrabl. . mou nt,
An.$.t'r r..ov.abl..rcont 15 th. hllh.rol.n r.ft or c.3ht.n.atint unilt (CCU)l.lr v.lu. hri coltt ot dBpos.lrnd rr. v.l€ in us.. Th.
r.ov...bl. lmunl i3 d.t.mlrcd tor.n t.dlvido.l.3..t, unl.$ th. .ti.t d@i not a.n.nt c.sh lnflow! th.t.rc lery.ly t.d.p.nd.nt of thor
lrom oth.. art.t5 o. groop ol r3.t3 wh.n th. r.rrylna .@!nt of.. aie.t or cGU .i...d3 it3 ..rov.nbl. .mou^r, th. .e*t k consid.r.d
impair.d ..d B wrin.n down to iG r.cd.Ebt .riounr.
|n.55.$int v.lu. in us., rh..ttirut.d lutur. c.5h ,lowt.r. di*ount d to ih.n pr.i..t v.lu. otina. p...t r dL.oont r.& tn.i EflEt5 curr.nr
mrt.t a3Csrehlr otth! tim v.lo. oi mn.y..d th. ri3ki 3p..in. io $..ts.t l. d.t..mi.ina ht v.lo.l.$ c6tl ol dbpoel, rc@nt rork t
tansctionr .r. t L. into..c@.t ll no tuch k.nn.tionr on b. id.ntifild,.. .pprcpri.t. v.lu.rion r'od.l ir u5.d. Th.s. @kd.tioB alt
.orbboctld byElution multipl.s, quor.d ih.a phc.! lor publicly tEd.d.omp.ni.! o. oih...vral.bt. hr v.te indk td3.

lmpaiftr.nt lollca including impa m.nton inv.nto.i.rar. r..otni!.d inth. !t t.m.ht ol prolit . nd lo$
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tror.3 to th. Cd$lid.t d rrn.nci.lsr.r.m.rt5

3.05

1.06

For 8nt3 .xcludiia toodwill, .n r$ctrrent is rnd. .t ...h r.Frti.t d.t to rhllrmiru eh.th.r th.r. t .n hdlerlon !h.t pcvierly ccoanit d

imp.imnt l6s no k4.r .ist d h.E d.@.r.d. ll tEh l.dicrtlo. uirt . th! Gr@p .nirot.5 th. .sf t d CGU'3 E.@r.bh .rDunr. A
p..viowly rBognaed imp.lmnt l6t B r4ed o.ly r th.E h.3 b.€n . rhrt. ln th. .$unptions !*d to d"t mi.. rh. .t!t! r..d...b|.
.munr 3tne th. l.n hp.imnt lotr w.s r.co!ni*d. th. EvlR.l 13 llmrt.d ro th.t th. c..rylia .mu ol th. .$.t der not .xc!.d lt!
Ecov.rbl..munt, norlrcc.d !h. crnyint.muni th.t would h.w b..n d.t..DiNd, n.t old.prcci.tlon, h.d no imp.htunr l6i b4n
re6anl..d lor th. G*t ln prio. y..r. Such Ev.El It Golnlt.d In th. 3t l.m.t ol prcfrt ..d 1o3! .! .n .rc.ptioEl lt.m.

It m. of l.v.ntori.t .€ rlt.tuEd .i lo*r ol c6l ..d n t E.llebl. 6lu. .ft.r prdida.a for ob$h*.n@, il .ny.
Hffi.., i.w mt.n.l .nd rc*-lnrroarE3 h.k lor U3. h rh. producrion ol inv.nrori.5 .c .or writt.n d*n bd* @r il th. frni3h.d ,rodoct3
in whi.h th.y eillb. ancorpoar.d .r..rp.rt.d to b. rcld .r or rbov. co!r.

n.* m.t ri.lt: Corr includ.i c6r of p!r.h.* .nd otnlr .oeti imurEd in bri.ai.i th. i.w.ton.! to rh.n pr6..r lo.rti6. .nd co.dirion. C6t ii
d.t rni..d W.rght.d Ar.da. C6t b.nr.

Finth.d loodt.nd rcrl-i.rrlgr..r: C6t i.clud.r con of dirEt t ri.ls..d l.bou..nd. lroportbn of mnuf.<turiB oy!ih..d! b.*d on th.
norm.l op.EtlnS crp.cw, c6t k d.l.rmiEd o. w.lSht d av!r.i. cost b!ti!.

.t c.liebl. v:le r.Cr.t nt5 th. 6tiNt.d !.llrry pnc. of rnv.ntori.s l.tt .rl .ttimt.d @ts ol cmpl.rio. & cosB n...3ery to tuk. rh. rl.

rh. Holdlng Comp..y d..iv.r Ev.n@r priN.ilyl.om runul.clurin! of mit r.lloyt ot.olp.r end orh.r v.rkiu5 c6pp.r prod!<t5.

RN.e lrffi Op.htlonr L Ec.a.lr.d r. th. Sr.t mnt ot P6ltr .id lc *h.n:
. Th. iNoN g.r.nrrn8 ..tivitht h.E b... ..rn.d out on thc b..k ol . blndl.a .arcm.nt.

. Th. ifto@ e. b. rE ruEd r.li.bly.

. I i! prob.bl. tt.trh. fto.omi. b.rcliB .lci.t d whh th. tnG..tio. willfl to th. Comp.ny.

' Cosb El.tina ao lh. tn.!..tion c.n b. r.!ur.d Eli.bly.

n.v.nu. lor .ll bu!irc33.! ai rftoanir.d lpoa tdnlt . ol conrol ol pro.nB.n to.4 or i.ryic.r to c6toru6 in .n .rcu.t th.t ..lhct! th.
conrld.anon to whlch th. Comp.ny.xp.c$to b..nlhld in.xch.n!. for th. toodi and i.rya..!.

i.vcno. tow.rds 3.tlrf.c!on ol. p.domnc. oblia.tioh k rE.!ur.d.r th..hou.t ofih. rr.nection prlc.lEt ol v.n.bt coniid.ationl
.ll@t.d to th.t p.rlorrn nc. ohlEanon Th. tn.e..rion pri.! ol prcdu<r! sold it Nt of v.ri.bl! .o5id.r.tion on .cc@.t ol E.iour dis.ounts,
i.c.nriv.s,..b.t rrnd 65T colL<r.d on b.h.[6rGo\,.mm.nt.
txpon 3al.i.r. rccoanii.d onth. b.eit ol bill ot l.d lna on srtl..tion ol p.rlo.h.tu. :nd tr..tL. or control

i.v.nu.3 in .xc83 ol invorlna .r. .l83in.d a3 co.r*t .3ets (r.Lmd .e onball.d Gv.nu.) whil. invoacin! ih .re5! ol r.v.nu.e .r. cl8iifi.d .3
conrEd li.biliti.3 {wtl.n rc ELrto.3 u..a.n.d ..Eiu.s).

For .ll lin.n.i.l iNtrum.B m.iucd .mnl'!d @tt, int.Ert incdE is rdd.d uiina th. .tkiE i.t r.rt Et {Elil, Ih. aln i! th. nt th.t
.r.dy dirount3 rh. 6tmt d tutuE osh G.ipt! mr th. .rp.<t d lif. of th. fiMmi.l innrumnt or . .lEn . p.,iod, r,h.E .pprcp.ht , to
tn. arca c.rryi( .rcuni ol th. ti..ELl .s.t. l.t Eti i oru k lftlud.d a. oth.r ircom l. th. it t m.t of prcft .nd los.

lltom hom di!ii.^d on riv.nmnll lt &rud in lh. F.r in f,dich it L dftl.r.d, f,,h.Ebt th. G@up!
ngtlt to EC.iv. it .i.bli!h.d,

Prcfit trcm !.le/tEnrhr ol a.v.rtm.nt5 .nd o$.r .ts!t' it cotnb.d o.ly wh.n th. ta Lr l! conpl.t.,
i... wh.n tn. tnntLr..obains cont.ol.nd ha.lttl. ior th. $*t.nd wh.. th.r. i! no o.c.n i.ty on

rh. .munt .nd timina ol r.c.ipt ot th. i.l. co6d.r.tlon. Tn r..odilt o, proft riom l.l.^nn3t r i3

lntur.n.. .l.im5 lod8.d in r.rp.ct ol nik cov...d.r..c.ou.t.d lor.s..d wh.nthc cl.im k r.c.iv.d.

Oth.r incorc i5 cog.it.d @ .c.ru.l bik .rerl eh.n r..llDtion of 36h in.om a3 un...t i.

N
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tlor.3 rotha conolld.r.d Fidancial st.t€rnr,

3.07

3.04

l. lhorl r.m .mploy.. !.n ft.
short t.rm .mploy.. 6.n.litt .r. r.cognir.d ae a. .rp!n!..t th. u.dit.oont.d .mont in th. ttlt.m.nt ol p6lll .nd lGi oJ th! y..r in
ehl.h th. el.t d 3.tuk. i, cnd.r.d

Il. Pc!.mploytmnt ben.il

.. t,.in.d coontuoon phn

Th. Comp.ny3 cd$ibotjon p.d/p.y.bl. duriBtn. y..r to Provd.nl Flnd..d Employa St t rnrunne CorpoEnn (Esrc):rc conlid.Gd
I d.nn.d contrtbution pl.nr. ih. cdribution p.idl p.y.bl. und.rth.r. pl.nt.rc r..oenild inth. Sr.r.ftnr ol Profir.nd Lor5 dunharh.
p.riod in which th. .mploy!. r.nd.B ih. t.rui<.t.

b. o.fin.d !.n it pa.ns

I1'. .nploye! rEtuity lund (h.n i. Cmp../3 d.fn d 6.n.lit pl.n. Th. c6r of ,dadina b.Efic u^d.r t*h d.li..d b.Gft pr.n it
d.t rmin.d b.*d o. tn. .ctu.ri.l v.l!.rion ura.3 th. Proj..rld U nit C.ldit Mcrhod .t.r rh. d.t. of rh. 8.l.nc! rh!.t.

R.-m..ruENnE, .omp*iry ol.du..i.la.i .nd lo33!3.r. r.cogni!.d im@di.t.ly in th. batan.. ih!.t whh . corcspo.dr.a dcblr or
cEdlttoEt lmd ..rnl.a! lhrouah OCl in th. p.rlod in \dlch th.V o..ur. R.-ru.tuENnts ar..ot r.cl.3rli.d to prctlto.lG3ln !uB.qu.h!

Nlt intlr.tr B el.ul.tld by.pplyi.t th. di$ount nt. to ih. nct d.lin.d b.n.lir li.bility d .sr. Ih. Comp.nv rc6ani..r lh. ,ollding
.n.q.5 in th. Et d.liEd b.n.0l oblt.tion .s an .xp.nc in th. it l.m.t of troft . nd l6i:

. S.oic. cont.npn3ina cur.nr 3.fl,c. cosB, p.n-llrvt. com, a.in5 ahd lci.ton.urt ilrunts
.6d nonrouthc *nl.Enlli and

.N.l i.l.r.it .rp.nse or incom.

Th...rt tu.ib.Etuoblt.ron r..o!nir.d rnth. B.l.nc. Sh..t r.prei.ntsrh. pr.r.nrvelu. olth. d.fin.d 5.n.tu oblia.rion.

T.! .rp.$. co.npri!6 of cu@nl lfton* t:r & d.l!n d t x. Curcit .nd d.i.md t r i. r..oanied in pront or 163, .rc.pt to th! .rt nt th.t il
r.l.t.3 to ir.m3 r.tognir.d ln oth.r cohC.lh.n5iw incoE o. darcctly i. .!ujty. ri thb..4, th. t r is.Eo r€cotnls.d in oth.r conpr.h.ntiE
h.om. or d?.ctly h .qulty, Esp.ctlv.ly

c!rcnt iEoir. t r.st ..d li.bilhi!! .r. @.sucd .t th. .rco.t .rp..r.d to b. r.co1,...d lron or p.id to th. r.rtion .sthoriti.s, b$.d on
tn at r.nd t.r l.s.n..t.d or lobrL.tiEly.mct d,.l th. rclDrtilE det. rn lndi. wh.r. th. .htiy op!ot.5 .nd 3!N6i.r t x.bl.ln.om
Cu@nt iEoru ur r.Lti.g to it mr rEotni*d outsil. prcfir or 163 ir EoBnaad tusid. proln d btt {.ith.r in olh.r cdpEh.ntrv. rmoru d

Th.6roup h.n.a.h.m pcriodiclllv.v.lu.!.r positiont trk.n l. th. tix Eturnt with r.ip.cl toiitu.tiotu rn whrch.pplicabl. t x niul.tioni...
rub,.cr to inr.rpr.t tion and.rt blirh.t p.ovisionr wh.G .pprcp.l.t..

O.Lr.d inco@ t r ie pr@id.d in lull, ltin3 lh.liability m$od, on t.mpoE.v ditt r.nc!3 eftmt b.tw... th. t r b.r.5 of.s4ts.nd li.bilnhr
.nd th.i...rryini .mnts in th. lln.nci.l lt.t mcnts. llLrcd i^coru t x is .,.t.mi..d uri.! trx Bts (.nd l.s)th.t h.w b..n lnrctc.d or
!ub!r..ii.lly.nftt.d by $!..d ofth. r.poning Fanod..d.E !r!.ct d to.pply *h.n rh. cl.t d d.lcrcd incoiE r.r !$.r i! r..li!.d o. th.
d.hrEd lncorut x la.bility is lttl.d
D.f.rr.d t.r$!.u.r. rucoinit.d ior.lld.dlrllbl.t mpoEry diff.r.nc.s.nd unBcd t.x lor5.eonlv if it k prob.bl. th.t luiur. i.tabl..hount5
wlll b. .v.il.bl. lo utili* tho* r.mpor.ry diaf.ch..5 .nd 16g.
Tt orryi.t .munt of d.f..r.d l.r .s.rJ k Evhw.d .t !.ci Eportint d.t. and Edoc.d to th. .xt nt th.t ir i3 .o lona.r prcb.bl. th.r 3ulrl.i.nr
lutur.l&bl. p@fit willb..v.il.bL lo.lb*.lld,.n of tt. d.L.rcd t r8*t to b. ltlli.cd. Unr.cotnir.d d.hr.d t t.sr!t5.E E-.$.Ed.t
..ch rcponrnt d.t .nd .r. r.coanilld to th. dt nt $.t n hrt b.co@ pob.bh thrt lutur. t r.bL prcliB *ill .llo, rh. d.i.fr\d t.r .3s.r ro b.

D.Lrr.d tax .@t! .nd li.biltti.t .E olr*t wh.n th.r. B . l.a.llv .ntor...bl. riaht to ofi3.t .urr.nt trr .$.rs .^d liahiliti.. .hd wh.h rh.
d.t d.d t.r b.la.c.s rcI.t. to th. 3.m. t.x.taon autho.ity

d
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lot utr2otc)1!t!Btr01aa3l

l{ot6toth. cdelld.rcd rln. nclal srat.m.nt3

3.09

3.10

3.11

:t.rr

3,13

:,.1r

3.15

Cu(.nt t.x .!{t5 .nd t.r ll.biliti.r aE offs.t *h.r. th. .ntlw h.r r l.t.lly .nlor...bl. n8ht to oll*t.nd r.t.ndr.lth..to s.nl. on. n.r b.sir,or
to r..Is. lhc .r3.r rnd 3.n1. th.li.b,lity simultancourly

Prntldi, cdtl.t.nt lLb[Il.. .nd dllnadt .rt tt
PdBrons .€ ,ftolnl..d wh.n rh.GrouC n.5 . pr.5..t oblE lto. ll.i.l d .ditru.tivc) .i . E3ul!or. p.rt.v.nt, it 15 prob.bl. th.t.n outfld
ol r.to!r..t .hbodylna .cdomic b.n.fts *ill b. ..quir.d ro 3!trl. th. oblla.aioh .nd a rcli.bl. ..iinDl. c.. b. rn d. ol rh. .munt of th.
oblig.tid. Th..rp.an r.bti.aro. prorrio. is pcr.nt.d in th. rt t.@nt ol prolit.nd l6i tutot.ny r.imbur*m.nt.

It th. .ffnt of th. tlm v.l4 of mn.t B mt rLl, pr.!/rsb.s .r! drt or,nl.d urart . omnt pr.-t t rr. rh.r ,.f..rs, {,h.n .mropri.t., rh. ntkr
rFdn. to th. li.blllty, Wh.n daktuntirt ie us.d, th. tn.rt.'. h th. pro$rron de to th. p-r!. ot dm k Ecdnbcn ., . fn n . co5t.

contina.nt lirbillti.r .c di*16.d wh.n th.rc i5 . po$lbL oblE.tlon .rLi^a from p.i *nt!, th. .irt nc. ol whl.h wlll b. .nti.md onv bV rh.
olon. o. nu. uhc.rt l.lstlr..Entl rcr wholly rhln th. cotrololth. Grcup or. pr4.t oblia.tion rh.r.ri5!5

,ron p.rt.v.nt wh.r.lt i..ith.r.ot probabL th.t.n outf@ ol E3olrc8 wlllb. r.quir.d to r.ttl. or. rcll.bl..rtlfrt. olth..munt c.nnor

Contlna.nt .rr.tt .r. .ot r.coiniz.d .nd di*16.d ln th. nn.ncl.l !t.t.m.nB.

Mat rlal prio, p.riod .roE

M.l.d.l prto.9.dod .r0r3.r. corEct d Gtr6t <ijEly bV r6t tlna th..omp.htiw ehdnt5lor th. prid p.riodr pt *nt d in enich ih. .rq
Bcurr.d. rl th. .rq G.lrEd b.tdc th. ..rli.n p.riod pr.r..i.d, lhc or.n'[ b.l.@r of.rst5, li.blllti., ..d .qotry for th. ..rli.( p.riod
pE4nt di.E E3t t.d.

lL.L E.rnlnF p.r 5lr.rr

8.3ic !.mina3 p.r rh.r..E c.kul.t d by dividing th. rct prollt ld th. 9..bd .trribvr.bl. to.quity 3h.Eholdlrt by th. r.iahLd .eda.
nufrb.r ol.qulty shrr.! 4trt ndang duri.i th. p.riod. E.mina3 cdsid.Ed ln 8c..trinini th. Group't..minir p.r rh.rc B th. n.t proft lor rh.
p.riod rft.. d.ducllna .ny .ttribut bl. Lx thlEto lor th. p.,iod. Th. siaht.d .v.ri. nunb.r cr.quity rh.E3 outlt nding durinS th. p.rrod
.nd lorell p.nod. pr.*n&d 15.dju5t.d for.v..t5, tuch.3 bo.ut 3h.Er, oth.r th.n th..onv.Elon ol pot nti.l.qulty rh.rc3th.t h.v..h.n!.d
th. iunbd ol.quity5h.E outtta^ding, with@i. corclpondlry .h.na. in rce!rc.s.

ollur.d tamln63 p.r shar.

For th. purpot. ol c.l.ul!lin8 dilut d .amingt p.r rh.r., th! profil or lo$ Io, th. Friod .ttribut.bl. to lqutty rh.rchold.R .nd th. w.iahrld
rylEi. nonb.r ol .h.rc3 outst .dinB dunn! th. p.nod ir .dlur!.d lor th. .lr.tt5 ol .ll dilutiE pot.nti.l .qutty 3h.r.r.

tr r o.arnha.t.r b.lri.t 3i.ct d.r.
M.t n.l .djuttl.g *nt (th.t p.dids did..e of condttion $.t .!Dr.i lt dr .nd ot Eponing p.nod) 6.umnt .h.r th. .nd of GponinA
p.ilod .E r.co!.i!.d in lh. ,iB..i.l 5Lt mnl. on .dl6tirt.v.hB {th.r .r. indi€tiv. od.odltion th.r .16. 3obcqucnt ro ah. .nd od

€poniry p.rlod) occurn{.ft., th. ..d of rcponina p.rlod rh.r r.pr.{nr! rur.n.l ch.ng! .nd commlrmnr .lr..rj{ rh. l5nrn.r.l po5tion .E
dlr.btld in th. nn.ci.lrt t m.nt5.

Boiidi.t colts dlr.ctly .ftnbutebl. to th..cqui3hlon, conrvucrion or produ.tio. ola. a3s.r that n...$.rily t.k.t r 3oblt..n.tp.hod ot !m. to
t.t rc.dy for ltt int.^d.d u3. o. el. !r. c.pit.lir.d.i p.rl otth. c6t otth..3*r. Alloih.. borrowin! .o3t3 ... .xp..3.d in th. p.riod in whi.h
th.rG.u. Borowint co3ts.oniilt oi i.t.r.rt.nd oth.rc6B rh.t.n.nrry in.ur5 in conn.ction eith thc boiowini ot funds.

ln &otd.m. rdth hd AS !@, tlE oFEtirt r.tiEnt! urcd to pEr.nt r.trcnt i.iomtion .n id.milLd o.r th. bri. of iitcm.t r.port3 u..d by
tlr. Gdrp" M..{.li.nt to .lloc.t neres to th. ngir.ntr .nd .sr.33 lh.t p.rtolmr. Ihc go.rd of Oir.cloR t! GolL.tidy th. 6rc(lp't
'O'.f Op...tlllt D.ci5rd M.lc/ d 'COOM' f,dthh $. n].lnrr ol tnd A5 108.

fadnci.l .$t' .nd nn.ncl.l li.biliti.! .E rc..lniFd *h.n th. Grolp b..om! . p.ny to th. .ontcru.t lr@kloff d th. rn3trumlnts,
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drl IAI VTCIBY Fo*CiGS IIIIID lro,Eiy r@n .! "GtirARAr ucronY tonGNGS tilv Tt UMmO")
loli rrrorcll9@L{01'r.r!}

Nor.s ro rh. Conolld.r.d Fin.naial sl.t.m.nrt

hial It otnldon .nd ir.rrr.nr.m
Flmn.Llsntl.nd nn.fti.l li.brlln!5 .c r.ltl.lly rc$uEd x Lir nle, qe wn.n rh..fier r.lmDt.n.l. H@r, tnd. E..Mbh3 rh{ do
El.ot in . ia.lfs.t limmi4 cmr@nt .E inhLlly m.3uftd .t tonnctio. rlr, Tnn*rin 6rt3 rfi.r.E drcuy.r,ihn bl. to U!.
..quBhio. o. l3sE oa in.rci.l .sr.t! .nd iMEld llrbllhh3 loth.r th.n fin ,Ei.l .st5.nd ioBi.l li.Uliia3.t f.ir vrlu. rhroqh prc1tt or 16)
.t! dd.d to or d.dwt.d f.m th. hir El* ol th. flmftd ..t B o. fBEcl lLbllltls, - .pprclri.t , on rhrdrl r!c6t.nix, In..stio. Gtt
dir.ctlv ,ndbut bl. to ti. .cqsthion oi iMel.l .3r.8 d fin ncirl li.biliti.5 .t hl. rl* rheth prcir o. lo$ .l! .ot.i!.d ihrdt.t.ly tn th.
sr.t m.nt ol polit.nd lG3.

Fin.nci.lrtFts.nd fin.nci.l liebiliti.s .o otf{t.nd th. *!:fiEunt i! Epon d in th. B.l.n..Sh..t il !h!re is. curr.ntly..lo.c..bl.l.a.lriaht
to o(s.t th. r..oanir.d .mun$ and th.E i3 .n lnt ntlon to !.n1. on . mt b.ik, or to r..li& th. .3!.rs and Enh th. rEbiriti.r t,hutin.ousty

Subr.qu.nr m.aeu..n.ni ol fin.nci.l .$e15

L rhan.aal a$!ts .t amonlsed .osr

FtDmr.l .$.8 .G tubr.qu..dy m.5u,.d .t.Mtir.d co6t o3t.t th. .lL<dE r.t.rc5r mthod, .rc.pt *h.n th. .rt rr ot.pplyt.g ( ir
ihrBt ri.l. ll th.* tin...i.l .s.8 .r. h.ld vlthi. . bGim$ eho!. obiEtjv. ir to hold th.4 .3et3 i. ord.r to coll.d contnnu.t ath llff
.hd th. co.!6cts.l t.m of th. fn.mi.l .!st3 tiv. ric on rP..ifi.d d.t t lo osh llos th.r .G 6hly C.ynEnt5 ol pn.cip.l ..d int Ert m
tn. princip.i .munt ouBr.ndint.

rl. Fh.ndal e.rat f.lrv.lu. thrcuth othlr @mpr.heElve ln.m.

rh.ftDl .$.15 .G tubs.qu.ntly @.iur.d .t Llr nlu. throoah oth.r cohpEh.nslw lrcoru i' th.s tiMn.i.l .ie.B .r. h.ld wrthrn .
busin.st who.. obj.ctiv. ie a.hi.v.d by both coll.cting .ontEcrul o3h n*r .nd *lllna n..o.i.l ists .nd th. .onrEcru.l i.rfr! ol rh.
nn...irl.!rrtav. rir. on lrEcifi.d d.t.t to..rh ll,os th.t.E iol.ly p.yrcnB ol princip.l.nd i^t.r.it on th. pn.cip.l.tuu.r ouBt.ndinS.

TtE 6r@p h.r dd. an lrr.loc.bh .hctlon to pEsnt in otlEr 6irr.h.nrlv. i,rorn rub..qwnt ch.nrtj in th. hi. v.tlt .,.quiry
hEnmn6 not h.H lor r.dill.
On d..eolhition ol 3Eh Fiha nci.l .s.t , cuhul.liv. a.h or lois prcvaoBlv rftolhit.n in Oth.r C6pr.h.nsie hcom B nor r.cl.iitli.d
Lom th..quiiy to it t rent ol Prolit.nd 16r.

Il, fh.|rd.l 8..t .t f.lr ntu. thrcqlh p.ofit or lo33

fh.n.i.l.$.t5.rc tubs.qu..tlY m.tur.d.t trtrv.lw ttrcugh rrcft or 163 !nl6! lt tr m.a3ucd .r .mdtir.d .6t or .r hkv.lu. rhrough
othlrcompEh.nliE in.oru on i6hl.l,.cothltlon.

Crrlr and .ash .quly.l.nt

C.!h lnd oth .qulnLnt in dl. b.l..t. rh..t c6pnx o.h .l b.ntl .nd d h.nd .nd 3hon{.rh &pGits enh .n o.itin t rlturty ot th@
,Mth3 or lcat, i,hth .ro subjRt to.. rnttnntc.nt ntk ol.h.ng6 in v.lu.. For th. pu.pc. of th. iiat.,!t. of .23h nsr,..th .nd (iih

uiv.l..!! .ohtitr ol o3h .M inon-t.rm d.poth., 8 d.itn.d .borc

rmp.lm.nr ol Fln...ial a3*t3

Th. Groop.$Bs.3 at.rch b.l..c.3h..t d.t. *h.th.r . li..n.i.l 83.1 or . group oftln.ncl.lr3r.r.r. imp.n d. hd A5109 r.quiEe.,p.cr.d
(.dlt los5.5 to b. m!so.!d through . lori .11d.....

Th. Grosp r..olni3.. l*?tiru .rp..t.d 16*3 lor .ll co.tnct .slr .d .ll rad. ...civ.bl.3 rh.r do not .o titut . fidndng tnnr.crton. Funh.r
to, $€ purpot. ol rasorini lifctiiE .xp..t.d o.dlt lo$ alloEm. fs tad. rft.iv.bh3, tn. Group h.t u*d timplifi.d .ppro.h, .3 p.min.d
uid.rlndAS lO9 i.c. lilltiru .xp!ct.d cr.dnlort.ll .e.3.omput db.*don hinodc.tcEdit 16.rp.ri.n ..i. pEcti..t .&.di..t.

ror.ll oih.r tln. n<r.l . tEts, .x p.ct d crcdn 16*3.r. m..iB.d .t .n .molnt .qo.t ro 12 
'Mth.xp..t 

d.Gdn b.r.t o. .t an .mounl .qe.t ro
lr.lim.xp..r.d la3.i, i, thc cr.{ir rirk on rh. nn.ncat.r{th.s iftr..r.d ritniiionrty iinc. i^iri.t

d
J

t9
J

152



C,rlrAiAI vlCK,iY tOlOl{6S trrED (lorm.iy rmm I "GUIAR r vcIOnY toRGlr'lcs PRTV IE UMTI[D'|
loi ur72o16[totcol'ta!it)

Not.s to th. cn3olid.t.d Fin.nd.l st.t.m..G

3,16

,,tf

D.reFhio. o, finrftlrl ,..!r:

nE Gr@C d.rcc.ani.8 . tn.n r.l 8..r ,h.n th! @t-ctol tht! ro rh. o3h n@3 ftoft th. frn ci.l .gt .xptc d h tnnrt r. rh. nmi.ht
.5!.t ..d th. trBf.. qu.m.3 fd d.{r..anition uid.r r.d AS 109.

on d.r..olnition ot a ii.anci.l .r*l in il5 .ntir.ty, l.rc.p! lor .quitv inrtrum.nts d.ria..r.d .r FVIOCT), rh. diff.r..c! b.tw..n !h. drt'3
c.rrylng .mount .nd th.3um ol th. coisid.Btion ruc.iwd.nd r...iv.bl. is r.cogni2.d ln strr.h.nt olProfit.nd Lo5t.

En|t|d.l ll. lrlct j.l .qlliy hrEu.ntt
hthl ncoar Uoo .lld m.-u73ri.ct
Fh.6cLl li.biliti.t .r. ch$n.d, .t l.lta.l Ecolnhbn, .i frr. e.llr. rhorth profit .nd 16r d .t rhon msultd .l .nronbld co5t

Analcbl lltaltL. a rno.dr.rl con

Fin.nft I lEbiliti.s .r. sub*q(.ntly ru.tor.d .t .Mtie.d c6r urina th. .fLctiv. int.r.n m.thod

tlf.ctave l.rerett nethod

Th. .n div. int E i rElhod k . mthod of el.uhtlna ti. .monE.d cGt of . d.bt in3trum.t .nd ol .ll@tina int.rctt incom @r th.
El.Ent P.nod. Tn. .fiatlv. rnl.rc.r nl. E ti. 6t. $ar lx:ctly dlsou.ts .ttimt d fdur. orh r.c.ipB thro4h th. .rp..t d ltL ol rh. d.6t
l..t@.t, or, wh... .ppr4rLt., . 3hort r p.riod, to th. n.t onylrt ..lunt 6 inlt.l rccotniion.

An .quity i.nrum.nt it . .mtn.l th.t .vid.n .r .6idu.l i.t!r.tt i. th. rets of th. G@p .ft.r d.ductina rll of it5 li.bilhi.5. aquity l.lrrumnts
lsEd by th. Goup ... rlcon .d .t th. prc..dr r!..iv€d, mt ol dlrc.t i!ru. @tts.

tr.-r..otnltlon ol nnar(lal llabllhr.r

ih. Group d.Goini*t tln.fti.l ll.biliti.i wh.n,.nd only rr!.n. lh! Group't ollig.tioN.r. dikh.t.d. en..ll.d or h.E.tpk.d. Th. dilftEn..
b.tw.n th. errying .mo.t ol th. liDmial liebility d.-rlcotnir.rl .nd th. .o!id.atb. p.ld .nd p.y.bL i! rftogni5.d ih th. tt r.runt of prcfir

ror.ltn Currency Tr.ntaction

Tr.ne.taM3 in fd.ltn curEnci.t .r. lnltl.lly E.ord.d .l th. .x.h.na. at prcvrilthi .t th. d.t. of th. t6Mctlon. MoEr.ry .rr.r! ..d
ll.bllills d.nomlnrt.d h lor.itn .urr.nci.r .E etr.nrl.t.d l.to thc a3p..tiv. function.l cu(.nc,y ol th. .nttty .t th. r.16 pr.v.rlh8 on th.
cponint d.t . Nd-nron.t ry il.hrth.l.G m.ro..d in t.rN ot hntoric.lco5t in. focitn.!r.n.y.rc tEBl.r.d lsintth..xch.nt!
nr8.r rh. d.t ol inti.l tEnrcnoN.
Fd.tn dch.ry. a.in! .nd loe! crlhi4llm rh. $nhir.t ol3Gh th$.dioc rnd tom th. tr.nrLrion .t r.poni.a d.r. .r.h!^a. al.r of
n|orut rY .t*t5 .nd li.bllill4 d.nomin.t d in for.an cur.Ba.5 rE c.ooi3.d in th. 5t t @nt ol Proit ..d L6t- For.lan .rch.nt. a.in! .nd
b3r6 th.t rcLt! to bodovtlt3.nd o36.nd ..3h.quiv.hnB.,. pEnnt d an ltE St t mnt ot Prctit.nd LB wiahin ,FiMrc. c6t5,. alloth.r
lo€En .tch.na. !.inr .nd lo.t6 .r. pr!*ntld in th. Snt mni of P.oRt .id L6r within Oth., op.Ettra dp.n*r,.

St.t.m. of (.aih tlo*

c.5h ll .r. r.port.d urtna th. lndlrc.t ruthod, wh.r.by n.t prott b.ior. t r is adjulrcd lor rh. .ff.crt of rBn*cttoff ot . non<.th ..rur., anv
d.i..nls ot e.ttu:lt of p.3t or lutuE op.Etini e3n r.c.ipt or p.ymntt ..d it 6 ol Incoru or .xp.nt.t 83ei.rcd wlth invsti.t d lin.nchE
c.rh llst- Tn c.rh rlowt lrcm op.r.ri.a, inv.rtini .nd in..c. ..tivht6 ol rh. Grcup .E rarca.r.d.
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nor.3 ro rh. cdslld.iad Finrn&rl stat.m.nls

,.r8

407

5

For th. puA@3of pr.tntina th.* cdtolid.t d lin.n.i.l3t t.mnt3, th..$.B.nd h.bil'r'.s ol Group's foEign op.aootu, rE r6ntLr.d to
th. l.di.n Rupc.s at.xcian!. Et s.t th..nd oi.rch r.po.tini p.riod.
fi. incft .nd .rp.nr.5 of tsch tor.En op.ElioB .rc rr.n5Lt d .r th. .v.r.a. .rchan8. at6 fq th. p.rbd. R.suhing lor.ign co@ncy
difi.cic.i.r. r..oi.ir.d i. oth.r compr.h.nriv. ln.otu .nd pr.i.nt.i wirhin.qlity.r p.rt ol focaln curcncv Tnn5r.tion i.*ry. (.nd
.&ibut.d ro non<ontrclling int.rcsts.t.ppropri.r.) wh.n.lor.i3n op.ntion ir dirpord ofl, rh. r.l.Enr aruunt in th. Forca,n Cun.mv
TnBl.tion R.*8. it..cl.ssifi.d profit or loes

Crltl.al Accounrltr. ludgmenB .nd r.y Solrc.r ol trt.r.don Un..n hry

ln rh. coor!. ol applying th. polici.s olllin.d in.llnot i und.r.ot.3.bov., rh. m.n.a.mnt otthc Group.E r.qun.d ro m.k.judachcnB,
.5tlm.Lt and sumptionr.bour rh..a.rymi arcunr ol.$.G.nd li.biiiti.3 th.ter. nor r..dily.pp.r.nt frm oth.i 3ourc*. Th!.nim.r!t..d
.rt@i.t.d as3omptions .r. b.*d on hhtoriql .rp!ri.nc. ..d oth.r l.cto6 th.t .r. coneid.rld to b. r.l.v.nt. ,ato.l r6u|t3 n.y dlff.r l.om

C3tim.t.s .nd uhd.rti.8 astqnpuon5 .E r*i.wd on.n dtolh3 b8B. i.vlron. ro .cc@nti4 .niMt.3 .E cotni*d ih th. p.ricd in *ii.h
th. Btirot8.ro cvi5.d .nd tnur. p.riodr .r. .f.ct.d

C,itical judg.m..t ln applyin6 a.coutint poli<i.t

Ih. iolbwin! i5 th..,itlel judtmn! .r.a lrom tho.. iNolvi.a dtirorioB lR.t r not. rt.2), rh.t rh. M.Bt mnt h8 md. in rh. proc.t3 ot
.pplylna th. G@y'r ..dntit pola.a.3 .nd th.t h.! tt. tltnifunt Gffst 6 th. .'m.8 G*ni..d in rh. Ii..mi.l sr.tlmntr.

alroe.D.. for ap.<t d o.dlt loss:

Not. d.t.rib.3 th. r! ol pd<tiel .,p.dant by .6potina th. .4rt.d .odh ld3 .lloh@ lq tr.d. c.iEbLr b.*d o pr@ition dtnt. n.
.xp..t d .Edit alt v.ft. ii b.*d o. th. .8ing of th. d.$ E..tr.!|.! .r. dE .nd th. at i d.iv.d b.3.d on p.n hittory of d.hullj in th.

llt mrtton llld r.y roiri... ol..6nrtioi un dt hty

lnlomtron .6o!t 8t6r.5 .nd .r5lmptioB th.t h.E th. ,$lft.nt dt.ct on Ecognnion .nd m8urcm.ht ol.tt.ts, li.bllhi.r, lmom! .nd
.rp.nt8 E provld.d b.low, Asir.l Eiult5 my dfL. hom th!3€ .nh.t.s
Dc"llo.d B.n.lft ot&rnoi lDlol
M.n.a.rcnf! .nin.t ol th. DBO B b.!d on . nunb.r ot c.itic.l u.d.rltina stumprions ruch a3 st .dard nt8 o! infl ion. m.di..t .ct
tr.n&, mortellty r.t , dls@nl nt .^d .ntl.lp.tlon of lutur. sl.ry i.....t.r. V.ri.tion in rh.s..sssmptio.t my eignm..nrty inp.cr rh. DBO
.rco.t.nd th. annu.l d.finld b.n.fit.rp.dcs.

P'd6im.n.l crtlq.nt ll.ullty

On .^ dgoi^8 b.!is, Grdp Evi.ws p.ndina..r.!, .l.hr by thlrd prnicr .nd oth.r conrin8.n.i.s. Fd.dtini! tois.s th.t .r..d!ld.r.d
pob.bl., .n .3iirut.d lo$ it Bord.d 8.n.ccru.lln liEmi.lst t n.ntl Loe3 Contrnglnci.ith.t.E coEid.r.d po$ibl..r. nor provtd.d lor
butdiklo!.d I Cdtirg.nt li.biliti.3 h th. nnahci.l rt t.rcnB Conriry.n Es th.liLlihood olwhich i5 r.Nt. aE mt.tLctosld in th! limnci.l
tt.t mnt!. G.in .dtin8.nci.3 .r. nor r..o8ni4d u^tilth. conri4.n.y h.r b..^ r.jotEd . nd rtuunt5 ... re.iv.d or re.iEbt!.

i...rt A..olntha Prdoutc.rn r!
On , M.y 2025, MCA notffi.d Coop.ni.i (tndi.n &courrr! St .d.dr) Amdm.nr iul.5. 2025, ..d tunh.r .rund.Htt Er! nod5.d on t,
Alaun, 2025, *hkh eE .fiEtiE trm I Ap.it 2025. fi.* .mnddnG El.r. ro tnd AS 21 lTh. Ef'.cE of OEl!!, in td.iti E!ch.l!.. i.t.,
lnd AS 101 lFiBr ti .doption ol l.dE. A<.ountlq 5t nd.dr, lnd AS 1 lP..!.ntrton ot FiMmi.t Sr.t nEnB), tnd AS tO lEEnt .ft r rh.
n.portina P..iod), hd AS 107 (fin.mi.t tBrturn nrs: Ot*brur.3), hd AS 7 ($ar.@n$ ot C.th at ws) ..d lnd AS t2 (tftoE T.x.r.

Ih. comp.ny it rcquied to .s*55 th. .pplic.ballly .nd imp..r ol th6. .n\.nd,yEnri. B.s.d o. itJ .v.luarion, th. compirry hei con tud.d ti:t th.
.bo!. Pronoum.mhG do nor hav. . 3tnitic.nt imprct 6 tB lin.n l.b n.r.rn 3.

Th. MinBtry ol corpoEt. AfLaB {M ca,, vld! rh. comp.ni6 {lidl.n Ac.@ntin8 st.ndr.d, 9.qd Amidmnt Rut s, 2025 d.t.d i! Autoi 2025,
Bhkh sEr. .tf*tiE from 1 aprll 2025. Th.s. .mndntntt El.t. lo hd A5 1 {Pr.r.nt tion of alnanchl St t.mnt!} .nd tnd AS 10 (tv.nts .at.r

on 12 auBus! 2026, th. Mca notili.d th. comp.ni.s llndi.. Accounnna 5t nd..dt)amndmcnr Rul.s,2o2E, which ar..fi.civ. trom t aprit,
2026. Th.3..h.ndmn$ r.l.r. to lhd As 7 {st t.fr..t ol oth Flowl, rnd as lor lFBt-tim. adop on ot'ndt.n A.coundnt stand.rdd, hd a5 to7
{tlMn.bl httrumnB DB.l6ur.i},lnd AS 1O9 lFin. nci.Inittum..t!) .nd hd AS 110{con5otid.t d Fin.hci.tSt.t.m.n!sl.
Th. Cohp.nv ir .ot .rp.cting .ny 3Enifrc.nr imp.ct in rh. n..ncr.t .t.t.mnt3 arch th.s. .dcndfr..t5.
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GUJARAT VICIORY FORGINGS UMmD (formerly known as "GUIARAT VICTORY FORGINGS PRIVATE LIMITEO)
(crr{ u2720lcr1990Pr-Co14rr33)

i/otes to the Consolidated f inancial Statementa

5.1 th. Grcup h.l daal.d the d..cmed cost et.mption io r.lrtion to $. Prop.rty. n.nt & Equipm.nt on the date of transition i-e. r Apral 2022 .nd
h.nc., $. n.t blo(k .arying .h@nt has bs consid.r.d a, th. !.or5 blo(k cirryin€ rmounr on that dare.

C.pital Wort-in-Protr.ss

31st M..(h,2026
galance as et b€ginni.t of the year

Add: Additions duin3 th€ year

lcssrCapitalased dudnt the year

Add: rorca8n trchant€ Fluctuation
Lest: D.duction due to derecogoition on lois of

380.99
(25.80)

26_27

84.42

413 40

336.34

82.53

(37 98)

380.99

c.pit lwo ln Protr.is A€.iry Sch.duh ll in Millions)

l-2 Y..6

P.oi.ct5 t.mpor..ilv suso€.d.d

Capit l wort ln Protr.ssAtelnS S(h€duL

82 63 15819 140.16 360 99
Projects tem porarilv suspended

82-53 15E.19 140.15 180-99
Ih!r. i5 no captalwork in protr(5s whose compl€lion is overdu€ or has erc..d.d its cost compar.d to its oritinal plan at the €nd of curlnt p.riod

T

*$ o

/ts
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GUTARAT VICTORY FORGII{GS LIMIIID (formprly known a5 'GUJARAT VICTORY FORGINGs PRIVATE LlMlTtD")
(cll{ u27201G1199OPt C014433}

Not.r ro rh. Con$llrl.!.d rln.nd.l st.r.m.nis

.J ACO

.. Th. .raB .r. h.E rd opn.r rprGj.to.

b N6 .hMr r...snt.d 
'. ,rch d ro.t rd .ll6ftnr p.or.nE

c.drD l$ .o qn.ad oari.to. ro ,r.h.e, onM d d.Eloo rffii p.6p.nr r td n! cp.r, fridm@ d 6h.6d.

iEL,v.l[ollt.no..r,..9.nyBh.rd6rh.vldid5Yr sMl.d*dbnd.p.6Enr@&r[rrEolmrr.r-,6..tl*.16,o*ar.nd.nd@n.nf,kvJ6'!

.,lddm,..'.n|.r

ffi------------

(
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GUIAnAT VICIORY FORGI 65 UMmO {formerly koo$r as "GUJARAT VETORY TORGINGS PRIVATE LlMlTEo'}

lori u27201GJ 199OP1C014433)

Not.s to the consolld.tcd Fl...cl.l sr.l.m.nt3

9.

10.

10.1

r0.2

l1

111

Glo$ c.rrYnt v.tu. l.t .Gt)
lal.hce.s.l b.4innini otth. vlat
Additio.s durina th. y..r
Daspos.lr/Adjustm.nt3

Lormobtld aro.$r$o.
a.br. as at b.tin.tr ol th! y..r
AnvtiBtao <harg. fd th. y..r
OBpo3.l./Adjuitn.nt!

029

{0.35)
006

na:

too3l

0.04
0.01

(0.06)

0.ot

0.29

o.o1
003

lo.0o)
0.04

0.25

lnvestmentr- Non{urreni

lli M.rch,2026 315tM.rch.2025

lnv.sun.nt ln Equny lnstum.nt!
lnEimcni ln Asrod.r.r Cornp.ny (U.{uot.tl) (sd.r aqdty Mctnod}

9O0 Equity 5h.r.1ol8unlrngw! R.tourc.i Uhn.d IAtZambia) -Zambian xmcha
(zx)10 .ach, 

'n 
rully Pad oplNot.-101.nd 10.2)

Unquot.d .qoily $..6 ot oih.r .ompr{.r ,r..srrcd
l5o0shar.sol(l condudor Print.!mn.d. Rs. 10 ..ch, tully p.id up

roa.l(A)

hvt i.n nt h Muau.l fond
hY! tn nts r! Fai valu. dirooti Prott I 16r {FvIPtl

l.v.stmenl in Muto.l to.d {Unq!ot.d)
rob(s,

002 002

0.02 o.o2

241.21

754 77 243.21

251.2! 243.23

A88r.8ate C.rryiry V!lu! ol Unqlot.d r.v.eth.nts
Aatr.tete cost of quot.d i.v.stm.nt
tiMrcial a$.rs cari.d .t .monii.d .orr
timn.ial atr.b c.ri.d .l wTOC!
Fimn.ial asr.ts cari.d .l FWPL

253.23

0.02

24121

0.02
24!.2t

tollow'ng th. ri$B reon by aunllniw. R.eur.B Lrnlr.d lERt].nd th. Holdi.8 cohpany'3 non-.rdcii. ol its.rtnbm..t,
r.!ult.d into e r.du.tion of rBos.Bhrp r.rs.st frd run. 30, 2025. As th. Holding Comp.nyrc lqB.. n.i.t inra<@trolling
ints.n h BRL, it h.i b..n cl.ism.d ftoh . 3ubidi y lo .n atro.i.t.

Groupt rhrr. ot b$6 i3 r..qni.!d !o $. .n.nl of..rryirt Elu. of inv6lm.nt rtr .sirt cmp.ny

3tl i/Lrd,
,o5 ,o7s

Conrid.rd 8@d-seur.d lR.f., Not. 38.nd 43) 298 16

298.16

cdiid.r.d s@+u.5..ur.d li.f.r No!! a3) LA 21 36 98

ta_2, 36.98

DGt ib of L6nt or Adv.m.! in th. n.t!r. ot lec gEnt.d to prdrct.ri, dir.ctori, kMP .nd otn.. ,.ht!d p.niB r.qui.d by

sci.dul. lll of ConD.ni6 Adt, 2013.

I

*

tsc

.e
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Nor.r to rh. con'olld.t.d Fi.a.cl.l st:r.m..rl

2

t2

1l.l

11.

14.

14.1

Natur. ot r€laYB.nt of l€ns
,46 2025

Without sp.<ifyini.ny t.rrn5 or p.nod ol r.p.ym.nt

2026

298.16

A3 .t 31rt M.rclr, 202t

oulrrxiht

Pt,c!nr{. to tn tot l
Lo.nr rnd Adv.6.6 ln

Other financial Ar3.t3

3ln M.rdr,2025

1115 449

11.15 8.49

lnl...st A.cru.d .nd Do. (8.f.r ot. 12.1) 99.83

99.81

Thk b.l.h.. irrlurl.r int.r.it ..cru.d .nd du. froln ..lat d party M:r.31 Millimr {PY: t{iD. n!f!r ot! 3a.

31i M:rch,2026 Itn M.rch,2025

Adv.rE. for lnrt.lm.nt Proplrty
l.t8

ta.61

74.36 a9_80

AdEm.to Employ..3
8.1.8. With R4.nu. authooty

D.f.(.d Shar. heu. Expens.

88 92

a0 74

081
25.61

155.0E 94.12

3&lM.rcn,2016 Strl M...h,2025

299.50

415.14
21.47
50.98

355 94
402.97

0.82

194.4E ,59.14
R.f.r note 20.2 lor hypothec.tion tor rcrthi ..pit l f..ility

d

GUTARAMCIORY FORGIflGS UMmD (formerly tnown .s 'GUJARAT VICTORY FORGINGS PRIVATE LIMITED"]
(cl u2720lclt990PLCora4l!l

P.r..nt !. to thr totrl
Lo..r..d A.,van..s ln

:l1sl M.rch,2025

012
14.24

14.03

0.05
75.94

o:r,
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GUJARAT VICTORY IORGINGS UMIIED (form€rly known as "GIJIARAT VICIORY tORGINGS PRIVATE LIMITED")
(crr{ u2720lGJ1990Prco144331

ol.3 to th. Consolidat€d Financialstat.m€nts

,ln rr.rdr,
2026

31it iilrch,
2025

Sco,.d, consid.r.d lood
Unrc.urcd, conrid.r.d lood

Let5: txp€cted crcdit loss allowan.e

1,034-m
1.034.80

34-30

172.7t
312.7r

7.55

r,ooo.50 305.05

Th. .bove balanc€ inrlud€ trade re.eivabl. lrom relat.d panier I 6.5l Million5 {PY: i 33.29 Miltions). Rets ote 38.

Refer ote20.2 tor hvpolhecation forworting capital hcility.

Tl.d. Rec.iv.bllr Ateing &h.dul.
OutsLdil .. on 31.08.1025 to. tolld&t pcrtolls ftom &€ d.t!

ol p{rilnt

Unbill€d
6 ltlonttu 1-2 2-9

Total

561.24 247_03 97 40 28.15 0.97 1,034.80

55r.24 247.03 97.40 28.15 0.91 1,0:t4.80
tcss: Etpected cr.dir loss allowan.p :14.30

1,000.50

Outst rldllt .. on 31.03.2025 for tolbwln! p.rlo& fron duc d.lc
ol o.Yrrrcnt

1Y..r
1-2 2-3

Total

150.83 143.31 12.65 1.17 3727t

Di3puted

150.83 143.31 12.55 4.74 7,77 3t2.71
Ie5r: Expected crcdil lors allowance 7.55

308.66

C.rh.nd Cash Cquivalents
(l in Millionr)

31rtM...h, 31st March,

2025

(.lC.th on h.nd
lb)ch.ques, drafts on hand
(c)Balanc€s with banks

ln curent Accounl

!6.21

0.04

14 55

95.31

15.1

15.2

15.3

15

t6

16.31 109.95

IIE

,d ,+

T

71So

m

r_Lt Il

A!!t I Asat

II

I
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GUJAiAT VICTORY FORGII{GSUMIIEO (formerly *nown a5 
r'GU.,ARAT VICTORY FORGINGS PRIVATE LlMlTtD")

(crN u27201G[99OPt C01a433l

t7

18

18.1

18.2

18.3

18.4

Sanl Balances orhe, th.n mlrtioned in carh.nd c.rh.quiv.l.nts

31n Mrrch,
20x 202J

Deposrtr $th OrBrna M.tlatyol mo.ethan three but lessthan rwElve months 71 a2 105 43

J1.47 105.43

Share Capit.l

{l in Millionr)

Equity St.rc C.plt.l
Arthori.ld ttrr. C.plt'l
9,00,00,0@ EquityShar.r oll l0/- each las ar M.rch 31,2025:20,0m Equity shares ot I 1@/- e.ch )

lrir.d Sh.e C.phll
6,74,47,5m Equity shar.s of I l0/-.ach (ar at March 31,2025: 17,250 tqufty She.6 of< 1@/- each )

Sub6.rtb.d ! P.ld up Sh.r! C.plt l

6,7447,5m Equity Shares of t r0l-.a(h (ar at March 31,2025 : 17,250 Equity Sha.er ol t 1m/, each )

900.00 200

900.00 200

674 4A 113

614.44 1.73

674.48 1.73

674 4A 1.73

The Company has increased the authoriied share capitalkom eristing 20,m0equity shares to 9O,OO,OOO equity shar€s ofl lm
each, which wa5 approved by shareholders by 5 pecial resolution dated February21,2026.

The Board of Directors ofthe Company, at it5 meeting held on 28January 202O had approved the sub-davision ofth€ existing
a uthorised share ca pital of the Company from 20,000 equity shares of 11@ each into 2,m,0m €quity shares of <10each, which
was approved bythe shareholde6 by rheans ofa SpecialResolulion passed at th€ Extraordinary GeneralMeetint held on 26
February 2025- The record date forthe share split wa5 February 25,2026.

Consequent to this, the authorised share capital compri5es 9,m,m,0m equity shares of face value of I 10 each a8tregatinS to i 9m
Millions. Earnangs per share hes been retrospedively aeneted to Slve effect ofshare split from the €arli€st period presented.

Post s ub-division o, the €ristinS equity shares of the Company, the Eoard of Directors at its meetlnS held on March 06,2026 had

approved the bonus issue of 390 new equity sharesforevery l existinS €quity share held on the record date, which was approved

bythe sha.eholders by means ote Ordina.y Resolution passed at the Extraordinary GeneralMe€ting held on March 03,2025. The

Company had funher ellotted 6,72,75,000 equity shar€s of 110 each by way of bonus issue to its existinS shareholders in th€ ratio
of 39O:l effective from March 03,2026.

The Company had allotled bonus equity shares of 90,09,000 equaty shares to Manjuben Vijendrekumar Gu pla (Promoter),

453,950mequity sheres to Vijendraku ma r Bishamber Gupta (Promoter)and 1,27,1d0m equity shares to R.hulVijendra ASrawal
(Promote4.

,p
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GUJARAT VlcrORY FORGINGS LlMlTED (formerly known a! "GUJARAT VICTORY FORGINGS PRIVATE l-lMlTED')
(ClN U2r20lGJ1990PLco1ir433)

Not.s to tha Consolid.ted Fina n.i.l Sta temenc

31rt Marct,2026 31st Mar.h,2025

l{o. of Sharat (l in Millionr) {t in Mlllio )

Equaty shares outstanding at the betinnant ofthe

lssued durint theyear- fresh lssue

Number ol Share before splat and bonut

Number ofsharei aft€r split'
lssued durinS th€ year' Sonus Shares
lrsued duran8the year- ESOPs ex€rcised
lssu€d durln8 the y€aF Conversion
Shar€s extinSuish€d pursuantto buy ba.k
tquity shares ou6tandin8atth€ end ofth€ year

u,250 1.73 t7,250 713

17,2S0 1.73 tl,150 1,.73

1,72,sfi
6,12.15,m

1.73

672.75

17,250 1.73

6,74.47,5N 574.48 t7,250 1.73

'Numberolsh.res have be€n subdivided from l equitysha.e ol l lmea(h into 10€quityshares of{lOeach durinS rh€ year

(ll) Ihc dct.lb ot rhsrrhoHcB holdint mor. th.n 5X sh.r.r.rc .3 folbr3:

Partkuhrs llst March,2026 3lst March,2025

llo. of Shar€t (%) l{o. ot Sharas l%t

Manjuben vijendrakum.r Gupta
Vijendrakumar Bishamb€r Gupta
Rahul Vijendra ABrawal

Priyanka Rajkumar Garg

90.32,1m
4,55,17,M
1,27,16.ffi

39,1m

13.39%

67.44%
18.90r(
0.06%

2,370
11,640

1,550

1,650

13.39%

61.4%
9.5794

9.S7%

Total 6,73,30,200 99.8:r% 17,250 100.00/.

{iillrhc d€tails ot Shar€holdinS ofPromot€B ar€ ar follows:

As at
31st March,2026 3lst March,2025

t%l No. of Shares l%l

Manjuben Vijendrakumar Gupta
Vr€ndrakumar Bhhamber Gupta
Rahul Vijendra ABrewal

90,32,1m
4,55,12,4(n
1.77.6_ffi

13.39%

67 _44%

2,310
11,640

1,550

13.39%

61_48%

9.31%

itht, praLrcncas and raatdctions attachad to Eqult, sharlt :

EquitY Shares: The Group has one.lass of €quity sheres. Each sharehold€r i5 elitibl€ for on€ vote p€r sher€ held. The dividend
proposed by the Eoard of Oirecto6 is subi€cl to th€ approval of the shareholdeB in the ensuint Annual G€neral Meeting, exc€pt in
case of interim dividend. ln the event o, liquidation, th€ equity sher€hold€r9 are eli8ible to receive the remaining essets ol the
Company efter dastribution of all preferential amount5, in proponion to their sharehotding.

€
C)n

*

oS''|

Ito. olShares
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GUJARAT VICIORY FORGII{GS LlMlTED (formerly known as "GU.IARAT VICfORY FORGINGS PRIVATE l-lMlTED')
(Clt{ U2720tG,1990PLco1'1433)

19.

19.1

79.2

Oth.t Equity
{r in Mlllbnd

Particula15

It.msotOCl Total

R€tainld EamhE rorc'An

Translatio

Equf..y

a ThaouSh

oct

Oth€r

otoct

E.Lnc.aralApril 1, 2024
P rofiV(Loss) Ior the year
Other comprehentiv€ income

Total .omprehenslvc hrcoma ,or th€ yaar

Lessr Dividend Paid / Payable

g.Ln.c as at March 31,2025

6,10.82

22S 93

0.03

0.58

0.55

0.34

641.52

22S.93

0.92

22S.93 0.s8 0.34 226.85

866.75 0.52 1.OO 868.37

B.bncc ar .t AC.ll 1, 202!;

Prof iv(Loss) Ior the year

Other comprehensive income

D€recoSnition due Loss of Control

ToLl comprchanllua lncoma ,o. tha ylar

LessrDividend Paid / Payable

Less: lssu€ of Bonus Sharet

3.Ln<..5.t March 3L 2025

t55.r5

198.3r

0.62

(1.ss)

1-37

1.00

0.36

t5t.37

498.31

(1.53)

1.37

498.31 10.621 0.36 498.05

612-75

692.31 0.00 1.36

572.15

693.67

Ratatuiad E.mhts:
R€tained eamings are th€ profits that the Company has earned/incu.red tilldate,less a ny t.ansfer to 8€n€ral res€rye, dividends ot
other d htributions paidto 5hareholders Retain€d earnin8s including re-measurement loss/ lgainlon defined ben€fit plan, net oftaxes
that wlllnot be reclassified to Statement ofProfit
and [oss.

Oth.r.omFlh.nslv! ln om. (OCl)l

ll tqotty lll3trum.nr.Ih.outh OCI

OClcomprites items ol ancome and erpenses (includin8 rerlassification adiustmentr) that e re nor recqnised in profit or losr at
required or permitted by lndian Accou ntint Sta ndards. Th. compon€nts of OCI in.lude: !a ins and losres arisint from investmenr in

ll) FoEtsnCun ncyTr.fihtlon R.raw.
The e,(change differences arislnt from the translation of fina ncial siat€ments oflor€i8n opeEtions with fu nctional cu rrency other lhan
lndlan rup€es is recotnis€d in other comprehensive ancome, net of tax€s and is presented within equity in th€ foreEn currency
tlantlation reserve.

{0P
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GUTAMI VTCTORY roiclltcl UMmO (iorMry ktuwn * "6U]ARAT MCTORY fORGrr{cS pirVATE UM|TCD")

lctl{ u2Trororr$rtcDlaatll

or.i ro th. c@rolidrkd rh.nd.l t1.r.6.ns

211

v.hrct tEn r6m a.nr lR.r.r nor. 20 r)

Lon froh non&ntroll'.a sh...hold.6

tdB .e?.Fbk o^ d.m.hd:

clr.nl M.tu.ti.! of tona T.m !.d*rr\t

LdG fom R.Lt d P..ty (nd€r ilot ,3)

2S.73

.l Ih. srlitt dFd f.dlns trom 8..rr .E @Ed bv fi'n dDA. mr 6llE dr.ot slr r... rbctr ol nry M.t ral, Frhhl*d co.d,, Co@tubLl gniFi.arh.d G6.dr

.6d !r..t kivr6l6 ol t E C.6p..y .nd Gond ch.q. er rutril nrrn ol ti. .mp.nv.
b) . .hoE .adh l*l,h]!t .E .l$ ldr.d b1 D.mDl !:nlG ot dicrod ol $. .mp.nv.

Ost ,t 5r.t llut! ol .u.i.nt .r-ir lihd by rh. 6hr.ny wii 6.nk ... l. [Em.i witi rh. b6lt 6f e@nl' of rh. @np.ny lor rlE Bp*iw p.riod,

U.Ulity togd. .srloy.. b...rht
hiftn...rual:,n du. {i.t rllob2r.1} 2.30

12.51

19 95

12.61

1! h.hn.. iftrud. rnr.c.r *.ru.d.nd du. r. nLr.d p..iy t t.rl Milion! (py: r NtU R.Lr rd. ]a

Provisjon Lr thrlor* 8...rn
Pratb. fd Grtory lR.l.t r.or. 37)

Proviaon for Ehpky* 8!n.th
Prdi.k n ,or G..tutty tn.'.r t|or. 3 7)

Olh.R Shod rah Prd'go.

2r 23

,T
@

F

l-

*
y
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GUIATAT vlCIOiY .Otclr(65 U rtO lrorm.rrv tlwn .r 'GUJAiAI vEroRY FOncttGS PirvATE UM|TED1

lcrIl u2r2olc,lllxbPl@r/u3,1

d

D.f.rad t.r liabllhr., ln.0

od.r.n l' .sE/li.briiy

lll
(012) 741

3.63

13.05 135

25.t9

Dclt{nd td .st. In rdnr6 to

Dilallwanc.s / Arlo*.n.ei

o.a.n d rr Lb*rt r. r.l.{o ro
Pro9..ty, PLnt .nd aquiph.^t & lnt ,l.rbL A.r.tt

oie[m@r/ Allomm.3

235

o.irEd ra lhullty ln r.l.dd to
Prop.dr, PLnr..d Equrph..r & r.Dna'bl. AiErr

D€llof rt.! / AlLw.n..j

21.65

325 91

'Iot l dl3r.idirt du.! ot carndt 06.r ti.n mtro .in $.[ .nt ,pri*

) 'Ior.l oEn,nirr du., ol n.rc .,i rtutt ..r.lpns 119 87

8r

25

-!

IllllEE:ritrr

@EE
ta a5

925 52

(o.tol
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6UrAtAI vlCrOlY lOlGlltGS UMrtD {iom.t rEwi .r "6UARAI vErOiY foiclt{Gs PirVATa UMmD"l
(oN u2r:or6rlllor(rra/rBl

DndorE r r.qut d und.r d! iard!, sml .,n M.dau, Inr.rp.i- o.v.rrrmn A( ioo5 lMsraED Adt:

i'l PnMo.l.mdd Mtuidrs.r.r rh..id oleuhrht /..,
(') r.rEip.l.dd du.rntrcm.inintun .rd.!.tlh..idolth..@nrnay..r
(lr) rnr.d du. ro spph.u r!in.r.d und.. rh. MsMtD Ad :'d ..mtrnht u.p.id . h. .id o, rh. .@ rl. y.r.
(lil) rh. .mou.r 6l id.an prd ,rdii rnh $. .mddt or rh. p.yrud m.d. b rh. aFtE. b.rd rh. .r@i!.d ir.v
(t) n. .6sr o, rir.r6r d4 rhd pry.6k rr rh. y.1r
lvl rh. .md,r .a inr.r.{ ,6!.d ..d rtu&ia u^p.'d .t $. .nd ot
(v) Ih. .lw.t ol ,!ni.r 

'nt 
d dN :nd p.y.bk .v.n 

'i 
$. @dina y..., u^ii .ud d:r! ,ts ih. hr.En dc .t .bd rr

n t ro ni@a IDI dr.r|.iB h& h.a ddatr d r. rh. d6r rdr,.na' hr. bs d6!'n d 6 r& b.cr., h&d6.d.d.d byrrE rn a.mi n h.n atftnr da. d
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S.h olFinish.d G@ns

M.nut cru..d Produd
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ErFn B.n.6t .v.il.d

,,179.74

1L.71

,.96

5,633.53

38 28

!51-a7

2.42

!,169.15 6,075.50
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GUTARAT VICIORY FORGII{GS LIMITED (formerly known as "GUJARAT VICTORY FORGTNGS PRTVATE LtMtTED')
(cr u2720rGJ1EDPrc0r4433)

Cort olMat€rials Consumed

in

Panicule6
for th. y.ar ended

31st March,2025
tor lhc ycar andad

315tMard,2025

355.94
7,5O5_29

83.18
299.50 355.94

143.00
6,029.40

Total 8.557 6.47

Chary.s in lnv€ntory

Partiaular
For th. y.ar crd.d
31rt Mar.h,2025

;or the yaar €ndad

3lst March,2025

0.82

156.01
403.79

74

21-47

50.98
402

156.83

o:82

Op€ning stocl
tinished products

Good5 in Trensit

Less: Closin8 rtocl
Finish€d products

Goods in Tran3it

403.79
Total

Employ€c B.n€tits Erpense

Particularl
tor lhe y€a, €nded

31st March,2026
tor th€ yaer andcd
31!lMarch,2025

(b) Contributions to:
Provideot Fund

Gratuity (Refer Note 37)

(a)Salaries, Wages & Bonus

(C) Staff welfare erpenses

26.30

2.30

0.56
0.73

21.51

375

0.37
085

Toial 29.89 26.59

31

31.r

29_

l0

es remuneration to (MP amountihS to I 7.34 Millions (py- t 7.20 Mi ions) (Refer note 3g).Employee benefil erpenses includ

$ * a5

/t s

Itotca to th€ Consolidated Fina ncia I Stet€m€nts

OpeninSstocl
Add: Purchases

tessrDeduction dueto derecognition on loss of control of subsid iery
L€ss: Closin8 stock

0-82

191.201 (246.961
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GUTARAT VICrORY FORGI 65 LIMITED (formerly known aS "GUIARAT VTCTORY FORGINGS PRtVATt LtMtTED")
(crN u27201GJ1990Pr-Co14433)

33.

33.r

(r in Millions)

forthc y€ar €nd€d

3l5t March,2025
foa thc yea, enaled

31n March,2025

Olh€r Borrowing Cost

15.54

0.21

11.19

r5.85 11.39

Othcr Exp.ntes

(r in Million')

Paniaulars
tor the y€.r cnded
31n Ma.ch, 2025

to. thc yc.r end.d
3ln Mar.h, 2025

Consumgtlon of Sto.es

Travellina Exoenses

lob Worl Chartes

PrintlnS and Stationery

PostaS€, Teletra m andTelephone ExF€nses

Oflice Erpenses

Repairs and Maintenance

Letaland Professiona I Cha rtee

Rates & Taxes

Packin& Freitht an ForwardinS

Mlrcellaneous &pense5

Donations

csR Erpenses (Refer Nore 39)

Provhlon lor ECL

Dkeator Sittint Fe€s

Auditor's Remun€ration

77.97

34.58

L6.77

0.12

0.11

3.92

0.32

6.12

4.O4

0.3s

20.70

2.45

4.25

26.64

0.18

t.7s

1m.14

33.42

0.50

12.39

0.10

0.00

4.S7

0.72

s.06

5.93

0.10

18.90

s.59

3.99

0.m
2.85

1.91

0.39

Total 1ltg.62 195.61

Auditors Remun€ration

(\ in Millions)

313t M.rch,2026
Forth. year.ndcd
31rt March,2025

For Statutory Audit

For Othcr Anest Seruices'

Raim bursrm€nt of €xpensas

0.50

0.10

1.r5

0.39

Total 0.39

'The abov€fees does not in.lude f€es ofRs.0.74 Millions charged for IPO related servires as the 5ame is not charged to Statement ot
P.ofit ahd Loss durinBthe year

& T

*

osI

Notcs to thc Conrolidat.d tina ncla I Statamcnts

1.75
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GUJARAT VICIORY FORGINGs LIMITED (formerly known as "GUTARAT VICTORY FORGIN6S PRIVATE tlMlTED')
(clI{ u2720rGJ199oPLC01'1433}

ote. to th! Conrolidat€d Fina ncia I Statc m€ntt

34.

34.1

Tar Erpcnrc

lncom. taxlrpens€ in thc stalamant of protit and lot! (ompris.s:

(l in Milllons)

forth€ ycar cndcd
3lst Manl! 2026 31st March,2025

Curanttari
ln rerpect of current ylar
Adiustments of tar relatin8to €arliery€ars

Dcrcr,cd tar:
Provision lor Gratuity

txpected Credit Loss

Faarvalue of Mutual FLrnd

Oiff€r€nce b€tween depre(iation as per book and incom€ ta,(

157.13

4.68

85.40

151.81 86.40

{0.18)

(6.71)

2.52

1.85

(1.31)

o.74

0.06

1.55

(0.32)

{3 82) 2.O4

Total 157.99 88.44

OCI t.ctlon - O.flrled tar rchtrd to h.mr r.cotnisrd ln OCldurinS th. y€ar:

(< in Millions)

Fo.thcyaarandad
31st March,2026

For lha ycarandcd

31n Mer.h,2025

Netloss/(8ain) onremeasurementsof defined benefit plans (0.12) 0.02

Total (0.12) 0.02

Tlta taconallLtion bctwcrn tha provision ot incoma tar and anounti computad by applyh8 tha lidbn netulory in.om! tar rata to
profft bclora tarcs h ar tollows:

(l in Mlllions)

Partkulars
For th€ yrar cndad
3lnM.rch,2026 31rt March,2025

I

lProfit h.tor. t.r

Itn.ct.d 
tn omrtar r.t. in tMt.

lcom9utcd arDactad tar arDcnr.

lncome notsubject to tar

l.admissible erp€nses or erp€nses treated separately

Admissible deductions

toss of associ.t€/subsidia ry not subiecr to Tar

Effect of tr( relatint to ea di€r y€ars

Deferred Tax on other ltems

loromc tar a4rn5c
tfractlv! lncomc tex ntc

55r.26

25.11%

15S.al

(15.84)

22.t4
(14.6s)

0.08

4.68

(3.82)

292.19

25-77%

7!.53

(7.34)

20.75

(14.53)

9.99

4.09

).o4

157.E) 88.44

24.04% 10-27%

d

170



GUIARAT VICTORY FORGINGS LIMITED (formerly known as "GUJARAT VICTORY FORGINGS PRIVATE LIMITED")
(ctN u27201GI1990Pt C01/14331

Notestothe Consolidated Finan(ial Statements

Earnints Per Share
({ in Millionsl

Particulars
For the year ended
31rt March, 2026

For the year ended

31st March, 2025

Profit tor the year as per Consolidated Statement o, Profit & Loss

WeiShted avera8e number ofequity shares for Baric EPS (in Nos.)+

Effect oI dilution
Weighted averate number ofequity shares for Diluted EPS (in Nos.)'

Face value of share (in t)

€arningr per Share in Rs. Computed on the basis of protit fo. the year
gasic (in t)
Diluted (in <)

498.31

6,74,47,5N

6,74,47,500

7.39
7.19

225.93

6,74,47,500

6,74,47,500

3.35
3.35

The basic and diluted earninS per share for the curent year and prevaous year presented have been calculated /
restated after considering the share split and bonus issue. (Refer note 18)

Commitm€nt and Contingencies

Commitment

(l in Millions)
As at As at

Particulars
31st March, 2026 3lst Mardr,2025

Estimated amount of contracts remaining to be executed on capital
account and not provided forTantible Assets

Contintent Liabilities

(\ in Millions)

A5 at A5 at
Particulars

31st March,2025 31st Mardr, 2025

Claim againrt the Group not acknowledtement as debt
(i) Goods and Services Tax
(ii) lncome Tax

47.75
6.59

81.44

35

36.

a)

b)

&

171



GUJARAT VICTORY FORGINGS tlM|TED (formerly known as "GUIARAT VICTORY tORGINGS PRIVATE LIMITED')
(crN u2720rGJ1990Prco14433)

Notes to the Consolidated Finanaial Statements

Defi n€d cont,ibution plant

The Company makes contributions, determined as a rpecified percentate of employee salaries, in respect of
qualifyint employees towardt Provident Fund, which is defned contribution plan. Th€ contributions are charged to
the Statement of Profit & loss .s they accn e. The amount recognised as an expense towards contribution to
Provident Fund for the year attregated to { 0.56 Millions (Previous year I 0.37 Millions).

D€fined b€nefit plans

The g.oup oflers the following employee benefit rchemes to its employees:
i. Gratuity (included as pan of b in Note 31 Employees benefit expense)
Risk hposure

Employee benefit plant

It is the rirk that benefits will cost more than exp€cted. This can be arise due to adverse salary
growth experience, variability in morality rates and variability in withdrawal rates.

Market Risk One actuarial assumption that has a material effect i5 the discount rate. An increase in discount rate
leads to decrease in Defined Benefit Obligation ofthe plan benefits & vice versa. This assumption
depends on the yields on the corporate/government bonds and hence the valuation of liability is

exposed to fluctuations in the yields as at the valuation date.

Liquidity Risk Employees with hith salaries and lonS durations orthose higher in hierarchy, accumulate significant
level of benellts. lf some ofsuch employees resign/retire from the company there can be strain on
the cashflow5.

Legirlative Risk The government may amend the Payrnent of Gratuity Act thus requiring the companies to p.y
hither benefits to the employees. This will directly affed the present value ofthe Defined Benefit
Obligation and the sam€ wall have to be recognized immediately in the year when any such

amendment is eff ective.

The principal assumptions used for the purposes ofthe actua,ialvaluations were a5lollowi:
As at

Particula15
3lst March,2025 3lst Mardr,2025

Discount Rate

Salary GroMh Rate

Withdrawal rate a20.00%

5.5%p.a.

7.N% p.a

a20.oo%

6.55% p.a

7.N% p.a

in Mill
As at

ChanSes in the P.esent Value of Obli&tion
31rl March, 2026 3lst March,2025

Pr€sent Valuc of Obligatior et the bednnint oltheyeai
Current Service Cost

lnterest Cost

Eenefits Paid

R€mcaturcment due to
- Actuarial losi/(gain) arising from change in financialassumptions
- Actuarial loss/(gain) arising from chanSe in demographic assumptions
- Actuarial lors/(gain)arising on account ofexperience changes

9

0

0

32

0.01

(0.48)

8.79

0.41
0.44

0.08

(0.40)

Present Value ot Obl at the end of the 9.32

37.

B

r

-ET-

d

amounls recognit€d the balance sheet & movements in th€ net defined benefit oblitation overthe year are as

lActuarialRisk

9.58
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GUJARAT VICTORY FORGINGS tlMlTED (formerly known as "GUIARAT VICTORY FORGINGS PRIVATE tlMlTED')
(ctN u272O1GJ1990Pt-Co14433)

Notes to the Conrolidated Financial Statements

{{ in Millions)

Reconciliation of Pr€rent Value of Defined 8enefit Obligatlon and the
Fair valu€ of Asr€tt

As at As at

31si March, 2026 31st March,2025

Present Value offunded obligation at the end ofthe year

Fair Value of Plan A!s!!l at the beginning of the year
9.58 9.32

Present Valu€ of Obligation at the end ot the year 9.58 9.32
- Current

- Non-Current

6.40

3.18

6.57

2.76

(t in Millions)

Expense Recotnised in the Staternent of Prollt and Loss

For the year

ended

31st March, 2026

For the year ended

31st March,2025

Current Service Cost
lnterest Cost

0.34
0.40

0.41

O,M
Tolal Expenses re.otnired in the Statement of Profit and Loss f 0.73 0.85
f included in 'Contribution to Gratuity' under 'Employee benefits expenre' (Refer Note 31)

ll in Millions)

Amount re.orded in Other comprehensive lncome (OCl)

For the yeal
ended

31rt March, 2026

For the year ended

31st March,2025

Remeasuremcnts during the year due to
- Actuarial loss/(gain)arising from change in financial assumptions
- Actuarial loss/(gain)ara5ing from change in demographic assumptions
- Actuarial loss/(gain) arising on account of experience chantes
- Return on plan assets excludinS amounts included in interest income

0.01

(0.48)

0.08

(0.40)

Amount recognised in OCI durinS the year (0.481 (0.32)

The Effcct olthe Plan o't the Entivr Future Cash Flowt
The Company do not have any lunding arrangement. They settle the Gratuity on pay-N-Go basis.

The Expected contribution for the next year is NlL. (The Gratuity Benefits scheme is managed on unfunded basis 50
Expected Contribution is shown as Nil.)

The Maturity Prolile of Defined Benefit ObliSation

Paniculars

As at A5 at

31st March, 2026

The Weighted Average Duration (years)as at valuation date 1.79 Years 1.44 Years

31sl Mardr, 2025

s
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GUJARAT VICTORY FORGINGS tIMITED (formerly known as "GUJARAT VICTORY FORGTNGS PRTVATE UMtTED")
(cr N u27201GJ1990Prco14433)

Notes to the Consolidated Financial Statements

tal

6.57
0.68
0.61
r.42
0.21-

0.82
1.81

o.28
0.24

Year l Cashflow
Year 2 Cashflow

3 Cashflow
4 Cashflow
5 Cashflow
5 to Year 10 Cashfiow

{Positive amount indicates increase in liability and negative amount means decrease in liabiljty)

tn

(0.20)

analysit

DiScount Rate

- lmpact due to decrease by 0.5%

lmpact due to increase by 0.5%

lmpact due to decrease by 0.5%

.ate (w.R.)
lmpact due to increase by 10%

to

(0.63)

0.6s

(0.s)
0.66

0.18
(0.17)

Salary growth rate

- lmpact due to increase by 0.5%

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 ofchange in any parameter and the extent ofthe change ifany.

i"P

d
n

Expected Future Cashflowr (Undiscounted)

A5 at As at

31rt March, 2026 31st Mardr, 2025

Partirulals tuat As at
31st March.2025 Slst March, 2025

0.32
(0.38)

0.55

{0.61)
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6UJARAT VICTORY FORGINGS tlMlTED (formerly known as "GUIARAT VICTORY FORGINGS PRIVATE LIMIIED')
(crN u27201GJ1990Prco14433)

Notes to the Consolidated Financial Statements

Related Party Transactions

Name of Related Parties and description of relationship:

Names of related Parties Deicription of r€lationship
SjnghalSheets and Foils Private Limited
Vedanta Copper Extrusion Private Limited Enterprise in which dircctors or their relative can exercise

significant influence

Buntingwa Resou.ces Limited Associate Company(from 01.07.2025)/Subsidiary company (till
30.06.202s)

Vijendrakumar Bishamber Gupta

Manjuben Vijendrakumar Gupta

N

Non executive Director w.e.f December 1, 2025 (Director till

Rahul Vijendrakumar Agrawal Managing Director w.e.f December 1, 2025 (Relative of Director
till November 30,2025)

Navin Kumar Mattal lndependent 0irector w.e.l Ma.ch 72,2026
Arvind Kumar Bhandari lndependent Di.ector w.e.f March 12, 2026
Bhadresh Kantilal Mehta lndependent Director w.e.f March 12, 2026
Manav Prajapati Key Managerial Personnel w.e.f March 12, 2026 (Finance

lncharte from December 1, 2025 till March 11, 2026)

KumariSonalaka Key Managerial Personnel w.e.f March 12, 2026 (Secretarial

Officer frorn lune 1, 2025 till March 11, 2026)

(< in Millionsl
For the Year ended
31st March, 2026

For the Year ended
3lst Mar.h,2025

Sale of Goods 60.33 94.30SinghalSheets and Foils Pvt Ltd
Purchase of Goods 179.08 61..1.7

Sale ot Goods 346.42 417.46
Puachase of Goods 1L.19 83.14Vedanta Copper Extrusion Pvt. Ltd.

Advance from Customer 90.08
lnvestmeht in E ut 0.02

Loan Received 30.10
Loan Re id 19.30

K2 Conductor Private Limited

lnterest E 5e on loan 1.25
Loan Advanced 12.56

lnterest lncome on Loan 34.04 31.81Buntangwa Resources timited

Sale of S re5 1.18
Director Remuneration 4.80 4.80

Loan RecEivedVijendrakumar Bishamber Gupta

Loan R id 0.46 1.13
Director Remuneration 1.60 2.40

Loan Re id 0.15Manjuben Vijendrakunar Gupta

Director Sitti Fees 0.05
Sala 1.60 2.40

Ioan Received 6.5sRahul Vijendrakumar Agrawal

Director Remuneration 0.80
Navin Kumar Mittal Director Sittin Fees 0.0s
Arvihd Kumar thandari Director Sitta Fees 0.05
Bhadresh Kantilal Mehta Director Sitti Fees 0.05

Sala as KMP 0.11

(ii)

38.

(i)

Manav Prajapati

Sala as Finance lnchar 0.53

d

K2 Conductor Private Limited

Director

Oetails of related party transactions

Name oI Related Party Nature ofTransactions
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GUJARAT VICTORY FORGINGS LIMITED (fo.merly known as "GU.IARAT VICTORY FORGINGS PRIVATE tlMlTED")
(crN u272OlGJ1990Prco14433l

Notes to the Cohsolidated Financial Statelnents

Salary as KMP 0.02KumariSonalika
Salary as secr€tarial Officer 0.31

K2 Conductor Private Limited

Manjuben Vijendrakumar Gupta

si

(iii) Balanc€ as at reponing date

Outstandi Loan Receivable

Out5tandin Accrued lnterest

otltltEirri! IlaHn

Outstandi loan Pa ble

E nlF.]frtm I.1E

Outstandi Loan Pa ble

Director Sitt Fees

Director Sitt Fees

Director Sitt Fees

Sal ble
P ble

0.02

et 31st Mar.h,

0.05Rahul Vijendrakumar Agrawal

Name of Related Party

al Sheets and Foils Ad Ltd

Buntingwa Resources Limited

Vijendrakumar Eishamber Gupta

al 31rt Ma.ch,
in Millions

21.59

11.70

Outstanding Accrued lnterest
Outstanding Loan Payable

lnve5tment
Advance from Customer

Nature
Balanaes

Rpceivable

Receiveb e

EEtn il:t7tt it

e
EtlhthlElfr'lI

Director Fees

6.51

1.12

5.58

0.02

90.08

5.63

298.16

0.04
0.17

26.42

2.Ll
22.23

6.65

0.05

0.98

269.20

Navin Kumar Mittal

KumariSonalika

Arvind Xumar thandari
Bhadresh Kantilal Mehta
Manav Pra

0.05

riE;iit''ffirtEi
rilrtFJ;tffi#.il
I:Ei;EtEritttlll

Ittilfililfilt!il

d

Copper Extrusaon Pvt. Ltd.

fl

t o-os

f ors

eer l

--------'4s]
5?35-l
,Jr-l

,638-'1
0'75

22.34
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6UJARAT VICTORY FORGINGS tlMlTED (formerly known as "GUJARAT VtCTORy FORGTNGS pR|VATE

LIMITED')

{ctN u27201GJ1990Prco144331

Notesto the Consolidated Iinancial Statements

iture in MilliocsR

Particulars

For th€ year

€nded

31st March,

2025

For the year

ended

3lst March,

2025

Gross amount required to be spent by the Company during the 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 oI previous years Shortfall
Reason for above shortfalls
Details ol related transactions

4.25

4.25

NA

NA

2.85

2.85

NA

NA
Nature of CSR Adivities
Healthcare and Educational

The Companys 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'Operatang Segment5,.

lnformation about maior customer
Two customers (PY: Two customers) individually contribute more than 10% of entity,s revenues. The total
revenue from such entity is Rs. 2,047.41 Millions (p.y. Rs. 2,189.06 Millions)

SeSmental Reporting
OperatinS Segment

lncome and Expenditure in Foreign Currency

in Millio

Particulars

For year

ended

3lst March,

For the year

ended

31st March,

A. Earning5 in Foreign Currency
Exports of Goods
lnterest on Loan

B. Expenditure in Foreign Currency

7L|.37
25.81

349.74

Value of lmpons on CIF B.sis

in Millions

Particulars

For year

ended

March,

For yea.

ended

March,

Raw Materials
Spares

CapitalGoods

7,412.47

0.86

19.01

1,159.30

24.07

40.2

39.

a

47.

42

bl

.)

40.
40.1

d)

e)

f)

I

*

'l s9

&
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tJor.s to tJr. conrolid.rd f lnan.i.l ltat.n.ntr

Buntinaw. A.eourc.t Limit d 26 03 2034 12% 29816

Z..t El*rrielr t nainerin8 31L-2027 109(

27X

1A 21 15.55

20.r2

th. 8o.rd, curE.r / l{on<urEnt A5*L, l€n! e Adods tEt d .t col in rh. 6.1.e sher h.E lull rdrir.br. htu. ln rh. ddtn.ry @e ot
6utin63.nd prdhio^ lor.llknoM li.bihi6 h.v. b..^ h.d. in rh. bokt ol..@nrs

c.oup.v.lu.t.i.v.nt!.ndtr.^t.ctionrth.l@.ur3ub*q!.nttoth.b.l.nc.lhetd.r.butpiortoth.apprd.lolfinlmi.l3bt.m.^r.tod.t ftin. dr
..c.!3itylorkoanitionind/orr.potinSol.nyotth.k.wnb.ndrr.B.ctionii.th.lin.6.r.lst.r.n.nt! No rianili...t.djurrin!.v.nr4.!r.d b.tw..n th.
b.l.ne thet d.t. lnd d.r.olth. rpprMlollh.5. nmfti.rent.mnB byrh. a6d ol Oir.<toB or th. comp.ny ..qunir .djlrrm.nt o.di*t6!r..

av.nls ftorlna.tt . in. a.l.n<. th4! D.t.:

tuRs.tor/o.Foln.ld

cur.ntAi.r3/cur. ti.brltti.!

lor.l o.btr (Lon! + slD'il / aqsitv

(c) D.bt s.ryic. C@.r.8. i.tio E.rnina.vrihbl.lor o.bt S.tuic. /
lnr.r6r + lnst lm.nts

22 6A 1t*

(d) Raurn on Eou'tv R.tio Pro6r.n . T.r / $...hold.r'r Equtry
25 91%

Toal Tlmmr / Inv..to.i.r l0 51

(f) IEd. E..iv.bl.t rlrnover 6tio Ior.l Turnover / Acc@nt R..avabt.
t2 52 ?213

kl N.r dpit lrurnoE. Etio Ior.r lomov.r / wo.ki{ c.prtrl
7162 {30 s0)

N.r Profn / Iot l Turhov.r
I 35X a2a

{i} Retu.n on C.prtll .hploy.d E.minr b.lore int .Bt.nd or.s /
C.patal Ehpioy.d

27.Ot%

U) TEd. P.v.bl. turhoEr nrio lot l lurn@r / A@u^t p.v.bl. 759 1)A

(kl R.tum on r.!.nh.ni Yi.rd /Av.r.a. h!.stfr.nt

,919(

45.

,c

,.t..i.6t 1-l
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Not.3 to th. Conrolld.t.d finan(ial Stat.rh.nts

No proc€€dinls hava lr€ln lnitiatad or era p€ndint aSainst thc Company for holdint any bcnami prop.rty under the Benami Tranractlon
(Prohibition) Act, 1988 (45 of 1988) and rulcs m.de ther.undlr.

Compeny has utilis€d funds raised lrom issue of reauntie3 or borrowin3s lrom banks and finencl.l ltutitutions for the specific

Company h.5 not treen declar.d as a wlllfuld€fauh.r by any l€nderwho h powlrs to dpclare. company.s a willfu I d€faultcr .t .ny
timadurinSthe fina ncial year or after th. €nd of rcpo(in! period bur b€forc th. dat. wh.n fina ncie I stet.m.ntr ar..pproved

Th. Compiny has nol .dv.n ed or loan d or lnv..t d funds to any othcr p.rson(r) or.ntlty(hs), lndudint
forclln rntiti.E (lnt.rmcdLrle5) whh th. und.6Dndin! th.t thc ln!.nn.di.ry ih.ll:
{.} dir.cdy or indirecrly lend or lnvst ln oth.r p€6ons or entltl6 ldcnBficd ln eny m.nmr yhat5ocvc. bt or on behalt of rh. cornp.ny
{Ultim.tc 8lnrfklarl.s) or
(blprovlde.ny auar.nt.!, r.curity orthc llk to or on bch.lfolth. Uhimat. Bcn.ftctsrt.s
The Comp.fly h.s not r...lvcd .ny fund froft any p.rson(sl or cntity(i.s), lftludln! forcign Gntht6 (Fundiru partyl whh th.
undcEt ndlnt (rfirthcr r.cordcd ln wrhln! or otharwis!) th.t th. Comp.ny sh.lll
(.) dlrcctly o. lndir.ctly Lnd or invaat ln oth.r pcrson. or .ntitl6 ldcntiff.d in aiy mannar wh.Bo.v.r bV or on b.half ot thr Fundln!
P.rV (Ultlntata Bcn!fichrlcs) or
(b) provl(h rny tuarantcc, ..qri,ty or thc lik. on bchall of tha Uhimatr 8.nctrci.ri6

Thc company doas not hava any Vansactlons whh companics strucl-ofl undar ractlon 248 ot tha Compantcr Act,2013.

Company doas not heve any tGnsrction whrch is not ra€orded in the boo*s of accounts but has bacn rurrcndered or disclosad as
lncome durln! tha yaar in thetar assessment! undertha lncomclar Act, 1961(JUch as, saarch orsurvay or any oth€r rel€vant provirions

ot lh€ hcom€ Tar Act 1961).

Company h.s not tr.dcd or inycstcd in Cryplo cun ncy or VirtualCunlncy duri{ thc fh.ncbty!.r.
Company docs not hav. any ch.r!.t or s.tisfaction which i5 yrt to b. r.!in r.d whh thc R.tlstr.r of Companl.s (ROC) bcyond thc

CompanY has complied with the numbcr of layers prcscrib.d under clause (87)ol section 2 of th€ Companies Act, 2013 read wath

(}|.ng6 ln FlnlncLl LLbllfti.E .rl5int f ron Fin nctB A.tiyltbs.3 rcqulr.d und!. tXD AS 7

ln

Othar Statutory lnlormation

purposer forwhich they urcra issurd/tekan

Companier (R€strlction on number of L.ye6lRules,2017

Paniculars Slrori tarm lntrrcit
Balsnceas itAprll l, 2025

lncreas€/(D.cr..se) ln Shon term Eorrowln8l
lncreas€/(Dc.rea!.) in Lont term Eorrowlnls
f o.eign &ch.n& cain/-oss
Dcraco!fiition of Sorrowing on Lorr ofControl
lnterasvErpcns.r Paid

Salance as at Ma 3 2026

134.88

(17.a4)

ooa.rrt

r0_8s 371.99

132.44

304.28

2.38
(57.11)

1S.85

Partkuh'5 lntarcrt
8.lenc. as .t Apdl 1, 2024
lncreara/(Orcr..sr) in Short tctu Borrowtnli
lnareasc/lDccra e) in Lon! term Sorrowln3s
I nt.r.st/€rpcnsrs Pa id

Balan.. a! et Mar.h 3 2025

118.19

16.59

,*.r, 112-44

135.78

(1.34)

r1.39

vll

Ylll

44.

I

I

Il

h

rl

f{ilt'lrirrt+llli

0

Company do6 not havc any lmmovabl. Property whosc tltl. d..di are not hcld in rhe nam€ olth€ Comp.ny.

47.
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A&As

d !11
an

r6d ACa

49.
Addhhnal lntotmatlon a3 rcqulrcd by PanSrepi 2 ot th. Gcncral lnstrucilons for Pr.per.tbn of Conrolk Ei.d flnanclal St.t.mcnt5 to
khcdul€ lllto thc Compenhr Acl, 20131

Gularat Victory Forglng
LlInlted
31-Mar-26
31-Mar-25

100.00%

to4.6ro/a

1,368.14
910.19 11,4

496_97

259.20 36

0.36

0.34 t74.41%

491.33

259.S4

BuntinSwa Resources

l-Mar26 0.000,6

-1.700h
0.46%

-24.54x
2.30 203-72%

10s.49%

(3.32) {.2096
-24.O1%31-Mar-25 (e.s6) {55.4S) 091 (s4.48)

ConEolllng IntGrGst
abov€ subsidiary

3l-Mar-26
31-Mar'25

0.000/6

-3.570k (30.s3)
{.18%
9.42% 22_78

1.13

(0.39) 9.61

0.41

27.19

Arsodata
ForcllD
Buntingwa Resources
Limlted
3l-Mar-26
31-Mar-25

0.00%
0.00%

{.01 {0.04)
0.0096

Totel
31-ller-26
31-M.r-25

100.ooyo 1,368.14
870.O9

498.31 r00.0016 (1.53) 496.68

226.a5

N.tuc ofEtrdtylndrc
Group

Net Ass.G (Total asscts
mlnus toral liabllldcs)

Share ln Profft & Loss
Shar€ lD Othcr

Cortrprehclrslvc
lncorDC

sher. h Total
Comprchaoslvc

InaoltrG

As oh ot
consolld.t d

Nct,/Ls.ts

As%of
consolldrtc
d Pro6t &

Loss

As q6 of
Consolldat
d Proit & d Proit &

100.00x
100.m%

(0.04)

-81.25%

42.20i{

{.01%
0.m%

100.007.

loo.fi)ra
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Nores to rhe aontolid.red Fin.nci.l 5tateme.ts

0

th! purpo*r ofC.oupt c.pit.l manat.m.nl, C.pi.linclud6 issuld.quity share c:patal, e..!,iti.5 pr.miurn and .ll oth.r .qliry r.s€tuel
to th. equlty holdca of th€ Gtoup. The primary obje(tivc ofth€ G.o!p(s capital manaSement it ro enrur. that it maintainr.n E-fUci.nt

.apital ttructur! ..d marimie. thar.hold.r valuc. The Grouy'r obr..tiv6 ar. to..frguad continuity, maintain a n.dg cr.dn rdiry.nd h€althy
c.Pit.ltatios in orde, to tuppo.l ltr bulinlts and provide ad.quate retum to eirreiold€n rhrouth conti.uint troB,ttl rnd mrrimir.th. !h.rehotd.6
veluc. The Group montors capiraluint te.rint r.lio

G.fflnt i.tio
8€aring .atio .t .nd of thp.eportint period ir.s lollos:

408 5'
1,36814

267.32

870 09

LonS-Iem D.bl outstandiry + Currcnt Matu,ityoutst..djq in lieu ot tong-I€rm oebt + Shorl T..m D.bt oursrrndint.1

TotalEquityis defin.d tquitY ShareCapital+ Oths Equity.

M..$md .t .m6air.i .6n
(.) Non'cur€ntinvenme.t
(b) No.-.urent lo.n!
(c) Other Non- Curent rin.ncialAssets
(d) Ir.de and r€.lvabl.t
(Gl Cash andcash equival.nts
(fl Othe.bank b.lin.€
(g) Curentloans
{h) Other Cur.nt FinancialA3s€,B

(a) Nonru(ed invenment

{.)

U.biliti€t

No.{ure.t inv.she.t

Non-curent borowin!

29E.15

11.15
1,0@ 50

16 31
't1.82

1A.Z'
99 83

002

25312

I0 85

397 7)
983 98

3?

E49
305.05

109.96

105.43

36 98

0.02

243.71

134.E8

132.44

985.75

t.r,.l 1: The ten vatue ol fin.ncial instrument' traded in adive market! (equity jecu ratie, ir b.!.d on
p€.iod for identical arre$ or hebilitier. rhe mutu.t tu ndi .r€ v.lued usint rhe n€t assstr vatue (NAV)

assctJ end liabilltics fi.asurad rt fal.valuc -,€cu.ring fair valuc mrasurcmcnts

quoted market pracer at the end ofth€ raponinS
available in open mark€t.'lle5e instrum€nrs ere

2:

2

3: significant it the isdata, This B
continSentrities, includ€d 3

fair Value Hierar.hy

002 0.02

253.22

253.23

50,

it

31n M.r.h, 2026 31n M.rch,2025

!1tt Ma.ch,2026 31n Mff.h, 2025
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tquity Shar€s' 002 0.02

.o observ.bl. m.rket pracc i5.vailabl.,l.t valuc h.t b€cn deremlncd barcd on (ost, whkh
manageme.t .on5ide6 lo be the besi e.timal. ol f.n value at the r.portint d.te

comPa.Yt p.incip.l fin5.ci.l li. bilitiet comprit. borowi.ts, ir.d. ,nd olh., p.y.bles lte main pu,por€ of th€se fi.anci.t liabititi€r is to fi.anc.
Companyt opaationr.Ih. Company's pincipal fina.cial ass.ti indud.rade andother re.eivables and.ash and c.th equivatenBthat deriv€

Companyt ten ior ma naSement ove.s.es the nanat.me.t of tnese rBli The company hae €4orur. ro rhe followiry skrariiingfrom tin...iat

Ma*€t isl js $. sl thatthef.nvrlue ottuturccatn flows ofa linanci.linnrument willflucruat. b.cause of chan&s tn marker prices. Mart(.r risl
comprisesthr€. typ€s of rists wnich.re int€r.lt rat!rirk, cunency risl.nd orhd pric€ risk.

ht.ren rste,atl a! th. rist that the r.i valu. ol tutur. c.ilr fiows ofa financi.l innrument willfluduat. b€caus€ of chant* in ma,tct i.tc.en ral6.
th€companvh.t ins8nif(anr intdetl b..ri.t bortowingJ, the lrposur. rc rirt of.h.ntes in m.rter interest r.tes i5 minim.t. Th. comp.ny h$

'Sin..the inv€stee ir a dev.lopment (age.ntity.nd

tin.nd.l Ai* M.n.t.o.nt Objc.tiv6

r€.tly from iB op€rations

. Cr€dit iist

.ot ured anv inter.tt rat. de.ivaiivet

A.Elposor. to lnt...n R.t. ilst

be.rint lired ,ate of hterest
beannt vaiable rat. of inter.n

58 29

2E9 29

44 37

67.7\

ill through

B. Sensitivity Analyrit

hterest Rate - lncra.te by50b.rirpoints 145 0.34

(i)

by

{q
\

)u
q

t

3Ll M.rdl, m25 3rn M.rd, 2025

31stMarct.2025 ltn M.r.h, 2025
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Notlr lo ti. Co.eolid.r.d Fin.n.i.l 5r.t.h.nts

d rryi^8 .mou^t3 ol th. Cohp..y's lor.ian cu .n.y d.nominat.d mon.t.ry .3*ts .nd hon.rary lii biliti.r ... Estat.d .r rh. ..d of.a.h p.riod The
t.h..tth.lnd o, th. r.porrrna p.riod.E ar lollowi

lnt.r.st E@iv.bL on Io.. to .i$.iat. comp.ny us0 99 31

A rc.eDbv po'libh 3t.htih.iin8 (rc.k na.d ol ln l.di.n Rup.. .a.inn U5 .blLG .t 315t M.rdr *oold h.v. .tl..r.d tE m..sur.m..t of fin.n.i.t
innrumnts d.nomin.t d in U5 .lolL6 .nd .lr.ct.d !q{'tv.nd prolit o.los by rh..muni. thos b.ld. Thb .n.lyri3 .siuin s thr!.I otn.r Eri.bbt, in
p.nkuhr int.r.3t nt 5, Eroin @nst nt end rinor.3.ny imp.cr or loren {l.s.nd p!Eh.a3

Elf..ti. lNibV lO%moEh..t
(s1881

51 83
15.07

(15.07)

risl i3 th..i.k olfin.nci.llott to th. Comp.nv il. cutlom.r or.ount.rp.nyto.lin.nci.lintrrlm..t f.ik to m..t iti @.tnclu.l oblia.rionj, rnd
prin.iP.llylrcm th. Comprnyr Eeiv.bLt l.om @stomr3.nd inEstmnl curti.s. Cr.dir rirl.ne5lrom o3h h.ld wth b.nk5..d n..n.i.l

.r ell .r s.dn qpcoE to cli.nB, inclodin! outst ndana .c.ount5 lteo.bL. Ih. m.rimufr qpo3urc to @dh rBk it .qEt to th. orryin!
ol th. Un...i.l .3ets. lh. obi.ctiv. ol m.n{lnt count.rp..ty c..dit .isk r! to pr.y.nt lo*3 in ,in.nci.l .r*ts. Th. Comp.ny .rs.st th. cr.dil

ol th. cou.t.rpa rti8, r.ki^a i.ro ac@unt rh.irrin.nci.tposition, pret.ip..i.ne andorh.r l.doR.

Th. comp.nv h.t us.d a pnctio I .rp.di.nt bv @mpuriht th. .rp..r.d fi.dit los .llow.n ! tor lr.d. R.eiv.bt.t b.ad on . provition m.trix. Th.
p@ilion m.trir t.k.3 ihro.c@onr hLtoriet.r.dit tors .rp.ri.n<. ..d .djun.d lortoMrd tookiry intom.rbn.

Morsn rr rt tcL oi Tn& r...ty.bbt

cEdn b$.lloMnc! o. tad. & oth.r
7.65

(iii)

00

16. 31 20261, to9.97

C.rt .nd c.3n .qulv.lent

,t

Prrti.uhrs tln M.rdr,
2025

uso

a'.t ---l
3rn r.h,

2025

-- s Es"l

r97

I
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t.bl.t h.r.wth.n.ly!.rh. comp.ny'5 nn..cial l'.biliri.t i.to r.l.v.nt m.tuirry groupinas b:3.d on rh.tr co.rr..tu.lm.ruriti.e tor

.hounl5 di*iot.d in rh€ t.bl..c 6..onrr..tu.l undir.ount.d o3h llos. B.Lnc.s dq wnhin 12 oonrhs .qual rh.t c. rryini b.l.nc.t.r rh. imD.cr ol

Maturhies of tina nrial tia bilirie5

As .t t,n M.rch, 2025

6orowi.t tom r.l.t.d p..ti.s

Bodowini lorn Oth.r3

317.5'

60.99

30.00

983.98

25.12

$6.14

60.99

30.00

943.98

25.72

10 85

1,4!8.2' r,a4t.a2 10.85

Sorowi4 lrom r.l.r.d p.rti.5

ttt.47
106.59

49.26

986.75

37,96

83 18

49_26

945,75

37.t6

106.59

t.292.O1 1,157.t5 2e_29 106 59

som. of th. Comp.ny's fin.n.i.l .teB ,r. m..3ucd .t f.n v.lu. .t thc .nd ol .!ch apo.tina Friod. Th. lollowi.C r.bt 8iE3 intom.rbn .bout how th.
v.l!.5 of lh!* inanci.l.3t tr:rc d.t.roin.d

l^E5tm.ntin Mutual Fund 253 22 143 2\

51.

52-

v.&[rbn L.hnlqu.lr) .nd rcy hpr^lrl: quor.d bid p.iei ii .h ..riv. m: rt r
,h..d.l .ss.tr .nd l.blnd6 .t .matt { .o.t

c.rrYina.muntl oltrth.nd orh.quiv.L.t, oth.. b.nl b.l.nc.5, tr.d. r...ivrbl.5, l@ns, orh.. fin.nci.t .rer3, .ur...t borcein83, r...t< p.y.bLs,
nntnti.l ltbiliti.s ..! ronrirhr.d to b. th.3.ru.5 th.tr t.tv.tas. du. to th.ir 3hon.t.rm n.r!r.

rmpidofroch r.groupirt/r.cl.rsfrcatron isnot m.rGnatto Frn.ncEI i.forfr.rron

\(k

ffo*az-
*zey#6rllt

27 2025
27 2026

19 1019,
2020, 2020, 2020

2024 &21,

20263L,

Ea.ouprn&/E.le3!in@tion
&

M.l..l.l r.troupln&/recl.5r't..rtons

(Fo.ne y known ot'Gt jotot Vtctory Fory Vs p.ivote Linhed.)

No. 109500

for Parilh Mehta & Asso.iatet

p€r olr report ot ev.n date att ched.

iehulViiendle Atr.wal
Ch.irrian & Man dnt oir.dor
Dllt:0252:!916

Gupt!

Diractor

Dl :01035583

(hht rin.r'.i.| Oficer

PAtl: DGQPPBBC

l(urn rl SorEllti

Mern. No. A75569

tor & on behall of th€ Board of DircGrors ot
Gui.lal Vlctory Fortiqs Limtted

TW v(-y'/^
vli.daktrmJr EislEmb.r

fh.ftrrl .rs.ts/ ff..nd.l lbbllhhi
lli M.rch,2025

fl

-T------l
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