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L Rajputana Stainless Limited

. CIN: U27109GJ1991PLC015331

NOTICE OF 34t ANNUAL GENERAL MELETING

NOTICE is hereby given that the 34 Annual General Meceting ("/\GM"). of the members r);'
RAJPUTANA STAINLESS LIMITED (the Company) will be held on Tuesday30" day o
2025, at 12:00 p.m. at the registered office of the Company situated at 213, Madhwas,

September, : 3, Ma
arat-389330, to transact the following business:

Halol Kalol Road , Kalol Panchmahal, Guj

ORDINARY BUSINESS:

1. To receive, consider and adopt the Audited Financial Statements of the Company for the
financial vear ended on March 31, 2025 comprising of the Balance Sheet as at March 31,
2025, Statement of Profit & Loss Account and Cash Flow Statement as on March 31, 2025
and the Explanatory Notes annexed to, and forming part of, any of the above documents
together with the Report of the Board of Directors’ and Auditors” thereon.

ce of Mr. Jayesh Natvarlal Pithva (DIN-01531196) who retires

2. To appoint a Director in pla
General Meeting and being eligible, offers himself for re-

by rotation at this Annual
appointment.

SPECIAL BUSINESS:

3. To ratify/approve the remuneration payable to M/S. Y. S Thakar& Co., Cost
Accountants, Vadodara, (Firm Registration No.-000318), Cost Auditor of the Company

for the Financial Year ending on March 31,2026:

To consider and if thought fit, to pass with or without modifications, the following resolution
as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 (3) and any other applicable
provisions of the Companies Act, 2013, read with the Rule 14 of Companies (Audit and Auditors)
Rules, 2014 (including any statutory modification(s) or re-enactment(s) thereof, for the time
being in force), the consent of the members be and is hereby accorded for payment of
remuneration and out of pocket expenses to M/s. Y. S Thakar& Co., Cost Accountants,
Vadodara, (Firm No.-000318) as may be mutually agreed between the Board of Directors of the
Company and the Cost Auditors M/s. Y. S Thakar& Co., Cost Accountants, Vadodara, (Firm
No.-000318), for conducting the audit of cost records of the Company for the financial year

ending on March 31,2026.
RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to do all acts and take all such steps as may be necessary, proper or expedient to give
effect to above resolution.”
4. To appoint, M/s Kavita Khatri & Associates practicing company secretaries
as a secretarial auditor of the company:

To consider and if thought fit, to pass with or without modifications, the following resolution as
an Ordinary Resolution:

"RESOLVED THAT pursuant to the provisions of Sections 204 of the Companies Act, 2013 read
with the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
framed thereunder, (including any statutory modification(s), re- enactment thereof for time
being in force) and circulars issued thereunder from time to time, and based on the
recommendaﬁon of the Audit Committee and the Board of Directors, M/s Kavita Khatri &
l|Associates (Mem No: 25076, COP No: 9006), Company Secretaries, be and are hereby

® 213 - Madhwas, Halol kalol Road, Tal : Kalol, Dist. : Panchmahals, Gujarat (India) Pin - 389 330.
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RAJPUTANA STAINLESS LIMITED

appointed as the Secretarlal Auditors of the Company ,to hold office for the financial year 2025-

) y 1 \ gt A \ i
2:043 , on such remuneration as may be mutually agreed between the Board of Directors and the
Secretarial Auditors,

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution, the
Board of Directors (which expression shall include or deemed to include any committee of the
1{01\1‘(1 thereof constituted or to be constituted) be and is hereby authorized on behalf of the
Company to do all such acts, deeds, matters and things as it may, in its absolute discretion, deem
necessary or desirable for such purpose and with power on behalf of the Company to settle all

quesllions, difficulties or doubts that may atise in regard to implementation of the aforesaid
resolution.

RESQLVIED FURTHER THAT the Board or any duly constituted Committee of the Board, be
and is hereby authorized to do all acts, deeds, matters and things as may be deemed necessary

and/or expedient in connection therewith or incidental thereto, to give effect to the foregoing
resolution,"

Place: Kalol BY ORDER OF THE BOARD

Date :September 08,2025 FOR, RAJPUTANA STAINLESSS LIMITED

Registered Office: 213, V \‘ uh W/ 'ﬂ’ ﬁ*‘
Madhwas, ; Shafikarlal Deepchand Mehta Jayesh Natvarlal Pithva
Halol Kalol Road, Managing Director Director

Kalol, Panchmahal-389330 DIN 02656381 DIN:01531196

Gujarat, India.

Website:- www.rajputanastainless.com
CIN: U27109GJ1991PLC015331

NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE 34TH ANNUAL GENERAL
MEETING IS ENTITLED TO APPOINT ONE OR MORE PROXIES TO ATTEND AND

VOTE INSTEAD OF HIM/HERSELF AND SUCH PROXY NEED NOT BE A MEMBER
OF THE COMPANY.

2. 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 and holding in the aggregate not more than ten percent of
the total share capital of the company carrying voting rights. A member holding more
than ten percent of the total share capital of the company carrying voting rights may

appoint a single person as proxy and such person shall not act as proxy for any other
person or shareholder.

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

4, Details of the Directors seeking appointment/reappointment at the 34th AGM are
provided as annexure to the AGM notice. The Company has received the requisite

consents/ declarations for the appointment/ re-appointment under the Companies Act,
2013 and the rules made thereunder.

5, The instrument appointing the proxy, in order to be valid and effective must be
deposited at the Registered Office of the Company duly filled, stamped and signed, not
Jess than 48 (Forty-Eight) hours before the scheduled time of commencement of the
AGM.
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6. Corporate Members intending to send their authorized representative(s) pursuant to
section 113 of the Companies Act, 2013 to attend the Meeting are requested to send a
certified copy of the Board Resolution authorizing their ropruﬂnnlativo to atte.nd and vote

on their behalf at the Meeting. A person authorized by resolution under Section 1];‘:(1) of

the Companies Act, 2013, the authorized representative shall be entitled to exercise the
same rights and powers, including the right to vote by proxy, on behalf of the body

corporate which he/she represents.

7. Where there are members registered jointly in respect of any share, any one of such
persons may vote at the AGM either personally or by proxy in respect of such share as if
he was solely entitled thereto; and if more than one of such members be present at any
meeting either personally or by proxy, that one of the said members so present whose
name stands first in the Register of Members in respect of such share shall alone be
entitled to vote in respect thereof. Several executors or administrators of a deceased
member in whose name any share is registered shall for the purposes of Articles of
Association of the Company, be deemed to be members registered jointly in respect
thereof.

2]

Relevant documents referred to in the accompanying Notice are open for inspection by
the members at the registered office of the company on all working days, except Sundays,
between 11.00 a.m. and 05.00 p.m. up to the date of meeting.

9. 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 the Directors are interested and are maintained under Section
189 of the Companies Act, 2013 will be made available for inspection by the members at
the AGM venue during the continuance of the meeting.

10. An Explanatory Statement pursuant to the Section 102 of the Companies Act, 2013
relating to the Special Business to be transacted at the Annual General Meeting is
annexed hereto.

11. The Notice is being sent to the Members, whose names appear in the Register of
Members/ List of Beneficial Owners as on 08.09.2025 and voting rights shall be reckoned
on the paid up value of the shares registered in the name of the Members as on the said
date.

12. Members/Proxies are advised to bring the enclosed Attendance Slip duly filled in for
attending the meeting and hand it over at the entrance.

13. The Route Map of the venue of the AGM is annexed and forms part of the Notice.
this Annual General Meeting is annexed hereto.
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EXPLANATORY STATEMENT .
(Pursuant to the provisions of section 102(1) of the Companies Act 2013 and Secretarial
Standard 2 on General Meetings)
Item No. 3:

To ratify/approve the remuneration payable to M/S. Y. S Thakar& Co., Cost Accountants,
Vadodara, (Firm Registration No.-000318), Cost Auditor of the Company for the Financial
Year ending on March 31,2026,

The Board in its meeting has approved the appointment of Y. S Thakar & Co., Cost Accountants,
Vadodara, (Firm No.-000318), as Cost Auditors to conduct the audit of the cost records of the
Company for the financial year ending 31st March, 2026 on payment of such remuneration and

out of pocket expenses, as may be mutually agreed between the Board of Directors and the Cost
Auditors .

In accordance with the provisions of Section 148 of the Act read with the Companies (Audit and
Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment thereof, for the
time being in force), the remuneration payable to the Cost Auditors has to be subsequently
ratified by the Members of the Company. Accordingly, consent of the Members is sought for
passing an Ordinary Resolution as set out under item no. 3 of the accompanying Notice for
ratification of the remuneration payable to the Cost Auditors for the financial year 2025-2026

None of the other Directors or Key Managerial Personnel of the Company or their relatives are,
in any way, concerned or interested, financially or otherwise, in the aforesaid resolution.

The Board recommends the resolutions as set out at Item no. 3 of the Notice for your approval
as an Ordinary Resolution.

Item No. 4:

To appoint, M/s Kavita Khatri & Associates practicing company secretaries 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 ('the Act'), read with Rule 9 of the Companies (Appointment &
Remuneration of Managerial Personnel) Rules, 2014 [including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force], It is proposed to seek approval of Members

for appointment of M/s Kavita Khatri & Associates (Mem No: 25076, COP No:
9006), Company Secretaries.

In accordance with the provisions of Section 179(3) read with Rule 8 of the Companies (Meeting
of Board and its Powers) Rules, 2014, Section 204 read with Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Board of Directors
of the Company based on the recommendations of the Audit Committee appointed M/s Kavita
Khatri & Associates as the Secretarial Auditors of the Company, for the financial year 2025-
2026, subject to approval of the Members at this Annual General Meeting,

The Firm has confirmed that they are not disqualified from being appointed as Secretarial
Auditors and that they have no conflict of interest. Their expertise covers Corporate Law,
Secretarial Services, Securities Laws, Advisory/ Representation services.

The remuneration payable to the Secretarial Auditors for the financial years 2025 -2026 would

be mutually agreed between the Audit Committee and the Board of Directors and the Secretarial
Auditors.




RAJPUTANA STAINLESS LIMITED

The Firm has provided its consent to act as the Secretarial Auditors of the Company and has
confirmed that the proposed appointment, if made, will be in compliance with the provisions of
the Act and the Rules made thereunder.

Accordingly, approval of the Shareholders is sought for appointment of M/s Kavita Khatri

& Associates, Company Secretaries, as the Secretarial Auditors of the Company, for the
financial year 2025-2026.

None of the other Directors or Key Managerial Personnel of the Company or their relatives are,
in any way, concerned or interested, financially or otherwise, in the aforesaid resolution.

The Board recommends the Ordinary Resolution as set out at item no. 04 of the accompanying
Notice for approval by the Members.

Place: Kalol BY ORDER OF THE BOARD

Date: September 08,2025 FOR, RAJPUTANA STAINLESSS LIMITED
fﬁi” A o1 h s

Registered Office: Shankarlal Deepchand Mehta Jayesh Natvarlal Pithva

213, Madhwas, Managing Director Director

HalolKalol Road, DIN 02656381 DIN:01531196

Kalol, Panchmahal-

389330

Gujarat, India.




RAJPUTANA STAINLESS LIMITED

DETAILS OF DIRECTORS SEEKING APPOINTMENT/ RE-APPOINTMENT AT THE ANNUAL

GENERAL MEETING

| Name
| Director Identification Number (DIN)
Date of Birth & Age

| Nationality
oo Lo —
Experience & Expertise

Mr. Jayesh Natvarlal Pithva
01531196

09-11-1967

57 Years

Indian

" ——

Business . |
He is associated with the Company since ‘
its incorporation. He is Promoter & J
Director of the Company. Mr. Jayesh !
Pithva does not have directorships in \
other public companies. He is not ‘
Member or Chairman of committees of 1
other public companies |

Date of first Appointment on the Board of May 07,2007 ‘
|_the Company
' Shareholding in  Rajputana  Stainless 4966914 shares '
| Limited |
Membership / Chairmanships held in NIL ‘
Committees of other Companies as on |
March 31, 2025 ‘
Relationship with other Directors / Key Not Applicable f
Managerial Personnel |
' Number of meetings of the Board of
 Directors of the Company as attended 25 |

| during the Financial Year 2024-2025

Terms & Conditions

Tenure:-From April 1, 2024 to March ‘
31,2027
Liable to retire by rotation

Remuneration Last Drawn

Rs. 18 Lacs Per Annum




Venue of the AGM:

213, Madhwas,

HalolKalol Road, Kalol, Panchmahal
-389330

Gujarat, India.

PRI Y Yn



RAJPUTANA STAINLESS LIMITED
ATTENDANCE SLIP
34 ANNUAL GENERAL MEETING

Shareholders attending the Meeting in person or by Proxy are requested to complete
the attendance slip and hand it over at the entrance of the meeting, hall.

Drib Client 1D Folio No. of
No. Shares
Full name of Member: ) - ~__ (In Capital Block)

Fullname(s) of Joint Member:

(nCapital Block) (if any)

Address:

Name of Proxy:

(To be filled in, if the proxy attends instead of the member)

I/ We certify that I/ we am/are member(s)/ proxy for the member(s) of the Company.

I/ We hereby record my presence at the 3¢ Annual General Meeting of the members of
RAJPUTANA STAINLESS LIMITED (the Company) to be held on Tuesday,30th day of
September, 2025, at 12:00 p.m. at the registered office of the Company situated at 213,
Madhwas, Halol Kalol Road , Kalol Panchmahal, Gujarat-389330

Signature of the Member/Proxy

NOTE:

1. Member / Proxy holder wishing to attend the meeting must bring the Attendance
Slip duly signed to the meeting and hand, it over at the entrance.

2. In the case of joint holders, the vote of the senior who tenders a vote, whether in
person or by Proxy, shall be accepted to the exclusion of the vote of the other
joint holders. Seniority shall be determined by the order in which the names stand
in the Register of Members.

3. Only members of the Company and/or their proxy will be allowed to attend
the meeting.




RAJPUTANA STAINLESS LIMITED

PROXY FORM
Form No,MGT-11

[Pursuant to Section 105(6) of the Companics Act, 2013 and Rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

CIN : U27109G 199111015331

Name of the Rajputana Stainless Limited.

Registered 213, Madhwas, Halol Kalol Road, Kalol, Panchmahal,
office: Gujarat-389330,

Name of the
member(s) :
Registered
Email 1D:
Folio
orip

R R TR LR T R LU R CR R R R IR IR L IR LRI )

UWe, being the member(s) holding ..., shares of the abovenamed Company,

hereby appoint:
()
@

(3) Emailld:

R R R R R L R L R LR R R R R R LR R R R R LT AT TR ET R T ER TR

(4) Signature: ..o ree eerseneenesemeese OF failing him

(S) NAME 2 ittt e e s st e e e

() Address: ..ooccoeeooiiiiiiiiiiiiiiniiiin i e s e, EMILID
- Signature

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

General Meeting (“AGM”) of the Members of. (the “Company”) RAJPUTANA STAINLESS
LIMITED (the Company) to be held on Tuesday,30t" day of September, 2025, at 12:00 p.m. at
the registered office of the Company situated at 213, Madhwas, Halol Kalol Road , Kalol
Panchmahal, Gujarat-389330 and at any adjournment thereof in respect of such resolution as
are indicated below:

i

Ite

=]

Description [For

Against

“E}

To ratify /approve the remuneration payable
to M/S. Y. S Thakar& Co., Cost Accountants,
Vadodara, (Firm Registration No.-000318),
Cost Auditor of the Company for the
Financial Year ending on March 31,2026.

2 [To appoint, M/s Kavita Khatri &
Associates practicing company
secretaries as a secretarial auditor of the
company.
Affix
stamp of
Rs.1
Signed this ...........day of ............., 2025
Signature of Shareholder - Signature of Proxy
Note:

1. 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.

2. A. proxy need not be a member of the Company.

Shareholders may give their assent or dissent against each resolution.

4. A person can act as proxy on behalf of members not exceeding fifty and
lolding in the aggregate not more than 10% of the total share capital of the
Company carrying voting rights. A member holding more than D% of the

©

total share capital of the Company carrying voting rights may appoint a single

person as proxy and such person shall notact as a proxy for any other person
or sharcholder
* Applicahlo for Sharcholders holding shares in DEMAT form.
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Rajputana Stainless Limited

CIN: U27109GJ1991PLC015331

Rajputana Stainless Limited

BOARD'S REPORT

To,
The Members,
Rajputana Stainless Limited

Dear Members,

Your directors have pleasure in presenting the 34t Annual Report on the Business and Operations
of vour Company (“the Company”) together with the Audited Financial Statements and the
Auditors’ Report thereon for the Financial Year ended on March 31, 2025.

1. FINANCIAL HIGHLIGHTS

The summarized Financial Performance/highlights of the Company (standalone) for the year

ended on March 31, 2025 is as under:

' Particulars Year ended on | Year ended on :
March 31, | March 31, 2024 |
2025 (Rs.in | (Rs. in lakh) i
lakh) }
' Revenue From Operations 93,215.58 90,980.80
_Other Income 533.40 569.45 |
_Total Revenue 93,748.99 91,550.25 ?
- Cost of materials consumed 68,482.95 74,278.29
" Purchase of Traded Goods 5,949.48 -
‘ |
Changes in inventories of finished goods and work in | (934.41) (2,261.22) !
| progress
' Employee benefits expense 2,327.64 2,144.81
Finance costs 1,572.43 1,446.52
Depreciation and amortization expense 875.83 831.64
Other expenses 10,011.15 10,877.95
’ Total Expenses 88,285.06 87,318.00
Profit/Loss before Exceptional Items/Extra Ordinary | 5,463.93 4,232.26
Items and tax - - R
Add/(Less): Exceptional Items/Extra Ordinary Items | - - - -
Profit/Loss after Extra Ordinary Items and before | 5,463.93 4,232.26
tax B N B -
Less: Tax Expense
/| A)Current Incoe Tax 1,451.65 1,055.73 -
B) Deferred Tax (Assets) Liabilities 127.13 -1 13.63
Profit/(Loss) After Tax 1398514 3,162.89

® 213 - Madhwas, Halol kalol Road, Tal : Kalol, Dist. : Panchmahals, Gujarat (India) Pin - 389 330 (<4 mail@rajputanastainiess.com

® +91 70690 12193

£ www rajputanastainless.com




RAJPUTANA STAINLESS LIMITED

CIN: U271090Jl991PLC015331
Note:

1. Previous Year figures have been regrouped/ re-arranged wherever necessary.

]

These audited financial results for the year ended March 31, 2025 and the financial results
for all the periods presented have been prepared as per “IND AS” in accordance with the
recognition and measurement principal as stated therein.

During the vear under review on the basis of standalone Financial Statement the Company’s total
revenue from operations during the financial year ended March 31, 2025 were Rs. 93,215.58 Lakh as
against Rs. 90,980.80 Lakh of the previous year over the corresponding period with total expenses
of Rs. 88,285.06 Lakh as against previous year of Rs. 87,318.00 Lakh. The company has made Profit
before Exceptional Items, Extraordinary Items and Tax Expense of Rs. 5,463.93 Lakh as against. Rs.

232.26 Lakh in the previous year. The Company has made Net Profit of Rs. 3,985.14 Lakh as
against Rs. 3,162.89 Lakh of the previous year.

The EPS of the Company for the year 2024-25 is Rs. 5.78.
The Board of Directors is satisfied with the Financial Performance of your Company and assure that

all necessary actions will be initiated for further increasing the income and profitability of the
Company in the years to come.

y A STATE OF COMPANY'S AFFAIRS

Your company is engaged into the business of manufacturing of stainless-steel products comprising
of billets, forging ingots, round bars (both black and bright), squate bars, hexagonal bars, wire rods,
flat bars and rectangular cross-section bars. We offer our products in more than eighty (80) diverse
grades of stainless steel.

Operating Result

During the year under review, company made Total Income of Rs. 93,748.99 Lakhs as against Rs.
91,550.25 Lakhs in the previous year. The company has made Profit/loss before depreciation,
Finance, Costs, Exceptional items and Tax Expense of Rs. 5,463.93 Lakhs as against profit of Rs.
4,232.26 Lakhs in the previous year in the financial statement.

Your Company made net profit of Rs. 3,985.14 Lakhs as against Rs. 3,162.89 Lakhs in the previous
year in the financial statement.

Segment reporting

Your Company is operating into a single segment of manufacturing of Stainless Steel (SS) products
such as Billets, Angles, Ingots ,rolling of SS Flat and Round Bars, Bright Bars, Wire Rod with its
fully integrated infrastructure.

Our sale network is designed to facilitate the nationwide sale of our products in India. We currently
sell our products in thirteen states and two union territories through direct sales and our dealer
distribution network. We generate significant revenue from operations in the western and northern
states of India.

CHANGE IN NATURE OF BUSINESS

~Jduring the year, the Company has not undergone for any change in nature of business or objects of
he Company and it continues to be in the same line of business as per main objects of the company.
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CIN: U27109GJ1991PLCO15331

4. DIVIDEND

The Board of Directors of vour company, after considering holistically the relevant circumstances
has decided that it would be prudent, not to recommend any Dividend for the year under review.,

B AMOUNTS TRANSFERRED TO RESERVES

During the year under review, no transfer is proposed to the General Reserve, an amount of Rs.
3,985.14 Lacs (Surplus) is proposed to be retained as Surplus in the Statement of Profit and Loss.

6. SHARE CAPITAL & CHANGE IN SHARE CAPITAL

*  Authorised Capital

During the financial year 2024-2025 the Authorised Share Capital of the Company increased from
Rs. 35 Crores to Rs. 70 Crores & further from Rs. 70 Crores to Rs. 100 Crores.

* Paid-up Share Capital

The Paid-up Equity Share Capital as at the beginning of the Financial Year 2024-2025 was Rs.
34,45,88,290. The Paid-up Equity Share Capital as on March 31, 2025 was Rs. 68,91,76,580.

e  Bonus Shares

During the year under review the Company has issued 3,44,58,829 Bonus Shares ( in the ratio of
1:1) to the members of the Company .

Subsequent to the completion of allotment of Bonus Shares the Paid-up Capital Equity Share
Capital of the company increased from Rs. 34,45,88,290 to Rs. 68,91,76,580.

During the year under review, the Company has not issued shares with differential voting rights
nor granted stock options or sweat equity.

7. TRANSFER OF SHARES AND UNPAID/UNCALIMED DIVIDEND TO INVESTOR
EDUCATION AND PROTECTION FUND

Pursuant to the provisions of Section 124 of the Companies Act, 2013, read with the Investor
Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016
("IEPF Rules”), all the unpaid or unclaimed dividends are required to be transferred to the IEPF
established by the Central Government, upon completion of seven (7) years.

Further, according to the Investor Education & Protection Fund ("IEPF") Rules, the shares in respect
of which dividend has not been paid or claimed by the Shareholders for seven (7) consecutive years
or more shall also be transferred to the demat account created by the [EPF Authority.

During the year under 2024-25, the Company was not required to transfer the equity
shares/unclaimed dividend to Investor Education and Protection Fund (IEPF) pursuant to
Rrovisions of Section 124 & 125 of the Companies Act, 2013.

yr Company does not have any unpaid or unclaimed dividend or shares relating thereto
igh is required to be transferred to the IEPF as on the date of this Report.
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8. DIRECTORS AND KEY MANAGERIAL PERSONNEL ( KMPs)
e Board of Directors and KMDPs

During the financial year 2024-25 the Board of Directors of the Company are as under:

SR. | NAME DESIGNATION
NO. |
1. | *Mr. Shankarlal Deepchand Mehta _ Managing Director B
2. *Mr. Babulal Deepchand Mehta | Whole-time Director
3. *Mr. Javesh Pithva Executive Director
4. **Ms. Minakshi Khatri | Non-Executive Women Independent
1 Director
i 5. “Mr Jigar Pithva ) Non-Executive Independent Director
6. **Mr. Yashkumar Shankarlal Mehta Additional Director |
7. "Mr. Kushal Kamlesh Brahmkshatriya | Non-Executive Independent Director |
8. AMr. Prashant Bharatkumar Patel Non-Executive Independent Director
9. ~Ms. Nikita Ronak Mehta Non-Executive Women Independent
Director

* Re-appointed for three (3) years effective from April 01,2024 to March 31, 2027 liable to retire by
rotation, at the Extra Ordinary General Meeting of the Members of the Company.

** Resigned from their respective Directorship w.e.f 12t June, 2024.

A Respected Directors appointed (w.e.f 12t June, 2024) by Board of Directors at their meeting held
on 12t June, 2024 as approved by the members of the Company by passing the Special Resolution
at its Extra Ordinary General Meeting held on 10t July, 2024.

All Independent Directors possess requisite qualifications, experience, expertise including the Proficiency and
hold high standards of integrity for the purpose of Rule 8(5) (iii a) of the Companies Act,2013.

¢ Key Managerial Personnel as on 31 March, 2025

NAME DESIGNATION
*Mr. Yashkumar Shankarlal Mehta Chief Executive Officer
**Mr. Ambrish Bedade Chief Financial Officer
Ms. Richa Prashar Company Secretary & Compliance
Officer

* Mr. Yashkumar Shankarlal Mehta was appointed as Chief Executive Officer of the Company with
effect from August 13, 2024.

** Mr. Ambrish Bedade was appointed as Chief Financial Officer of the Company with effect from
August 01, 2024

T Jayesh Pithva ceased to be CFO of the Company with effect from August 01, 2024..

Retirement by Rotation

fIr. Jayesh N. Pithva, Executive Director of the Company, being liable to retire by rotation offers
himself to be reappointed. The resolutions proposing the reappointment of the Director is set out in
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the notice convening Annual General Meeting for approval of members, The Board recommends
for approval of the same. Brief resume of the director who is pl’()pu&i('d to be ruappointcd at the
ensuing Annual General meeting is provided in the notice convening the Annual General Meeting
of the Company.

Brief particulars and expertise of the directors to be reappointed /appointed have been given in the
annexure to the Notice of the Annual General Meeting,.

. Declaration by the Independent directors

The Company has received declarations from the [ndependent 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 Rule 6(1) and (3) of Companies (Appointment and
Qualifications of Directors) Rules, 2014 as amended from time to time and there has been no change
i 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 IV of the
Companies Act, 2013.

During the year under review, the Non-Executive Directors/ Independent Directors of the
Company had no pecuniary relationship or transactions with the Company.

. Disclosure by directors

The Directors on the Board have submitted requisite disclosure under Section 184(1) of the
Companies Act, 2013 & declaration of non-disqualification under Section 164(2) of the Companies
Act, 2013 and Declaration as to compliance with the Code of Conduct of the Company.

g, DIRECTOR’S RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013 the Board of Directors of the Company
confirms that-

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 and loss of the company for that period;

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. They have prepared the annual accounts on a going concern basis;

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

The directors had devised proper systems to ensure compliance with the provisions
of all applicable laws and that such systems were adequate and operating effectively.
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8. DIRECTORS AND KEY MANAGERIAL PERSONNEL ( KMPs)

e Board of Directors and KMPs

During the financial year 2024-25 the Board of Directors of the € ‘ompany are as under:

SR. | NAME

1| *Mr. qlmnl\allal Dcogglmnd Mechta
2, ‘Mr ‘Babulal Deepchand Mehta

3. *Mr. Javesh Pithva

4. **Ms. Minakshi Khatri

“Mr. Jigar Pithva

“Whole-time Director

DESIGNATION

Manabmb Director

Executive Director

S ——————.,

| Non-Executive Women Independent

Director

Non-Executive Independent Director

| **Mr. Yashkumar Shankarlal Mehta

Additional Director

AMr. Kushal Kamlesh Brahmkshatriya

Non-Executive Independent Director

AMr. Prashant Bharatkumar Patel

Non-Executive Independent Director

V|| NN

| “Ms. Nikita Ronak Mehta Non-Executive Women Independent

Director

* Re-appointed for three (3) years effective from April 01,2024 to March 31, 2027 liable to retire by
rotation, at the Extra Ordinary General Meeting of the Members of the Company.

** Resigned from their respective Directorship w.e.f 12th June, 2024,

" Respected Directors appointed (w.e.f 12t June, 2024) by Board of Directors at their meeting held
on 12 June, 2024 as approved by the members of the Company by passing the Special Resolution
at its Extra Ordinary General Meeting held on 10t July, 2024.

All Independent Directors possess requisite qualifications, experience, expertise including the Proficiency and
hold high standards of integrity for the purpose of Rule 8(5) (iii a) of the Companies Act,2013.

e Key Managerial Personnel as on 31st March, 2025

NAME DESIGNATION
*Mr. Yashkumar Shankarlal Mehta Chief Executive Officer
**Mr. Ambrish Bedade Chief Financial Officer
Ms. Richa Prashar Company Secretary & Compliance
Officer

* Mr. Yashkumar Shankarlal Mehta was appointed as Chief Executive Officer of the Company with
effect from August 13, 2024.

** Mr. Ambrish Bedade was appointed as Chief Financial Officer of the Company with effect from
August 01, 2024

Mr. Jayesh Pithva ceased to be CFO of the Company with effect from August 01, 2024..

Retirement by Rotation

I/ Jayesh N. Pithva, Executive Director of the Company, being liable to retire by rotation offers
elf to be reappointed. The resolutions proposing the reappointment of the Director is set out in
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the notice convening Annual General Meeting for approval of members. The Board recommends
tor approval of the same. Brief resume of the director who is proposed to be reappointed at the
ensuing Annual General meeting is provided in the notice convening the Annual General Meeting
of the Company,

Brief particulars and expertise of the directors to be reappointed /appointed have been given in the
annexure to the Notice of the Annual General Meeting,

. Declaration by the Independent directors

The Company has received declarations from 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 Rule 6(1) and (3) of Companies (Appointment and
Qualifications 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 IV of the
Companies Act, 2013.

During the vear under review, the Non-Executive Directors/ Independent Directors of the
Company had no pecuniary relationship or transactions with the Company.

s Disclosure by directors
The Directors on the Board have submitted requisite disclosure under Section 184(1) of the
Companies Act, 2013 & declaration of non-disqualification under Section 164(2) of the Companies

Act, 2013 and Declaration as to compliance with the Code of Conduct of the Company.

9 DIRECTOR’S RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Companies Act, 2013 the Board of Directors of the Company
confirms that-

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 and loss of the company for that period;

¢. 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. They have 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
of all applicable laws and that such systems were adequate and operating effectively.
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10. COMPOSITION OF BOARD AND VARIOUS COMMITTEES AND THEIR MEETINGS

The Board of Directors along with its committees provide leadership and guidance to the
Management and directs and supervises the performance of the Company, thereby enhancing
stakeholder value.

BOARD OF DIRECTORS

The Board has a fiduciary relationship in ensuring that the rights of all stakeholders are protected.
The Board of RSL comprises of Executive (Whole-Time) and Non-Executive Directors. The Board of
Directors, as on March 31, 2025, comprised of 6 Directors out of which 1 was Executive Director
(MD), 1 was Executive Director (“WTD") 1 was Executive Director ("ED"), and 3 were Non-
Executive Directors ("NEDs") Independent Directors ("[Ds").

Composition of Board of Directors as on 315t March, 2025;

SR. NAME OF THE DIRECTOR CATEGORY DESIGNATION
NO. |
1 Mr. Shankarlal Deepchand Mehta | Executive Director Managing Director
2 Mr. Babulal Deepchand Mehta Executive Director Whole-time Director
3 ' Mr. Javesh Natvarlal Pithva Executive Director Director
4 Mr. Prashant Bharatkumar Pate] Non-Executive Director | Independent
Director
5 - Ms. Nikita Ronak Mehta Non-Executive Director | Independent
Director
6 Mr. Kushal Kamlesh Non-Executive Director | Independent
Brahmkshatriya Director ‘
|

Independent Directors are eminent persons with proven record in diverse areas like business,
accounting, marketing, technology, finance, economics, administration, etc. The composition of
Board of Directors represents optimal mix of professionalism, qualification, knowledge, skill sets,
track record, integrity, expertise and diversity.

MEETINGS OF THE BOARD OF DIRECTORS

During the financial year 2024-25, Twenty Five (25) Board meetings were held, in respect of which
proper notices were given and the proceedings were properly recorded, signed and maintained in
the Minutes book kept by the Company for the purpose. The intervening gap between two
meetings was not more than 120 days. Detailed information on the Board Meetings is as follows:-

S.R. No. Date of Board | Board Strength | Directors % of attendance
Meeting present
1 06/05/2024 6 6 100%
29/05/2024 |6 BRE | 83.33%
12/06/2024 |6 |5 83.33%
19/06/2024 16 5 83.33%s
01/08/2024 |6 |4 | 66.66%
13/08/2024 16 4 | 66.66%
28/08/2024 6 3 50% ]
12/09/ 2024 6 3 |50%
16/09/2024 6 4« 66.66%
25/09/2024 |6 5 83.33%
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1. L 11/10/2024 K 5 | 83.33% f
12, | 16/10/2024 L |3 50%
13 | 25/10/2024 6 | 5 83.33%
14. 00/11/2024 6 6 | 100%
15, | 25/11/2024 6 4 66.66%
1. | 03/12/2024 o 6 J 100%
17. | 06/12/2024 6 6 | 100%
18. | 11/12/2024 6 6 | 100%
19. | 28/12/2024 0 6 J100%
20. | 30/12/2024 6 6 (100%
2. [07/01/2025 6 5 | 8333%
22, 1 08/01/2025 6 3 | 50%
23 12/02/205 e |5 [ 83.33%
4. [15/03/2025 6 5 833%
2. [31/03/2025 6 B 5 | 83.33%

COMMITTEES OF THE BOARD OF DIRECTORS

The Company has several Committees which have been established as part of the best Corporate
Governance practices and are in compliance with the requirements of the relevant provisions of
applicable laws and statutes. The following are Committees of the Board of Directors:

1) Audit Committee

2) Nomination and Remuneration Committee
3) CSR Committee

4) Stakeholder’s Relationship Committee

The details with respect to the composition, powers, terms of reference, other information and the
number of meetings of relevant committees held during the financial year 2024-25 are as follows:-

1. AUDIT COMMITTEE

The Company has constituted Audit Committee . The board of directors has entrusted the Audit
Committee with the responsibility to supervise these processes and ensure accurate and timely
disclosures that maintain the transparency, integrity and quality of financial control and reporting.
Composition of Audit Committee is as under:-

The Audit Committee was reconstituted on 12th June,2024 by the Board in compliance with the
requirements of Section 177 of the Companies Act, 2013.Composition of the Audit Committee is as
under:-

Composition of Audit Committee:

Sr. Name of the Committee | Designation
No. |Member |
& Mr. Kushal Kamlesh | Chairman

Brahmkshatriya | -
Mr. Prashant Bharatkumar Patel Memberw

Mr. Jayesh Natwarlal Pithva Member
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Details of Audit Committee Meetings and attendance:

During Financial Year 2024-2025, Nine (09) meetings of  Audit Committee were held details of

the same are as follows:-

S. | Date

of | Total No. | Number of | "% of
No. | Meeting of Members Attendance
Members Attendance
as on the
date of
L1 | meeting
1. 06/05/2024 |3 3 100
219/06/2024 |3 3 100
3.16/09/2024, | 3 12 6667
4. 25/10/2024 |3 2 66.67
5.03/12/2024 |3 3 100
6. 11/12/2024 |3 2 66.67
7. 28/12/2024 |3 3 100
8.07/01/2025 |3 3 100
9. 31/03/2025 |3 3 100

Necessary quorum was present in all the Audit Committee Meetings. The time gap between
any two Audit Committee Meetings was not more than one hundred and twenty days.

The Company Secretary acts as the Secretary to the Committee.

The details of attendance of each Member at the Audit Committee Meetings during the

Financial Year 2024-25 is given below:
Name of Members Designation [No. of Audit [*No. of Audit No. of Audit
Committee Committee Committee |
Meetings held Meetings Meetings
during the eligible to jattended
F.Y.2024-25  [attend during |during the F.Y.
the 2024-25
Mr. Kushal Kamlesh [Independent 9 8 6
Brahmkshatriya Director
Mr. Prashant Bharatkumar Patel [Independent 8 7
Director
Mr. Jayesh Natwarlal Pithva Executive 9 9 9
Director
S ,‘ ] 1]

* No. of meetings post reconstitution of the Audit Committee.

The first meeting of the Audit Committee was held on 06/05/2024 before reconstitution of the Committee &
the same was attended by all committee members

Mr. Kushal Kamlesh Brahmkshatriya , being Chairman of Audit Committee attended the 33t
annual General meeting (AGM) held on September 30, 2024.

e members of the Audit Committee have the requisite qualification for appointment on the
mmittee and possess sound knowledge of finance, accounting practices and internal
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The internal auditor reports functionally to the Audit Committee. The Chief Financial Officer of the
Company also attends the meetings as invitee.

2. NOMINATION & REMUNERATION COMMITTEE

The Remuneration Committee was reconstituted on 12th June, 2024 by the Board in compliance
with the requirements of Section 178 of the Companies Act, 2013. The board of directors has
entrusted the Nomination and Remuneration Committee with the responsibility to formulation of
the criteria for determining qualifications, positive attributes and independence of a director and
recommend to the board of directors a policy relating to, the remuneration of the directors,
Key managerial personnel .

Composition of Nomination and Remuneration Committee:

S Name of the Committee Member ' Designation
1 Mr. Prashant Bharatkumar Patel Chairman

2 Mr. Kushal Kamlesh Brahmkshatriya | Member

3 ' Ms. Nikita Ronak Mehta Member

Details of Nomination and Remuneration Committee Meetings and attendance:

During Financial Year 2024-2025, Four (4) Meetings of Nomination and Remuneration Committee
were held the details of the same are given below:-

S. Date of Total No. of Number of Members % of ‘
No. Meeting Members as on the Attendance Attendance |
date of meeting |
1. 06/05/2024 3 3 100%
2. 01/08/2024 3 2 66.66%
3. 1 13/08/2024 3 3 100% ‘
4. | 31/03/2025 3 2 66.66% |

The details of attendance of Members at the Nomination and Remuneration Committee
Meetings during the Financial Year 2024-25 is given below:

' Name of Members Designation No. of *No. of No. of |
’ Nominationand | Nomination and | Nomination and
JJ Remuneration Remuneration Remuneration
; Committee Meetings Meetings
} Meetings held eligible to attend | attended during
! during the during the the F.Y. 2024-25
| B ~ |FY.2024-25 | FY.202425
L Mr. Prashant | Independent |4 3 12 ]
Bharatkumar Patel Director B
Mr. Kushal Kamlesh | Independent | 4 3 3
Brahmkshatriya Director
Ms. Nikita Ronak | Independent |4 3 - 2
Mehta | Director |

mittee meetings.

B4ifirst meeting of the Nomination Remuneration Committee was held on 06/05/2024 before reconstitution
he Committee & the same was attended by all committee members .
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3. STAKEHOLDER'S RELATIONSHIP COMMITTEE

The Stakeholders” Relationship Committee has been constituted with effect from 12th June, 2024 by
the Board in compliance with the requirements of Section 178(5) of the Companies Act, 2013.The
Stakeholders” Relationship Committee ("SRC") considers and resolves the grievances of our
shareholders, including complaints relating to non-receipt of annual report, transfer and
transmussion of securities, non-receipt of dividends/interests and such other grievances as may be
raised by the security holders from time to time.

The committee was constituted on 120 June,2024,

Composition of Stakeholders’ Relationship Committee:

Sr.No. | Name of th‘egox_nmit-tee Member | Designation
1. Ms. Nikita Ronak Mehta Chairman

2. Mr. Shankarlal D. Mehta Member

3. Mr. Javesh Natvarlal Pithva Member

Details of Stakeholders’ Relationship Committee Meetings and attendance:

During Financial Year 2024-2025,Two (2) Meetings of Stakeholders’ Relationship Committee were
held the details of the same are given below:-

S. Date of Total No. of Number of Members % of
No. Meeting Members as on the Attendance Attendance .
date of meeting
1. 1 15/06/2024 3 3 100%
2.1 11/12/2024 3 3 100%

Necessary quorum was present in all the CSR Committee meetings.

The details of attendance of Members at the Stakeholder’s Relationship Committee Meetings

during the Financial Year 2024-25 is given below:-

ame of Members Designation [No. of [No. of No. of
Stakeholder’s feligible Stakeholder’s
Relationship |Stakeholder’s Relationship
Committee  [Relationship |Committee
Meetings Committee  [Meetings
held during Meetings to attended
the attend during during the F.Y.
. — JEY.2024-25 the ~ Pp024.25
Ms. Nikita Ronak Mehta Independent 2 2 2
Director
Mr. Shankarlal D. Mehta Chairman & 2 2 2
—_ Manaeing S SUCITE EES——
r. Jayesh Natvarlal Pithva Independent 2 2 2
k o ~|Director |
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VIGIL MECHANISM COMMITTEFR

The Vigil Mechanism Committee was dissolved on 12 June, 2024 due to authorization to the Audit
Committee to oversee the Vigil Mechanism of the Company,

4. CSR COMMITTEE

The committee was constituted on 12t June,2024,

Composition of CSR Committee

_Sr.No. | Name of the Committee Member Designation
1. [ NikittRonakMehta | Chairperson ‘
| 2. | Prashant B Patel _ Member

3. Shankarlal Deepchand Mehta | Member ’

Details of Meetings and attendance of CSR Committee:

S. Date of 1 Total No. of Number of Members % of
No. Meeting Members as on the Attendance Attendance
date of meeting
1. 1 19/06/2024 3 2 66.66%
2. | 31/03/2025 3 2 66.66%

Necessary quorum was present in all the CSR Committee meetings.

The details of attendance of Members at the CSR Committee Meetings during the Financial
Year 2024-25 is given below:

Name of Members Designation No. of CSR No. of eligible No. of CSR
| Committee CSR Meetings Committee
Meetings to attend Meetings
held  during |during the attended during
the F.Y. 2024-25 the F.Y. 2024-25
F.Y. 2024-25
Nikita Ronak Mehta Independent 2 2 1
i . irector | .
'Prashant B Patel Independent 2 2 ! §
. — Director ~ : N
hankarlal Deepchand Mehta Chairman & 2 2 2
Managing
Director 7 ) R

11.  GENERAL MEETINGS

ring the financial year ended 31t March, 2025 Annual General Meeting of the Company was
on 30 September, 2024. Company had conducted 07 Extra Ordinary General Meeting which
¢ held on June 20,2024, | uly 10,2024, August 24, 2024, October 10, 2024, November 06, 2024,
dyember 21, 2024 and December 05, 2024.
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The Company has set up 22 MW ground mounted solar power plant. The aforesaid setup is
established through availing of Loan facility from Bank & also through own equity capital
mvestment for Captive use of solar energy (‘CPP')

iii) The capital investment on energy conservation equipment:

The Company contemplated to make an aggregate investment of about Rs. 15 Crores towards
energy efficiency projects and technology upgradations in the upcoming years.
B. TECHNOLOGY ABSORPTION

Since, the Company has not imported technology; the company has no information to offer in
respect of Technology Absorption.

No such new steps taken during the year under review, we are continuing steps taken in last years.
The Company hasn’t imported any technology during last three years.

C. FOREIGN EXCHANGE EARNING AND OUTGO

Particulars As at 31st March, As at 31st March,
2025 2024
Amount Rs. in Lacs | Amount Rs. in Lacs
Foreign Exchange Earned (Actual Inflow) 1,506.70 481.49
Foreign Exchange Used (Actual Outflow) 24,885.02 26,226.49

26. HUMAN RESOURCE

Success of the Company depended on the human resource of the Company. The Company
undertakes several initiatives to enhance the employee experience and improvement in the
productivity, efficiency and quality.

27. RISK MANAGEMENT

The Company has the risk assessment and mitigation procedures in place.

The Company is aware of the risks associated with the business. It regularly analyses and takes
corrective actions for managing/ mitigating the same.

The Company has framed a formal Risk Management Policy for risk assessment and risk
minimization which is periodically reviewed to ensure smooth operation and effective management
control. The Audit Committee also reviews the adequacy of the risk management framework of the

Company, the key risks associated with the business and measure and steps in place to minimize
the same.

28. DEPOSITS

During the year under review, the Company has neither invited nor accepted any deposits from the
public under Section 76 and Chapter V of the Companies Act, 2013 and rules made thereunder.

INSURANCE

e assets of your company are adequately insured.
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The Company is committed to principles of professional integrity and ethical behavior in the
conduct of its affairs. The Whistle-blower Policy provides for adequate safeguards against
victimisation of director(s) / employee(s) who avail of the mechanism and also provides for direct
access to the Chairperson of the Audit Committee. It is affirmed that no person has been denied
access to the Audit Committee. The Compliance officer and Audit Committee is mandated to
receive the complaints under this policy. The Board on a yearly basis is presented an update on the
whistleblower policy. The Policy ensures complete protection to the whistle-blower and follows a
zero tolerance approach to retaliation or unfair treatment against the whistle-blower and all others
who report any concern under this Policy. During the year under review, the Company did not
receive any complaint of any fraud, misfeasance etc. The Company’s Whistle Blower Policy (Vigil
Mechanism) has also been amended to make employees aware of the existence of policies and
procedures for inquiry in case of leakage of Unpublished Price Sensitive Information to enable them
to report on leakages, if any, of such information.

24. INTERNAL FINANCIAL CONTROLS AND THEIR ADEQUACY

Your Company has laid down the adequate Internal Control System with set of standards,
processes and structure which enables to implement internal financial control across the
Organization and ensure that the same are operating effectively.

The Internal Auditor monitors and evaluates the efficacy and adequacy of internal control system in
the Company, its compliance with the operating systems, accounting procedures and policies of the
Company. Significant audit observation and corrective actions thereon are presented to the Audit
Committee of the Board.

25. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION

The Information on conservation of energy, technology absorption, foreign exchange earnings and
out go, which is required to be given pursuant to the provisions of section 134(3)(m)of the
Companies Act, 2013, read with Rule 8(3) of Companies (Account) Rules, 2014 is as follows-

A. CONSERVATION OF ENERGY
i) Steps Taken or Impact on Conservation of Energy:

The Company has always been giving due consideration for the conservation of energy, effective
use of energy, particularly in the hard core manufacturing processes of the Company. Optimal
utilization of various energy resources like power, fuel and oil is ensured by ongoing
measures/ steps that improve power factor and other consumption.

Increasing the awareness of energy saving within the organization to avoid the wastage of energy
and continuously monitoring the energy parameters such as maximum demand, power factor, load
factor.

i) The steps taken by the Company for utilizing alternate sources of energy:

Your Company has in place a windmill plants 4.2 MW with total capacity of in Gujarat for captive
consumption. Details of the same are as follows:-

Windmill Particulars '
Windfarm Generation 0.6MW

Windfarm Generation 1.5MW

Windfarm Generatié; 2. 1MW
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18. REPORTING OF FRAUDS BY AUDITORS

DU“i“s‘, the year under review, the Auditors have not reported any instances of fraud under Section
143(12) of the Act, committed against the Company by its officers or employees, to the Audit
Committee or the Board, the details of which would be required to be mentioned in the
Directors’ Report,

19. COST AUDIT

The Company has maintained such accounts and records as per the provisions of the Companies
Act, 2013 and rules made there under and the filling of Cost Audit Report for the financial year
ended 31st March, 2025 with the Ministry of Corporate Affairs in XBRL Mode shall take place as per
the provisions of the Companies Act, 2013,

20. ANNUAL RETURN

In accordance with Sections 134(3)(a) & 92(3) of the Companies Act, 2013 read with Rule 12( 1) of the
Companies (Management and Administration) Rules, 2014, The annual return in Form No.MGT-7
for the financial vear 2024-25 will be available on the website of the Company
(Www.rajputanastainless.com). The due date for filing annual return for the financial year 2024-25 is
within a period of sixty days from the date of annual general meeting. Accordingly, the Company
shall file the same with the Ministry of Corporate Affairs within prescribed time and a copy of the
same shall be made available on the website of the Company (www.rajputanastainlesss.com) as is
required in terms of Section 92(3) of the Companies Act, 2013.

Link for the Annual Return of the Company- www.rajputanastainless.com

21. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS

The Company has not made any investments, given guarantees, or provided securities
during the financial year under review. However, the company has given loan during
the financial year. Therefore, company has complied with the provisions of Section 186
of the Companies Act, 2013 and details of the same has given in the notes__12___ to the
Financial Statements.

22,  MATERIAL CHANGES AND COMMITMENTS

The Company has filed Draft Red Herring Prospectus for issuance of Equity Shares through Initial
Public Offering (IPO) process. Further no any other material changes and commitments affecting
the financial position of the Company occurred between the end of the financial year to which these
financial statements relate to the date of this Director’s Report.

23. VIGIL MECHANISM

As per Section 177(9) and (10) of the Companies Act, 2013, the company has established Vigil
Mechanism for directors and employees to report genuine concerns till date. The Company
formulated a Vigil Mechanism policy for establishing the vigil mechanism to safeguard the interest
its stakeholders. Directors and employees can freely communicate and address to the Company
FRir genuine concerns in relation to any illegal or uncthical practice being carried out in the

pany.
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16.  AUDITORS
STATUTORY AUDITORS:

M/s. RUPAREL & BAVADIYA, (Chartered Accountants) FRN-0126260W, continues as Statutory
Auditors of the Company.,

The audited financial results for the year ended March 31, 2025, have been prepared in accordance
. i : ) \ f ' . ; X 1o ("

with the recognition and measurement principles as stated in , Indian Accounting Standards ("Ind

AS") therein. The Notes to the financial statements referred in the Auditors' Report are self-

explanatory and therefore do not call for any comments under Section 134 of the Companies Act,
2013,

The report given by the Statutory Auditors on the financial statements of the Company is a part of
this Annual Report. There were no qualifications, reservations or adverse remarks made by the
Auditors in their report.

SECRETARIAL AUDITOR:

M/s Kavita Khatri & Associates (Mem No: 25076, COP No: 9006), Company Secretaries appointed
as Secretarial Auditors of the Company for financial year 2024-25. The report given by the
Secretarial Auditor is a part of this Annual Report. Auditors' Report are self-explanatory and
therefore do not call for any comments.

The Board appointed M/s Kavita Khatri & Associates (Mem No: 25076, COP No: 9006), Company
Secretaries appointed as Secretarial Auditors of the Company for financial year 2025-26.

COST AUDITOR:

Pursuant to Section 148 of the Companies Act, 2013, read with The Companies (Cost Records and
Audit) Amendment Rules, 2014, the cost audit records maintained by the company in respect of its
“Stainless Steel” business is required to be audited. Your directors had appointed M/s. Y. S Thakaré&
Co., Cost Accountants, Vadodara as the Cost Auditor for auditing cost accounts of the Company for
the financial year 2025-2026 on such terms, conditions and remuneration as decided between Cost
Auditor and the Managing Director of the company. The Remuneration payable to the Cost Auditor
is required to be placed before the Members in the General Meeting for ratification. Accordingly, a
resolution seeking Member’s ratification for the remuneration payable to M/s. Y. S Thakar& Co.,
Cost Accountants is included in the notice convening the Annual General Meeting.

INTERNAL AUDITOR:

JAIN & HINDOCHA, (CHARTERED ACCOUNTANTS) (ICAl's Firm Registration No.:
103868W)were appointed as an Internal Auditor of the Company for the financial year 2024-2025.

17, DIRECTORS’ RESPONSE ON AUDITORS’ QUALIFICATIONS, RESERVATIONS OR
ADVERSE REMARKS OR DISCLAIMER MADE BY THE AUDITOR

There is a no qualification or Disclaimer of Opinion in the Auditor’s Report on the Financial
tatements to the shareholders of the Company made by the Statutory Auditors in their Auditors.
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12.  FORMAL EVALUATION OF THE PERFORMANCE OF THE BOARD UNDER
COMPANIES ACT, 2013

Pursuant to the provisions of the Companies Act, 2013, the Board has carried out an annual
performance evaluation of its own performance. This evaluation covers various aspects of the
Board's functioning such as adequacy of the composition of the Board, Board culture, execution and
performance of specific duties, obligations and governance,

The performance of the Board is evaluated based on composition of the Board, its
committees, performance of duties and obligations, governance issues etc. The performance of
the committees is evaluated based on adequacy of terms of reference of the Committee,
fulfilment of key responsibilities, frequency and effectiveness of meetings etc. The performance of
individual Directors and Chairman was also carried out in terms of adherence to code of conduct,
participation in board meetings, implementing corporate governance practices etc.

13.  SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES

The Company does not have any Subsidiary, Joint venture or an Associate Companies during the
vear under review.

14. CORPORATE SOCIAL RESPONSIBILITY

The Company believes Corporate Social Responsibility (CSR) is a way of creating shared value and
contributing to social and environmental good.

CSR Committee is constituted by the Board with effect from 12t June,2024.
CSR Policy is available on the website of the Company at www. Rajputanastainless.com

The Annual Report on CSR Activities during the financial year 2024-25 forming part of this Board's
Report is annexed herewith as "Annexure- 1" to this report.

15. RELATED PARTY TRANSACTIONS

All the related party transactions that were entered during the financial year ended on 31st March,
2025 were in the Ordinary course of business of the Company and were on arm's length basis. and
is in compliance with the applicable provisions of the Act There were no materially significant
related party transactions entered by the Company with its Promoters, Directors, Key Managerial
Personnel or other persons which may have potential conflict with the interest of the Company.

All Related Party transactions are placed before the Audit Committee for approval, wherever
applicable. Prior omnibus approval for normal business transactions is also obtained from the

Audit Committee for the related party transactions which are of repetitive nature and accordingly
the required disclosures are made to the Committee in terms of the approval of the Committee.

The details of the related party transactions for the financial year 2024-25 is given in notes of the
financial statements, forming part of this Annual Report.
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30.  COMPANY'S POLICY RELATING TO DIRECTORS’ APPOINTMENT, PAYMENT OF
REMUNERATION AND DISCHARGE OF THEIR DUTIES

The Company has formed Nomination and R

emuneration Committee which has framed
Nomination and Remuneration Policy. The Commit

tee reviews and recommend to the Board of

Directors about remuneration for Directors and Key M

anagerial Personnel and other employee up
to one level below of Key Managerial Personne

. The Company does not pay any remuneration to
the Non-Executive Directors of the Company other than sitting fee for attending the Meetings of the
Board of Directors and Committees of the Board. Remuneration to Executive Directors is governed
under the relevant provisions of the Act and approvals.

The Company has devised the Nomination and Remuner
appointment and remuneration of Directors, Key Manage
and remuneration of Directors and Ke
Remuneration Policy of the Company.

ation Policy for the appointment, re-
rial. All the appointment, re-appointment
y Managerial Personnel are as per the Nomination and

For Board of Directors and Senior Management Group. The Board of Directors of the Company has
laid down a code of conduct for all the Board Members and Senior Management Group of the
Company. The main object of the Code is to set a benchmark for the Company’s commitment to
values and ethical business conduct and practices. Its purpose is to conduct the business of the
Company in accordance with its value systems, fair and ethical practices, applicable laws, rules and
regulations. Further, the Code provides for the highest standard of professional integrity while

discharging the duties and to promote and demonstrate professionalism

All the Board Members and Senior Management Grou
with the code of conduct for the financial year ended o

31. PARTICULARS OF EMPLOYEES

The particulars of employee in the Company drawin,

Section 197(12) of the Companies Act,2013 red with rule 5(2) and 5(3)

(Appointment and Remuneration of Managerial Pérsonnel) Rules,

in the Company.

p of the Company have affirmed compliance
n March 31, 2025.

g remuneration pursuant to provisions of

of the Companies

2014 are as follows:-

Employee N | Designa | Remuneratio | Natur | Tota | Date Ageof | Prev | % of | Whethe
tion n e of 1 of such ious | Equi | rsuch
Empl | Expe | com | emplo Emp ty employ
oyme |rienc | men yee loy | Shar ee is
nt ein | cem men | esin | relative
Ame year | ent t the of any
s of Com | Director
emp pany
loy
men
t
Mr.  Managin [ 3,000000000 | Not | 16 | 24 |53vear | — | 8537 Director
Shankarla] g Contr | Year | 11- s % 's
Director actual s 2008 Brother
g I,
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32.  SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE COURTS/REGULATORS

During the year under review, there were no significant and/or material orders passed by any
-~ Sy 5 2 ' . > 1y . =) / a
Court or Regulator or Tribunal, which may impact the going concern status or the Company’s

operations in future.

The Board of Directors confirms that there were no orders passed by any Regulators, Courts or
. . . i . g 4 . ’ il i
Tribunals during the reporting period which have a material impact on the Company’s business,

financial position or going concern status.

Routine litigation and departmental proceedings not having material impact on going concern status
have not been considered for this disclosure.
The Company has filed two applications for compounding of offences on a suo moto basis under

Section 441 of the Companies Act, 2013, after making good both the offences, as detailed below:

1. An application under Section 441 of the Companies Act, 2013
(corresponding to erstwhile Section 621A of the Companies Act, 1956),
seeking compounding of the offence for violation of the provisions of
Section 383A of the Companies Act, 1956 (corresponding to Section 203 of
the Companies Act, 2013).

2. An application under Section 441 of the Companies Act, 2013, seeking compounding of the

offence for violation of the provisions of Section 203 of the Companies Act, 2013.

The Company has paid the entire penalty amount as imposed by the Regional Director, North West
Region, Gujarat. Both the e-Forms GNL-1 filed in this regard have been approved, and interim
orders have been passed by the Regional Director on 24.03.2025.

33. SEXUAL HARRASMENT POLICY

The Company has a Policy on Prohibition, Prevention and Redressal of Sexual Harassment of
Women at Workplace and matters connected therewith or incidental thereto covering all the aspects
as contained under the “The Sexual Harassment of Women at Workplace (Prohibition, Prevention
and Redressal) Act, 2013 and the rules framed thereunder.” Up till date, the Company has not
received any complaint under the Policy.

During the year under review, the Company has not received any compliant on sexual harassment,
hence no complaint was disposed off and/or remains pending for more than 90days as of March
31,2025.

Further, your company has setup an Internal Complaint Committee (“ICC) to redress complaints
cceived regarding sexual harassment.
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Your Compan.\f }‘l'l‘\’idl‘s “\l““] UI\Pnﬂuni[ips and is committed to ('rvating a healthy working
environment that enables our Minds to work with equality and without fear of discrimination,

prejudice, gender bias or any form of harassment at workplace.

34.  SECRETARIAL STANDARDS

The Institute of Company Secretaries of India had revised the Secretarial Standards on Meetings of
the Board of Directors (S5-1) and Secretarial Standards on General Meetings (S5-2) with effect from
October1, 2017. The Company has devised proper systems to ensure compliance with Secretarial
standards and its provisions and is in compliance with the same,

35. INDUSTRIAL RELATIONS

The Directors are pleased to report that the relations between the employees and the management
continued to remain cordial during the year under review.

36. INSOLVENCY AND BANKRUPTCY CODE

There is no application made or any proceeding pending under the Insolvency and Bankruptcy
Code, 2016 (31 of 2016) during the year.

The details of 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 is not applicable to the Company.

37. OTHER DISCLOSURES

Your Directors state that there being no transactions with respect to following items during the year
under review, no disclosure or reporting is required in respect of the following matters:

1. There was no change in the nature of business of the Company as stipulated under sub-rule
5(ii) of Rule 8 of Companies (Accounts) Rules, 2014.

2. No Deposits from the public falling within the ambit of Section 73 of the Companies Act,
2013 and the Companies (Acceptance of Deposits) Rules, 2014.

3. No Issue of equity shares with differential rights as to dividend, voting or otherwise.

4. No Issue of shares (including sweat equity shares) to employees of your Company under
any scheme.

5. No receipt of remuneration or commission by the Managing Director nor the Whole-time
Directors of your Company from its subsidiaries.

6. No significant or material orders were passed by the Regulators or Courts or Tribunals
which impact the going concern status and Company’s operations in future.

7. No Buy-back of shares or financial assistance under Section 67(3).

8. No application was made or any proceeding is pending under the Insolvency and
Bankruptcy Code, 2016.

9. No settlements have been done with banks or financial institutions.

10. Disclosure under Maternity Benefit Act, 1961

npanies (Accounts) Second Amendment Rules, 2025 (effective July, 14, 2025), the Board
by confirms that the Company has fully complied with all applicable provisions of the
ternity Benefit Act, 1961.
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38. ACKNOWLEDGEMENTS

The Board of Directors greatly appreciates the commitment and dedication of employees at all
levels who have contributed to the growth and success of the Company. We also thank all our
clients, vendors, investors, bankers and other business associates for their continued support and
encouragement during the year. We also thank the Government of India, Government of Gujarat,
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Place: Kalol By order of the Board of Directors
Date: September 08,2025 For Rajputana Stainless Limited
Rajputana Stainless Limited
A H Jsg
Registered Office: ShaniAHNBEELRIAAVRMa  Jayesh Natvarlal Pithva
213, Madhwas, Managing Director Director
HalolKalol Road, DIN: 02656381 DIN:01531196

Kalol, Panchmahal-389330
Gujarat, India.
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ANNEXURE -"1"

Annual Report on Corporate Social Responsibility (CSR) Activities

1) Brief outline on CSR Policy of the Company

The Company has framed the Corporate Social Responsibility (CSR) Policy in terms of the
provisions of Section 135(1) of the Companies Act, 2013, The CSR activities of the Company mainly
amms at Principle of Trusteeship, by serving the community through programmes and projects
having focus on -

L.

-~

8.

9.

Child Education and well-being,.
Betterment of Society, Welfare of under privilege and destitute children, including girl

children Empowerment of physically / mentally challenged and underprivileged children,
adults and providing free education.

Promoting Art & Culture, protecting National & Cultural Heritage, Art & Culture of the
Country.

Environmental sustainability and Rural Development.

Measures for reducing inequalities faced by socially and economically backward groups &
Eradicating hunger, poverty, distribution of free ration & personal belongings to fulfil basic
needs of economically weaker section of the Society.

Healthcare including preventive healthcare &amp; sanitation, uplift-ment of weaker
sections of society Establish Dispensary, Hospital, Organizing Health check-up Camp for
poor people and pregnant women, promoting Sports as a medium of Health Care.
Agriculture & Animal Husbandry.

Drinking water and Sanitation.

Skilling the Youth for new opportunities.

10. Community Infrastructure Development.

The CSR activities of the Company are aligned with the activities specified in Schedule VII of the
Companies Act, 2013.

2) Composition of the CSR Committee:

The CSR committee was constituted on 12t June,2024. The Composition of the CSR Committee as
on March 31,2025 is as follows:- '

Sr.No. | Name of the Committee Member | Designation
1, Nikita Ronak Mehta Chairperson

2. ¥7IfljashantBP'z;tielr | Member
3. Shankarlal Deepchand Mehta Member
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3) Web-link where Composition of CSR committee, CSR Policy and CSR P‘rojects approved by
the board are disclosed on the website of the company-www . rajputanastainless.com

4) 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 - as the Company does not have an average CSR obligation of * 10
Crores or more in the three immediately preceding financial years.

5) Details of the amount available for set-off in pursuance of sub-rule (3) of rule 7 of the
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required for set
off for the financial year, if any

SL Financial ]Amount available for set-off from | Amount required to be set-off |
No.  Year | preceding financialyears | for the financial year J

1 |- L : , J

6) Average net profit of the company as per section 135(5):- Rs. 282,552,878.33

7) (a) Two percent of average net profit of the company as per section 135(5):-Rs. 56,51,058.00
(b) Surplus arising out of the CSR projects or programme or activities of the previous
financial years.-Nil
(c) Amount required to be set off for the financial year, if any: -

(d) Total CSR obligation for the financial year [7(a)+7(b)-7(c)]- Rs.56,51,058.00

8) (a) CSRamount spent or unspent for the financial year:

Total Amount Amount Unspent (in Rs.)
Spent for the Total Amount transferred to Unspent Amount transferred to any fund specified
Financial Year. CSR Account as per Section 135(6) under Schedule VII as per second proviso |
(in Rs.) to section 135(5) ’
58,55,975 Amount (Rs.) Date of Transfer Name of Amount. Date of ‘
the Fund transfer |
Not Applicable - \

(b) Details of CSR amount spent against ongoing projects for the financial year: As on 31st
March, 2025-

SL " Name of Item Loca | Locati | Proje | Amou | Amo | Amount Mode | Mode of Implementation -
No. | the from I(Yes | onof ct nt unt Transferr of Direct
Project the /No) the Dura | allocat | spen ed to Imple
list of project | tion ed for tin Unspent | menta
activitie b the the CSR tion- | Name | CSR
sin project | curr | Account | Direct Registration
Schedul (In ent for the (Yes/ No.
e Vilto Rs.). fina | project as No).
the Act. ncial per
Year Section
(in 135(6) (in
Rs). | Rs) | L
NIL NIL NIL NIL [ NIL NIL | NIL NIL NIL NIL | NIL NIL
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(c) Details of CSR amount spent against other than ongoing projects for the financial year:

'Sl. [ Nameofthe | Itemfrom | Localarca | Location | Amount | Mo | Mode of Implementation
'No. [ Project/Activ | the list of | (Yes/No) of the spentin | de | Through Implementing
ity activities | project. | the of Agency 1
in | Project Im  "Name [CSR ”4
' Schedule \ Rs. ple Registration
VIl to the me No
| | :
Act. 1 ntat
ion
Dir
ect
(Ye
/N
| o o). B
1 Wheel Chair  Measures | Yes Halol 30,975 Yes |- -
Donation for
reducing
- inequaliti
es faced
| by
- socially
and i
{ economic '
ally ‘
backward
groups &
Eradicatin
g hunger,
poverty
2 Measures for | Measures | No Mumbai | 32,25000 | No | Jain CSR00010876
‘ reducing for Intern
 inequalities reducing ationa
.  faced by inequaliti 1
i ' socially and | es faced Trade
; ' economically | by Organ
| backward socially isatio
 groups & and n
Eradicating economic
hunger, ally
poverty backward
groups &
Eradicatin
g hunger,
poverty
3 Promoting Promotin | No Junagadh | 11,0000 | No | Healt | CSR00032805
health care g health 0 h Aid
including care Trust
preventive including
health care preventiv
e health
care
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4 | Animal Anmimal ' No - Sanchore 500,000 No | Bhans | CSR0002729]
Welfare Welfare Jalore ; | | ali
‘ | Umai
| d |
. ‘ ' Gosha |
J [ la
| |

. | i 1 L
5 Promoting Promotin | No Junagadh 10,00,00 | No | Brah | CSR00032804

education g 0 mchar
education | i

\
Shree |
Bhag !
wati |
nanda 1
i
Educa
tion
trust

(d) Amount spent in administrative overheads:- NA

(e) Amount spent on impact assessment, if applicable- Not Applicable

(f) Total amount spent for the Financial Year[ 8(b)+8(c)+8(d)+8(e))]-Rs.58,55,975
(g) CSR amount unspent for the Financial Year-NIL

(h) Excess amount for set off, if any:-

' Sl. | Particular Amount (in Rs)
(i) Two percent of average net profit of the Company as per section 135(5) 96,51,058.00
(i) | Totalamountspent for the Financial Year 58,55,975.00
(i) | Excessamountspentfor the financial year [(ii)-(i)] 2,04,917.00

9) (a) Details of Unspent CSR amount for the preceding three financial years:

Sé Preceding Amount Amount Amount transferred to any Amount |
" Financial Year transferre spent in fund specifiedunder Schedule | remaining |

| dto the VII as per section 135(6),if any. | tobe spent |
‘ Unspent reporting Name of [Amount  IDate of in
; CSR Financial theFund ransfer succeeding |
| Account Year financial
‘ under years.
] section

‘ ‘ 135 (6

[‘u *4[2'62“3_“2'525“"'“""f 1856 1 Not Applicable - S **J
2 RU22-2073 J
B 2021-2022 ]

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial
year(s):N.A.
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11) 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.

Place: Kalol BY ORDER OF THE BOARD
Date: September 08,2025 FOR, RAJPUTANA STAINLESSS LIMITED
Rajputana Stainless Limited
A
Registered Office: ShankMNOriepdnaignManta  Jayesh Natvarlal Pithva
213, Madhwas, Managing Director Director
HalolKalol Road, DIN 02656381 DIN:01531196

Kalol, Panchmahal-389330
Gujarat, India.
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ANNEXURE -"2"
Form No. AOC-2
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act 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
certam arm’s length transactions under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis-NIL

2. Details of material contracts or arrangement or transactions at arm’s length basis:

S. No. Corporate Name of Nature Duration of Salient terms of | Date(s) of | Amount paid as
identity the Related of contracts/arr the approval by the advance, if any
number Party & contracts/ | angements/t | contracts/arrang | Board and ‘

(CIN) or Nature of arrangem ransactions ements/transact Shareholder(If
foreign Relationshi | ents/tran ions required)
company p sactions Including the
registration value of Any
number Rs. In Lacs
(FCRN) or ‘
Permanent
Account
Number 1
(PAN)/Passpo
rt for ‘
individuals
or any other
registration \
number ’
1. ADLPM5142K | Surya Steel Sale 2024-2025 Any contracts | 06-05-2024 -
Center /
Managing arrangement
Director’s / transactions
& Whole- entered into
time by the
Director’s company in
‘ Relative is its ordinary ,
‘ Proprietor course of ‘
business and ,
‘ also on arm’s ‘
f length basis
2, AAYFS1409D Steel Wire Sale 2024-2025 Any contracts | 06-05-2024 ~
India /
Whole-time arrangement 1
Director’s / transactions
Son is entered into
Partner by the
company in
its ordinary
course of
business and
also on arm'’s
- length basis




3. U27100GJ2021
PTC121319
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Ventana
Specialty
Private
Limited,
Chief
Executive
Ofticer is a
Director

T

Sale
Purchase
Interest
Income
Conversi
on

(’Imr,uw

[
[

2024-2025

Any contracts
/
arrangement
/ transactions
entered into
by the
company in
its ordinary
course of
business and
also on arm’s
length basis

06-05-2024

e e ————————————— VODPSRPIESS)
4. UT2020MH1990PT | Bhansali Bright Sale 2024-2025 Any contracts 06-05-2024
058711 | Bars Pvt. Ltd,, Purchase /
Chicef Conversi arrangement
Executive on / transactions
4 Officer, is a Charges entered into
Director by the
company in
its ordinary
course of
} business and
{} also on arm'’s
! length basis
5. U27300GJ2017 | Rutvij Stainless Sale 2024-2025 Any contracts 06-05-2024 ‘ -
PTC099601 Pvt. Ltd. Interest /
Additional Loan arrangement
Director, / transactions
Chief entered into 1
Executive by the
Officer is a company in
Director its ordinary
course of
: business and |
‘ also on arm’s f
i length basis
:
6. ‘ CNBPP3660D Steel World Sale 2024-2025 Any contracts 06-05-2024 -
\ India Purchase /
[ Director’s Son Conversi arrangement
' is Proprietor on / transactions
Charges entered into
by the
company in
; its ordinary
course of
j business and
1‘ also on arm'’s
{ length basis
; U28999MH2020PT Steel Icon Sale 2024-2025 s 06-05-2024
(351317 Stainless Purchase
Private Interest
Limited Income
Whole-time Freight
Director’s Son Charges
is Director Conversi
on
Charges
S Loan
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U27205MH20 | Steel Inox Sale 20242025 | Any contracts 06-05-2024
21PTC365617 Private Purchase /

Limited Interest arrangement
Director's Income / transactions
Mother is a Loan entered into ‘
Divector by the 1 |

‘ company in
| its ordinary
\ course of |

business and
also on arm'’s
| length basis
e ] : S - - = : Te— LR e et A
9. | AEWPM38398) | Shankarlal 2024-2025 Any contracts 06-05-2024
| Deepchand Interest /
Melta Expenses arrangement 1
1 Unsecure / transactions
d Loan entered into [
Accepted by the ;
1 Unsecure company in ‘
‘; d Loan its ordinary ‘ |
‘ course of ‘

business and
also on arm'’s
length basis

10. | DCCPM2565P | MahimaS. Salary 2024-2025 Any contracts 06-05-2024 < -
| Mehta / |
Managing arrangement ’
Director’s / transactions ! |
Daughter entered into }
by the !

company in
its ordinary
course of
business and
also on arm'’s
[ length basis

11 CBTPM9081M | Nihali Yash Salary 2024-2025 Any contracts 06-05-2024 ‘\
Mehta / [
Managing arrangement
‘ Director’s / transactions ‘
Daughter entered into \
by the
company in \

its ordinary
course of
business and
also on arm’s
length basis

12. ACZPP1664) Hetal Rent 2024-2025 Any contracts 06-05-2024 -
Jayesh /
Pithva arrangement
Director’s / transactions
Wife entered into
by the

company in
its ordinary
course of
business and
also on arm'’s
length basis
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13, | AXvPK7041F ‘ Devyani Salary 2024-25 Any contracts HOsEr
‘ Yash Mehta » /

‘ ‘ ‘ Wife of arrangement ‘
w k CEO / transactions [
entered into ‘
I by the ‘

| company in

| its ordinary

| course of

business and
also on arm’s
length basis

14. | CODPM1740Q | Yash | Salary 2024-2025

~Any contracts 06-05-2024 | -
| SMehta / !
| (CEO) arrangement ;
Managing / transactions |
| Director’s entered into l
Son by the |
company in [
its ordinary ;
; course of i
business and
also on arm’s
length basis
15. DFIPP4468E Mohit Salary 2024-2025 Any contracts | 06-05-2024 [
Jayesh / [
Pithva arrangement ;
Director’s / transactions
Son entered into

by the
company in
its ordinary

course of
business and
also on arm’s
length basis

DETAILS OF MATERIAL CONTRACTS OR ARRANGEMENTS OR TRANSACTIONS AT ARM’S LENGHTH BASIS: -

(a) Name(s) of the related party and nature of relationship: N.A.

(b) Nature of contracts / arrangements / transactions: N.A.

(c) Duration of the contracts / arrangements / transactions: N.A.

(d) Salient terms of the contracts or arrangements or transactions including the value, if any: N.A.

(e) Justification for entering into such contracts or arrangements or transactions: N.A.

(f) Date(s) of approval by the Board: N.A.

(8) Amount paid as advances, if any: N.A,

(h) Date on which the special resolution was passed in general meeting as required under first
proviso to Section 188:
N.A.

Notes:

All the transactions with related parties were in the Ordinary Course of Business and at arm’s length basis and were specifically
approved by the Audit Committee and the Board of Directors of the Company.

Details given in ” Notes forming part of Accounts.” (Note No. 31)

RajpJtana Stailﬂﬁég‘lﬂﬁﬁ&e Board of Directors

For Rajputana Stainless Limited

it
s_:’_____'_ Joqah W )
Shaxﬁégr al B%(e,p%l%'}\%m}l\éhta Jayesh Natvarlal Pithva
Managing Director Director
DIN: 02656381 DIN:01531196
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“ANNEXURE-B”

SECRETARIAL AUDIT REPORT

rsuant to section of the Companies Act, and rule No.9 of the Companies
Pu jon 204(1 he C ies Act, 2013 and rule No.9 he C !
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

M/s. Rajputana Stainless Limited,
213, Madhwas, Halol Kalol Road,
Kalol Panchmahal, Gujarat- 389330.

I have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by M/s. Rajputana Stainless
Limited (hereinafter called the Company). Secretarial Audit was conducted in a manner
that provided me a reasonable basis for evaluating the corporate conducts / statutory

compliances and expressing my opinion thereon.

Based on my 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, I hereby report that in my opinion, the Company has, during
the audit period covering the financial year ended on 31st March, 2025 complied with the
statutory provisions listed hereunder except the Quarterly Compliances of Listing
Agreement. The Company has proper Board-processes and compliance-mechanism in

place to the extent, in the manner and subject to the reporting made hereinafter:



I have examined the books, papers, minute books, forms and returns filed and other

records maintained by the Company for the financial year ended on March 31st, 2025

according to the provisions of:

ii.

iii.

iv.

Vi.

The Companies Act, 2013 (the Act) and the rules made thereunder;

The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made

thereunder;

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

Foreign Exchange Management Act, 1999 and the rules and regulations made

thereunder to the extent of Foreign Direct Investment and Overseas Direct Investment

(Not Applicable to the company during the Audit Period).

The following Regulations and Guidelines prescribed under the Securities and

Exchange Board of India Act, 1992 (‘SEBI Act)):

a. The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 1992;

b. The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client.

Other laws applicable specifically to the Company namely :

a. The Mines Act, 1952 and the rules, regulations made thereunder.

b. Mines and Minerals (Development & Regulation) Act, 1957 and the rules made
thereunder

c. Air (Prevention and Control of Pollution) Act, 1981 and the rules and standards
made thereunder.

d. Water (Prevention and Control of Pollution) Act, 1974 and Water (Prevention and
Control of Pollution) Rules, 1975,

e. Environment Protection Act, 1986 and the rules, notifications issued thereunder.

f. Factories Act, 1948 and allied State Laws.

The Company is an Unlisted Public Company therefore clauses of the Listing

Agreements are not applicable to the Company during the Financial Year under review.



I further report that, there were no actions / events in pursuance of:

(a) The Securities and Exchange Board of India (Issue and Listing of Debt Securities)
Regulations, 2008;

(b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009;

(d) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009; and

(e) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998,

(f) The Securities and Exchange Board of India (Employee Stock Option Scheme and
Employee Stock Purchase Scheme) Guidelines, 1999;

I have also examined compliance with the applicable clauses of the Secretarial
Standards issued by The Institute of Company Secretaries of India with respect to board

and general meetings.

Requiring compliance thereof by the Company during the financial year and the
Secretarial Standards issued by The Institute of Company Secretaries of India were not

applicable during the year.

I further report that, based on the information provided by the Company, its officers and
authorized representatives during the conduct of the audit, and also on the review of
quarterly compliance reports by respective department heads / company secretary / CEO
taken on record by the Board of Directors of the Company, in my opinion, adequate
systems and processes and control mechanism exist in the Company to monitor and

ensure compliance with applicable general laws like RBI act, 1934.

I further report, that the compliance by the Company of applicable financial laws, like
direct and indirect tax laws, has not been reviewed in this Audit since the same have been

subject to review by statutory financial audit and other designated professionals.



I further report that the Board of Directors of the Company was duly constituted during
the period under review in accordance with the provisions of the Companies Act, 2013,
comprising Executive Directors, Independent Directors, and a Woman Director, along with
the Chief Executive Officer (CEO) and the Chief Financial Officer (CFO). Further,
consequent upon such constitution of the Board, the Company has duly constituted all
mandatory Committees of the Board with the requisite composition of Executive and

Independent Directors as prescribed under the Act and applicable rules made thereunder.

As per information and explanation given to me by the management of the Company,
the Adequate notice is given to all Directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance to all Directors, and a
system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting and for meaningful participation at the meeting. 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.

I further report that, as per the information and explanation given to me by the
management of the Company, there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure

compliance with applicable laws, rules, regulations and guidelines.

I further report that the Company has filed the requisite forms with the Registrar of
Companies (ROC) along with additional filing fees, wherever applicable, due to delays in
filing, in accordance with the provisions of the Companies Act, 2013 and the rules made

thereunder

I further report that the Company had filed an application under Section 87 of the
Companies Act, 2013 read with Rule 12 of the Companies (Registration of Charges) Rules,
2014, seeking rectification of the Register of Charges by reinstating Charge ID No.
10296575 (suo moto), after making good the defaults. However, the said application was
rejected by the Regional Director, North West Region, Gujarat, with the observation that
the e-form pertained to rectification of the charge filed vide SRN AA8848499 dated
31.05.2011 for an amount of %1,22,98,00,000/- in respect of a consortium of Punjab
National Bank and IDBI Bank.

The Company had submitted that it had inadvertently filed Form CHG-4 and treated the

entire charge as satisfied, whereas the charge pertaining to IDBI Bank remained unpaid.



However, as per records, the Company had subsequently created a new charge in favour
of IDBI Bank vide SRN AB1859513 dated 17.10.2024 bearing Charge ID No. 101000141
for an amount of ¥33,71,00,000/-. Accordingly, the Regional Director held that there was
no requirement for rectification of the Register of Charges, and the application was

rejected.

I further report that the Company has filed two applications for compounding of offences
on a suo moto basis under Section 441 of the Companies Act, 2013, after making good

both the offences, as detailed below:

1. An application under Section 441 of the Companies Act, 2013 (corresponding to
erstwhile Section 621A of the Companies Act, 1956), seeking compounding of the offence
for violation of the provisions of Section 383A of the Companies Act, 1956 (corresponding

to Section 203 of the Companies Act, 2013).

2. An application under Section 441 of the Companies Act, 2013, seeking compounding of

the offence for violation of the provisions of Section 203 of the Companies Act, 2013.

The Company has paid the entire penalty amount as imposed by the Regional Director,
North West Region, Gujarat. Both the e-Forms GNL-1 filed in this regard have been

approved, and interim orders have been passed by the Regional Director on 24.03.2025

For Kavita Khatri & Associates
Company Secretaries

Kavita Khatri

[Proprietor]

[Membership No.: 25076]

UDIN: A025076G001202307

Peer Review Certificate no. 2795/2022
Date: 08.09.2025

Place: Ahmedabad

This report is to be read with our letter of even date which is annexed as Annexure- [ and
forms an integral part of this report.



To,

“Annexure- I”

The Members,

M/s. Rajputana Stainless Limited,
213, Madhwas, Halol Kalol Road,
Kalol Panchmahal, Gujarat- 389330.

Our report of even date is to be read along with this letter.

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 Kavita Khatri & Associates
Company Secretaries

No. 9006 /.5 11

Kavita Khatri

[Proprietor]

[Membership No.: 25076]

UDIN: A025076G001202307

Peer Review Certificate no. 2795/2022
Date: 08.09.2025

Place: Ahmedabad
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INDEPENDENT AUDITOR’S REPORT

To The Members of Rajputana Stainless Limited
CIN: U27109GJ1991PLCO1533]1

REPORT ON THE AUDIT OF FINANCIAL STATEMENTS
OPINION

We have audited the accompanying financial statements of Rajputana Stainless
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2025
and, the statement Profit and Loss, Statement of Changes in equity, and the
statement of Cash Flow for the year then ended, and notes to financial statements
including a summary of material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid financial statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards prescribed under Section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended, (“Ind AS") and other accounting principles generally accepted in
India, of the state of affairs of the Company as at 31st March, 2025 and its Profit and
other comprehensive income, changes in equity and its cash flows for the year
ended on that date.

Basis for opinion

We conducted our audit of financial statements in accordance with the Standards
on Auditing (SAs) specified under section 143(10) of the Companies Act, 2013 (“the
Act”). Qur responsibilities under those Standards are further described in the
Auditor’'s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together
with 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 ICAl's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the financial
statements. T




INFORMATION OTHER THAN THE FINANCIAL STATEMENTS AND AUDITOR’S REPORT THEREON

The Company’s Board of Directors is responsible for the preparation and
presentafion of its report (herein aofter referred to as "Board Report”) which
comprises various information required under section 134(3) of the Companies Act,
2013 but does not include the financial statements and our auditor’s report thereon.

Qur opinion on the financial statements does not cover the Board Report and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the Board Report and in doing so, consider whether the Board Report is materially
inconsistent with the financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement in this
Board Report, we are required to report that fact. We have nothing to report in this
regard.

RESPONSIBILITY OF MANAGEMENT FOR FINANCIAL STATEMENTS

The company’s Board of Directors is responsible for the matters stated in section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of
these financial statements that give a frue and fair view of the financial position,
financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards specified under Section 133 of the Act, read with
relevant rules issued there under.

This responsibility also includes the maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting the frauds and other irregularities;
selection and application of appropriote accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statement
that give a frue and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Company's ability to confinue as a going concern, disclosing, as applicable,
maitters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The board of directors are also responsible for overseeing the Company’s financial
reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material missTaTemen’r, 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 financial
statements.

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

Identify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal contro! relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such
controls

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

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

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

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,



including any significant deficiencies in internal control that we identify during our

audit.

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and fo
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

I

As required by the Companies (Auditor's Report) Order, 2020 (“the Order”)
issued by the Central Government of India in terms of sub-section (11) of
section 143 of the Companies Act, 2013 we give in the Annexure-A statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

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 purpose of
our audit. -

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

c) The Balance Sheet, the Statement of Profit and Loss Including Other

f)

o)

Comprehensive Income and Statement of Change in equity and the
Statement of Cash Flow dealt with by this Report are in agreement with the
books of account.

In our opinion, the aforesaid financial statements comply with the Indian
Accounting Standards specified under section 133 of the Act, read with
Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015.

On the basis of written representations received from the directors as on 31
March 2025, and taken on record by the Board of Directors, none of the
directors is disqualified as on 31 March 2025, from being appointed as a
director in terms of section 164(2) of the Act.

We do not have any qualification, reservation or adverse remark relating to
the maintenance of accounts and other matters connected therewith.

With respect to adequacy of the internal financial controls over financial

reporting of the company and operating effectiveness of such controls,
refer to our separate report in “Annexure-B”. Our report expresses an



unmodified opinion on the adequacy and operating effectiveness of the
Company’s infernal financial controls over financial reporting;

With respect to the other matters to be included in the auditors’ Report in
accordance with Rules 11 of the Companies (Audit and Auditors) Rules, 2014,
in our opinion and to the best of our information and according to the
explanations given to us:

a. The Company does not have any pending litigations that which would
impact its financial position.

b. The Company do not require to make any provision in its financial
statements, as required under the applicable law or Indian accounting
standards, for material foreseeable losses on long term contracts
including derivative contracts;

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

d. (ij The management has represented that, to the best of their
knowledge and belief, other than as disclosed in the notes to the
accounts, 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 company to or in any other person or entity, including
foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or oftherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries;

(i) The management has represented, that, to the best of their
knowledge and belief, other than as disclosed in the notes to the
accounts, no funds have been received by the company from any
person or entity, including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the
company 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;
and :

o



(i) Based on such audit procedures we have 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 (i) contain any material mis-statement.

e. Neither the company has declared nor paid any dividend during the
year hence the compliance with provision section 123 of the
Companies Act, 2013 not applicable.

f. Based on our examination, which included test checks, the Company
has used accounting software for maintaining its books of account for
the financial year ended March 31, 2025, which has a feature of
recording audit tfrail (edit log). The said feature has been enabled and
has operated throughout the year for all relevant transactions recorded
in the software.

Further, during the course of our audit, we did not come across any
instance where the audit trail feature was tampered with or the audit
trail was disabled.

h) The Company has paid managerial remuneration in accordance with the
provisions of Sec. 197 of the Companies Act, 2013 as amended from time
to fime during the reporting period.

For Ruparel & Bavadiya
Chartered Accountants
FRN: 126260W

' ' CA Devendra Barot
e Partner
Place: Vadodara LA M. No.: 614766
Date: 08/09/2025 UDIN: 256147 66BOENTH3945



“Annexure A" to the Independent Auditors’ Report

Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirement” of our report of even date to the financial statements of the Rajputana Stainless

Limited for the year ended < i March, 2025.

) (a)

(d)

(e)

i (a)

(A) The company has maintained proper records showing full particulars
including quantitative details and situation of Property, Plant and Equipment;

(B) The company has maintained proper records showing full particulars of
intangible assets;

The Property, Plant and Equipment are physically verified by the Management
according to a phased programme designed to cover all the items over a period
of three years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the programme, a portion of
the Property, Plant and Eguipment has been physically verified by the
Management during the year and no material discrepancies have been noticed
on such verification.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of all the immovable
oroperties (other than properties where the company is the lessee and the lease
agreements are duly executed in favour of the lessee) disclosed in the financial
statements are held in the name of the Company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not revalued its
Property, Plant and Equipment (including Right of Use assets) or intangible assets or
poth durina the vear.

According fo information and explanations given to us and on the basis of our
examination of the records of the Company, there are no proceedings initiated or
pending against the Company for holding any benami property under the
Prohikition of Benami Property Transactions Act, 1988 and rules made thereunder.

The physical verification of inventory has been conducted at reasonable intervals
by the Management during the year and, in our opinion, the coverage and
procedures of such verification by Management is appropriate. The discrepancies
noticed on physical verification of inventory as compared to book records were
not 10% or more in aggregate for each class of inventory.



iii)

(o)

(a)

(b)

(c)

According to the information and explanation given te us and the records
produced fo us, the Company has been sanctioned working capital limits in
excess of Rs. 5 crores, in aggregate, from banks on the basis of security of current
assets. The quarterly returns or statements filed by the company with such banks
are in agreement with the books of account of the company.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, The Company has not provided
guarantee or provided security to any Company, Limited Liability Partnerships,
Firms or any other parties. Further the Company has granted loans and provided
advances in the nature of loans, secured or unsecured, to various companies as
follows:

Advanes
Particulars Guarantees  Security Loans in nature |
of loans
Subsidiaries = - " R
Joint Ventures = 2 = =
Ofthers - = 220.00

Sulbsidiaries = = = 5
Joint Ventures = =

Others - - 1.782 87 -

According to the information and explanations given to us and based on the
audit procedures performed by us, During the year the Company has granted
loans and provided advances in the nature of loans to companies, the terms and
conditions of the grant of loans and advances provided in the nature of loans are
not prejudicial to the Company’s interest. The Company has not provided security
or given guarantees to companies, firms, limited liability partnerships or any other
parties.

According to the information and explanation given to us and on the basis of our
examination of the records of the company, in our opinion, The Company has
granted loans and advances in the nature of loan during the year to companies
where the repayment of principal is stipulated at the end of specified period and
schedule of payment of interest has been stipulated. The repayment or receipts
are regular. The Company has not granted loans and advances in the nature of
loans fo firms, limited liability partnerships or any other parties.




Vi)

(e)

(f)

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no overdue amount for more
than ninety dayvs in respect of loans given.

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

According to the information and explanation given to us and on the basis of our
examination of the records of the company, The Company has not granted any
loans or advances in the nature of loans, either repayable on demand or without
specifying any fterms or period of repayment to companies, firms, limited liability
partnerships or any other parties. Accordingly, the requirement to report on clause
3(iii) (f) of the Order is not applicable to the Company.

In our opinion and according to information and explanations given to us and
representations made by the Management, The Company has not granted any
loans or given guarantees or provided security to directors or to persons in whom
the directors are interested and hence the provisions of section 185 of the
Companies Act, 2013 are not applicable.

In respect of loan made by the company, the company has complied with the
provisions of section 186 of the Companies Act, 2013.

The Company has not made any investments, given any guarantees, or security
hence the provisions of section 186 the Companies Act, 2013 are not applicable
to this extent.

The Company has not accepted any deposits or amounts which are deemed to
e deposits from the public. Accordingly, clause 3(v] of the Order is not
dpplicable and hence not commented upon.

Pursuant to the rules made by the Cenfral Government of India, the Company is
required to maintain cost records as specified under Section 148(1) of the Act in
respect of its products. We have broadly reviewed the same and are of the
opinion that, prima facie, the prescribed accounts and records have been made
and maintained. We have not, however, made a detailed examination of the
records with a view to determine whether they are accurate or complete.

= R




vii)

a)

(o)

The company is generally regular in depositing undisputed statutory dues
including Goods and Service tax , Provident Fund, Employees' State Insurance,
Income-tax, Sales-tax, Service Tax, Duty of Customs, Duty of Excise, Value Added
Tax, Goods and Service tax, Cess and any other statutory dues to the appropriate
autherities.

There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value Added Tax, Cess and other material
statutory dues in arrears as at March 31, 2025 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us, there are no dues
referred to in sub-clause (a) have not been deposited on account of any dispute,
except for the following:

Disputed Period to
Nature of P which Forum where dispute is
Nature of Statute Amount (Rs. ;
Dues . Amount pending
in Lakhs)
Relates
Deputy Commissioner of
Lental SEISTER) el 938.34 | FY 200607 | State Tax, Devision-4,
Act 1956 Sales Tax
Baroda
Central Sales Tax| Central The Gujarat Value
. F -
Act 19256 Sales Tax PR ¥ elaoe Added Tax Tribuncl
Central Sales Tax| Central The Gujarat Value
B -

Act 1956 Sales Tax el i Added Tax Tribunal
Gujarat Value Value The Gujarat Value
Added Tax Act | Added Tax 48.35 | FY 2008-09 Added Tax Tribunal

2003
Gujarat Value Value The Gujarat Value
Added Tax Act | Added Tax 399.41 | FY 2012-13 Added Tax Tribunal
2003
Gujarat Value Value The Gujarat Value
Added Tax Act | Added Tax 427.92 | FY 2013-14 Added Tax Tribunal
2003
Central Excise Cenftral 1059 41 Apr 2009 to The High Court Of

Act, 1944 Excise Duty U March 2011 | Gujarat At Ahmedabad
Cenftral Excise Central .

: The High Court Of

Act, 1944 Excise Duty 814.81 | FY 2011-12 Gujaret & Ahmeddbod

=4V




Viii)

(c)

(d)

The Income-tax | Income Tax the Commissioner of
Act, 1961 6.36 | FY 2021-22 Income-tax (Appeals)
CGST & GGST Goods & Deputy Commissioner of

Act, 2017 |Services Tax gy | SEI2017 - State Tax
hagr 2018 (Enforcement), Div-5
CGST & GGST Goods & Deputy Commissioner of
Act, 2017 Services Tax 39.89 Jul 2017 - State Tax
Mar 2018 (Enforcement), Div-5
CGST & GGST Goods & Deputy Commissioner of
Act, 2017 Services Tax 280.34 Apr-2018 To State Tax
MarcH-2017 (Enforcement), Div-5
CGST & GGST Goods & Deputy Commissioner of
Act, 2017 |Services Tax &1.96 | APr-20192To State Tax
ACHER-2020 (Enforcement), Div-5
CGST & GGST Ggods & APF-2020 To Deputy Commissioner of
Act, 2017 Services Tax 11.05 State Tax
March-2021 .
(Enforcement), Div-5
CGST & GGST Ggods & Apr-2021 To Deputy Commissioner of
Act, 2017 Services Tax 169.32 State Tax
March-2022 .
(Enforcement), Div-5

According to information and explanation given to us and representation given
by the management, there were no transactions relating to previously unrecorded
income that were surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1941.

According to the records of the Company examined by us and the information
and explanations given to us, the Company has not defaulted in repayment of
loans or other borrowings or in the payment of interest to any lender during the
vear.

According to the information and explanations given to us and on the basis of our
audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government
authority.

In our opinion, and according to the information and explanations given to us, the
term loans have been applied, on an overall basis, for the purposes for which they
were obtained.

On the basis of our examination of the records of the Company, Funds raised on
short ferm basis have not been utilised for long term purposes;




i)

Xii)

xiii)

Xiv)

(a)

(b)

(a)

According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the
Company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures.

According to the information and explanations given to us and procedures
performed by us, we report that the Company has not raised loans during the year
on the pledge of securities held in its subsidiaries, joint ventures or associate
companies.

The Company has not raised any money by way of initial public offer and through
debt insfruments by way of further public offer during the year.

The Company has not made any preferential allotment or private placement of
shares or fully or partially or optfionally convertible debentures during the year.
Accordingly, the reporting under Clause 3(x) (b) of the Order is not applicable to
the Company.

According to the information and explanation given to us no material fraud by
the Company or on the Company by its officers or employees, noticed or reported
during the course of our audit, nor have been informed of such cases by the
manaaement.

According fo the information and explanations given to us, no report under sub-
section (12) of Section 143 of the Act has been filed by the auditors in Form ADT-4
as prescribed under Rule 13 of the Companies (Audit and Auditors) Rules, 2014
with the Central Government.

According fo the information and explanation given to us the Company has not
received any whistle-blower complaints during the year hence para 3(xi)(c) of the
Order is not applicable.

The Company is not a nidhi company. Accordingly, paragraph 3(xii) of the Order is
not applicable.

According fo the information and explanations given to us and based on our
examination of the records of the Company, all the transactions with the related
parties are in compliance with sections 177 and 188 of the Act where applicable
and details of such transactions have been disclosed in the financial statements
as required under Indian Accounting Standard 24, Related Party Disclosures
specified under Section 133 of the Act.

In our opinion and based on our examination, the company has an internal audit
system commensurate with the size and nature of its business.



Xxv)

XVi)

XVii)

XViii)

(b)

(a)

(b)

(c)

(d)

We have considered the internal audit reports of the company issued fill date, for
the period under audit, in determining the nature, timing and extent of our audit
procedures.

The Company has not entered into any non-cash transactions with its directors or
persons connected with him. Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under Clause 3(xv) of the Order is not
applicable to the Company.

The Company is not required to be registered under Section 45-1A of the Reserve
Bank of India Act, 1934. Accordingly, the reporting under Clause 3(xvi)(a) of the
Order is not applicable to the Company.

The Company has not conducted non-banking financial / housing finance
activities during the year. Accordingly, the reporting under Clause 3(xvi)(b] of the
Order is not applicable to the Company.

The Company is not a Core Investment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, the reporting under
Clause 3(xvi)(c) of the Order is not applicable to the Company.

The group does not have any CIC as a part of the group and accordingly
reporting under clause (xvi)(d) of Para 3 of the Order is not applicable to the
Company.

According to the information and explanations given to us and based on our
examination of the records of the Company, The company has not incurred cash
losses in the financial year and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and
accordingly requirement to report on Clause 3(xviii) of the Order is not applicable
fo the Company.




Xix)

%X)

xxi)

(b)

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

In our opinion and according to the information and explanations given to us, in
respect of other than ongoing projects, there is no unspent amount which was
required to be transferred to a Fund specified in Schedule VIl to the Companies
Act. Accordingly, clause 3(xx)(a) of the Order is not applicable to the Company;

There are no amounts remaining unspent under section (5) of section 135 of
Companies Act, pursuant to any ongoing project has been transferred to special
account in compliance with provision of sub section (6) of section 135 of the said
Act.

The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit
of financial statements. Accordingly, no comment in respect of the said clouse
has been included in this report.

For Ruparel & Bavadiya
Chartered Accountants
s Firm Reg. No. 126260W

SN : ' CA Devendra Barot
N o1z Partner

~N——

Place : Vadodara Membership No. : 614766
Date :08/09/2025 UDIN : 256147 66BOENTH3945



“Annexure — B” to the Independent Auditors’ Report of even date on the Financial
Statements of the Rajputana Stainless Limited

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

We have audited the infernal financial controls over financial reporting of Rajputana
Stainless Limited (“the Company”) as of 31 March 2025 in conjunction with our audit
of the standalone financial statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India
(‘ICAI'). These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’'s
policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records. and the timely
preparation of reliable financial information, as required under the Companies Act,
2013.

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system over financial reporting and their
operating effectiveness. Our audit of internal financial controls over financial
reporting included obtaining an understanding of internal financial controls over



financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's intfernal financial control over financial reporting is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control
over financial reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that fransactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors
of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have
a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial
reporting, including the possibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be
detected. Also, projections of any evaluation of the infernal 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

In our opinion, the 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, 2025, based on
the internal control over financial reporting criteria established by the Company

G ) ZAS
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considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
ICAI.

For Ruparel & Bavadiya
Chartered Accountanis
/ FRN: 126260W

- CA Devendra Barot
Partner
Place: Vadodara Membership No.: 614766
Date: 08/09/2025 UDIN: 256147 66BOENTH3945



RAJPUTANA STAINLESS LIMITED

CIN NO : U27109GJ1991PLC0O15331

213, Madhwas, Halol, Panchmahal - 389330

Balance Sheet as at 31st March, 2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note As ot 31sf

Particulars

No. March, 2025

L ASSETS
(1) Non - current assets

(a) Property.Plant and Equipment B 2 6,770.98 7.032.01
(b} Intangible assets - 2 6.94 7.02
(c) Capital Work In Progress - _ 3 - 224.00 2.82
(d) Right-of-use assets 4 177.27 -
(e} Financial assets -
(1) Others Financial ossets ) 5 19.80 19.02
(f) Deferred tax assets (net) B - - .
(g) Other non - current assets [ 101.06 118.59
Total Non - current assets - A 7,300.05 7.186.46
(2) Current assets - - )
(a) Inventories ] - 7 13,251.68 10,419.30
{b] Financial assets ) -
(i} Investments 8 269.58 18.71
(i) Derivative assets 2.26 -
(i) Trade receivables B - 9 15,021.86 8,949.59
(iv) Cash and cash equivalents - 10 293 3.76
(v) Bank balances other than cash and cash equivalents i 111578 iz
(c) Other current assets 12 5,071.63 4889.12
Total Cumrent assets - 34,735.74 25214.9¢
Tota! Assetls (C=A+B) 42,035.79 32,401.42
Il. EQUITY AND LIABILITIES
(1) Equity ] B
(a) Equity Share capital ) 13 6,891.77 3.445.88
(b) Other Equity ' 14 8,302.91 7,781.05
Total Equity - D 15,194.67 11,226.94
Liabilities
(2) Non - current liabilities
(a) Financial liabilities
(i)  Long Term Borrowings 15 1.763.81 1.937.75
(i) Lecse liabilities ] - 16 177.18 -
(i) Other Financial Liabilities . B 17 ) ] 9.92 8.34
(b) Deferred Tax Liability (net) - 18 716.98 695.70
(C) Provisions 19 310.13 258.61
Total Non - current liabilities - E 2,978.02 2,900.41
(3) Cumrent liabilities
(o) Financial liabilities
(i) Short Term Borrowings 20 8.210.73 6,037.99
(i) Lease liabilities ) ] 14 - -
(i) Trade payables ] B 21
a) Total outstanding dues of micro and small enterprises 2,184.91 1.612.83
Total outstanding dues of creditors others than micro
bl and small enterprises 2613 872041
(b) Provisions 19 1,587.18 1.216.71
(c) Other current liabilities 22 884.14 684.10
Total Current liabilities - F 23,843.09 18,274.07
Total Equity and Liabilities (G=D+E+F) 42,035.79 32,401.42
Material accounting policies and estimates 1 = =
Nofes on the financial statement 31
For and on behailf &f the Board of Direciors
L]
(\MM\'\ v Pl“‘" / — As per our Report of even date
: attached
Shankarial D Mehta Jayesh N. Pithva SN For Ruparel & Bavadiya
Managing Dlrecfor Director A Chartered Accountants
DIN : 02656 DIN: 01531196 TERED 1% : Firm Reg. No. 126240W
Amb¥ish Bedude Richa §. Prashar = CA Devendra Baret
CFO Company Secretary Pariner
PAN : AFBPB7577B M. No.: A16780 Membership No. 614746
UDIN : 25614766BOENTH3945
Place : Vadodara Place : Vadodcara

Date : 08-09-2025 Date : 08-09-2025



RAJPUTANA STAINLESS LIMITED
CIN'NO : U27109GJ1991PLCO15331
213, Madhwas, Halol, Panchmahal - 389330

Statement of Profit & Loss for the period ended 31st March, 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Padiculars

Incomes 7
l.  Revenue from operations 23 93.215.58 20,980.80
. Otherincome _ B 24 533.40 569.45
. Total Income ( I+I]) B 93,748.99 ~ 91,550.25
IV. Expenses: ) -
a  Cost of materials consumed 25 68,482.95 74,278.29
b Purchagse of Traded Goods 5,949.48 =
Changes in inventories of
. finished goods and work in progress 2§ 78440 wszel )
d Employee benefits expense 27 2,327.64 2,144 .81
e Finance costs 28 1:672.43 1,446.52
i Depreciation and amortization expense 29 875.83 831.64
g Ofther expenses 30 1001115 _10.877.95
~. Total expenses (IV) 88,285.06 87,318.00
/. Profit before Exceptional ltems and Tax (l-1v) 5,463.93 4,232.24
vVl Excepfionalitems - - -
VII  Profit / (Loss) Before Tax (V+VI) - 5463.93 4,232.2%
VIl Tax expense :
a  Current tax 1,451.65 1,055.73
b MAT Credit < -
¢ Dbejeredtox 00000000 2713 1843
147879 1,069.36
IX.  Profitfor theyeer 3,985.14 3,162.89
X.  Other comprehensive income
(i) Items that will not be reclassified to profit or loss
(a) Remeasurement of the defined benefit plans (19.39) (73.69)
Income tax relating to these items 4.88 18.55
(i) ltems that will be reclassified to profit or loss
(a) Remeasurement of Fair Value Investments (6.13) 0.2
(b) Fair value changes of cash flow hedges 2.26 -
Income tax relating to these items D97 (0.05)
. Total other comprehensive income, net of tax (1740 (54.98)
L. Total comprehensive income for the year B - 3,967.74 3,107.91
Xll. Earnings per equity share
(Nominal value per share Rs. 10/-) B
-Basic  (Rs.) 578 4.59
- Diluted (Rs.) 5.78 4.59
Material accounting policies and estimates 1
Notes on the financial statement 31

For and on behalf of the Board of Directors

f’f“yh % Jo W

- attached
Shankarlal D Mehta Jayesh N. Pithva e \ For Ruparel & Bavadiya
Managing Director Director KSR Chartered Accountants
DIN : 02656381 DIN: 01531196 X Firm Reg. No. 126260W

Y

Ambrish Beda‘él/é
CFO
PAN : AFBPB75778

Richa S. Prashar
Company Secretary
M. No. : A16780

ded 31st |

March, 2024

As per our Report of even date

S M CA Devendra Barot

Partner

Membership No. 614766
UDIN : 25614766BOENTH3945
Place : Yadodara

Date : 08-09-2025

Place : Vadodara
Date : 08-09-2025



RAJPUTANA STAINLESS LIMITED

CINNO : U27109GJ1991PLC0O1533]

213, Madhwas, Halol, Panchmahal - 389330

Statement of Cash Flow for the period ended 31st March, 2025

(Al amounts are in lakhs of Indian Rupees, unless otherwise stated)

Year Ended 31st  Year Ended 31st
March, 2025 ' -

Particulars

A. Cash flow from Operating activities

Net profit before tax i _ 5,463.93 4,232.24
Adjustments for : )
Depreciation and amortisation expense ) 875.83 831.64
Allowances for expecied credit loss ) 25.59 -
Profit on Sale of Fixed Assets (7.86) (1.77)
Profit on Sale of Investments ) - (73.52)
Amount Reclassified to Profit & Loss ) = 2.41
Inferest Income (50.88) (250.04)
Finance Costs 7 ) 1:513.12 1,446.52
Operating profit before working capital changes ) 7,819.73 6,187.51
Changes in working capital
(Increase)/Decrease In Trade Receivables (6,097 .87) 1,719.14
(Increase)/Decrease In Inventories (2.832.38) {1,614.74)
(Increase)/Decrease In Other Current Assets (440.35) (2,483.65)
(Increase)/Decrease In Other Bank Balances & (222.07)
(Increase)/Decrease in Others Financial Assets (12.85) 474.70
(Increase)/Decrease in Other Non - Current Assets 1758 (15.23)
Increase/(Decrease) In Trade Payables 2,845.77 581.04
Increase/(Decrease) In Other Current Liabilities 200.04 (226.48)
Increase/(Decrease) In Provisions 6.68 (38.45)
Cash (used)/generated from operafing activities before taxes 1,506.29 4,361.82
Income Taxes Paid 797590 1.212.86
Net cash flow/(Used) from/in operating activities (A) 708.39 3,148.96

B. Cash flow from Investing activities
Purchase Of Property, Plant And Equipment, Intangible Assets And

Investment Property 818.99) (1.052.99)
(Purchase)/Sale of Fixed Deposit ] (181.31) -

Profit on Sale of Fixed Assets 7.86 (e 72
Profit on Sale of Investments - 73.52
(Purchase)/Sale of Investments (257.00) 87.09
Interest Received 50.88 250.04
Net cash flow/(Used) from/in investing activities (B) (1.198.58) (647.58)

C. Cash flow from Financing activities B

Proceeds/(Repayments) of Other Financial Liabilities 1.58 (1,127.01)
Proceeds/(Repayments) of Long Term Borrowings (173.94) (543.37)
Proceeds/(Repayments) of Other Liabilities - 7/7.66
Proceeds/(Repayments) of Short Term Borrowings 2,172.74 534.57
Payment of lease liabilities (including interest) (25.48) -

Finance Costs (1.485.56) (1,446.52)
Net cash flow/(Used) from/in financing activities (C) 489.34 (2,502.67)
Net cash (used)/generated during the year (A+B+C) (0.83) (1.30)
Cash and cash equivalents (Opening Balance) 3.76 5.05
Cash and cash equivalents (Closing balance) 2.93 3.76

~ - -




RAJPUTANA STAINLESS LIMITED

CIN NO : U27109GJ1991PLC015331

213, Madhwas, Halol, Panchmahal - 389330

Statement of Cash Flow for the period ended 31st March, 2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

2 ¥ YearEnded 31st ~ Year Ended 31st
“ Particulars March, 2025 March, 2024
There is no significant amount of cash & cash equivalent balance held by the company that are not available
for use by the company.

The Cash flow statement has been prepared under the indirect method as set out in Indian Accounting

Standard - 7 (‘Ind AS 7') on Cash Flow Statement prescribed in Companies (Indian Accounting Standard)
Rules, 20185, notified under section 133 of the Companies Act, 2013.

For and on behalf of the Board of Directors

J) « Wk o {,W As per our Report of even date
"1 attached
Shankarla)D Mehta Jayesh N. Pithva e ~ For Ruparel & Bavadiya
Managing Director Director HGALL NN Chartered Accountants
DIN : 02656381 DIN : 01531196 S %\, Firm Reg. No. 126260W
"kmﬂ @, Sy =
‘——""-_-—-‘__ - b -"\ 4 —— ) ;
Ardbrish Bédade Richa §. Prashar N 012022 CA Devendra Barot
CFO Company Secretary T Partner
PAN : AFBPB75778B M. No. : A16780 Membership No. 614766
UDIN : 256147 85BOENTH3945
Place : Vadodara Place : Vadodara

Date : 08-09-2025 Date : 08-09-2025



RAJPUTANA STAINLESS LIMITED
STATEMENT OF CHANGES IN EQUITY
(Al amounts are in lakhs of Indian Rupees, unless otherwise stated)

(a) Equity Share capital
For the year ended 31st March, 2025

Balance atthe Changesin Equity  Restated balance Changes in equity
beginning of the Share Capital dueto af the beginning of share capifal during
year  prior period errors  the reporiing year the year

3,445.88 - =  3,445.88 6,891.77

Balance at the end
of the year|

For the year ended 31st March, 2024

Balance at the Changesin Equity  Restated balance Changes in equity
beginning of the Share Capitai due to  at the beginning of share capital during
year prior period errors  the reporling year the year

3,445.88 = - , - 3,445.88

Balance at the end
of the year




RAJPUTANA STAINLESS LIMITED )
STATEMENT OF CHANGES IN EQUITY
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

(b) Other Equity

Reserves and Suiplus ltems of Other Comprehensive Income
Fair value
changes of
cash flow
hedges

Remeasurement of-Remeasurement of
the defined benefit Fair Value
plans Investments

Particulars Securiies ~ Retdined
Premium Earnings

Balance as at 1st April, 2023 130.45 4,542.22 23.26 (25.20) - 4,670.73
Profit for the vear (net of taxes) - 3,162.89 - = 3,162.89

Other Comprehensive Income (net of tax) - (55.14) 0.16 - (54.98)
Amount Reclassified to Profit & Loss - - - 2.41 - 2.41

Total Comprehensive Income for the year 2023- - 3.162.89 (55.14) Z.57 - 3.110.32
24

Balance as at 31st March, 2024 130.45 7,705.12 (31.88) (22.63) - 7,781.05
Balance as at 1st April, 2024 130.45 7,705.12 (31.88) (22.63) - 7,781.05
Profit for the year (net of taxes) > 3.985.14 - = - 3.985.14
Less: Utilised For issuance of Bonus Shares - 3,445.88 - - - 3,445.88
Other Comprehensive Income (net of tax) - - (14.51) (4.59) 1.69 (17.40)

Amount Reclassified to Profit & Loss 2 - = = -
Total Comprehensive Income for the Period - 589.26 (14.51) (4.59) 1.69 521.85
Balance as at 31st March, 2025 130.45 8,244.38 (446.40) (27.21) 1.69 8,302.91

Nature and purpose of reserves:

Securities premium reserve represents premium received on issue of shares. The reserve is to be utilised in accordance with the provisions of the
Companies Act, 2013

Retained earnings represents unallocated/un-distributed profits of the Company. All the profits or losses made by the Company are fransferred to
retained eamings from statement of profit and loss. and also considering the requirements of the Companies Act, 2013,

Bonus to Shareholders - Bonus issuances have been made from freely distributable reserves and profits, and not from revaludtion reserves or
unrealized profits, and are in full compliance with the Companies Act, 2013 and other applicable regulations,

e R,
Other comprehensive income consists of remeasurement of d‘e#i-ﬁédf‘itéeﬂgfif liability, remeasurement of fair value on Investments and Fair value
changes of cash flow hedges measured through other comprehensive income, net of taxes.

B S -el




Rajputana Stainless Limited
(CIN: U27109GJ1991PLC015331)
Notes forming part of the financial statements at and for the year ended on March 3151, 2025

COMPANY OVERVIEW

Rajputana Stainless Limited (‘the Company’) is a public company, incorporated on April 02, 1991, under
the provision of Companies Act 1956 having registered office at 213, Madhwas, Halol Kalol Road Kalal,
Panchmahal, Gujarat, India, 389330. The company is engaged in the business of manufacturing of
stainless-steel products such as Steel Billets, Angles, Wire Rod etc.

These financial statements were authorised for issue by the Board of Directors on 8 September 2025.
BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE
A. Basis of Preparation of Financial Information

These financial statements are prepared in accordance with Indian Accounting Standard (Ind AS),
under the historical cost convention on accrual basis, except for certain financial instruments which
are measured af fair values, the provisions of the Companies Act, 2013 ("the Act”} and guidelines
issued by the Securities and Exchange Board of India (SEBI). The Ind AS are prescribed under Section
133 of the Act read with Rule 3 of the Companies (Indian Accounling Standards) Rules, 2015 and
relevant amendment rules issued thereafier.

B. Statement of compliance

The financial Information of the Company has been prepared in accordance with Indian Accounting
Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 and Companies
(Indian Accounting Standards) Amendment Rules, 2014 notified under Section 133 of Companies Act,
2013, (the “Act') and other relevant provisions of the Act.

C. Basis of Measurement

The Financial information have been prepared in Indian Rupees (in Lacs) which is the functional
currency of the company. All amounts have been rounded-off to two decimal point of the nearast
lakhs, unless otherwise indicated.

These financial Infermation have been prepared on the historical cost basis except for certain financial
instruments that are measured at fair values af the end of each reporting period, as explained in the
material accounting policies. Historical cost is generally based on the fair value of the consideration
given in exchange for goods and services.

Fair value is the price that would be received on sell of an asset or paid to transfer a liability in an
orderly fransaction between market participants at the measurement date, regardless of whether that
price is directly observable or estimated using another valuation technique. In estimating the fair value
of an asset or a liability, the Company fakes into account the characteristics of the asset or liability if
market participants would take those characteristics into account when pricing the asset or liability af
the measurement date. Fair value for measurement and/or disclosure purposes in these financial
statements is determined on such a basis, except for share-based payment transactions, if any. that
are within the scops of Ind AS 102 and measurements that have some similarities to fair value but are
not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.



Rajputana Stainless Limited
(CIN: U27109CJ1991PLC0O15331)
Notes forming part of the financial statements at and for the year ended on March 314, 2025

In addition, for financial reporfing purposes, fair value measurements are categorised into Level 1, 2,
or 3 based on the degree to which the inputs fo the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety, which are described as follows:

** Level 1 inputs are quoted prices (unadjusted) in active markets for identical assefts or liabilities that
the entity can access at the measurement date;

** Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for
the asset or liability, either directly or indirectly; and

e* level 3inputs are unobservable inputs for the asset or liability.

D. Basis of presentation

The financial Information have been prepared on accrual and going concern basis. The accounting
policies are applied consistently to all the periods presented in the financial information.

Any asset or liability is classified as current if it satisfies any of the following conditions :

* the asset/liability is expected to be realized/settled in the Company’s normal operating cycle;

* the assetis infended for sale or consumption;

* the asset/liability is held primarily for the purpcse of trading;

» the asset/liabllity is expected to be redlized/settled within twelve months after the reporting
period

* the assetis cash or cash equivalent unless it is restricted from being exchanged or used to settle
a liability for at least twelve months after the reporting date;

* inthe case of aliability, the Company does not have an unconditional right o defer settlement
of the liability for at least twelve months after the reporting date.

All other assets and liabilities are classified as non-current.

E. Use of estimates

The preparation of the financial statements is in conformity with Ind AS requires management to make
estimates, judgments, and assumptions. These estimates, judgments and assumptions affect the
application of accounting policies and the reported amounts of assets and liabilities, the disclosures
of contingent assets and liabilities at the date of the financial statements and reported amounts of
revenues and expenses during the period. Accounting estimates could change from period to period.
Actual results could differ from those estimates. Appropriate changes in estimates are made as
management becomes aware of changes in circumstances surrounding the estimates.

The estimates and underlying assumptions are reviewed on going concern basis.

Revisions fo accounting estimates are recognized in the period in which the estimate is revised if the
revision affects only that period. If the revision affects both current and future period, the same is
recognized accordingly.
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Note : 1: MATERIAL ACCOUNTING POLICIES

A. Property, Plant and Equipment:

An item of property, plant and equipment that qualifies as an asset is measured on initial recognition
at cost. Following initial recognition, Property, Plant and Equipment (PPE) are carried at cost, as
reduced by accumulated depreciation and impairment losses, if any. The Company identifies and
determines cost of each part of an item of property, plant and equipment separately, if the part has
a cost which is significant to the total cost of that item of property, plant and equipment and has useful
life that is materially different from that of the remaining item. Cost comprises of purchase price / cost
of consiruction, including non-refundable taxes or levies and any expenses attributable to bring the
PPE to its working condition for its intended use. Project pre-operative expenses and expendifure
incurred during construction period are capitalized to various eligible PPE. Borrowing costs directly
attributable to acquisition or construction of qudlifying PPE are capitalised.

Spare parts, stand-by equipment and servicing equipment that meet the definition of property, plant
and equipment are capitalized at cost and depreciated over their useful life. Costs in the nature of
repairs and maintenance are recognized in the Statemeni of Profit and Loss as and when incurred.
Cost of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work in
progress. Advances given towards acquisition of fixed assets outstanding at each Balance Sheet date
are disclosed as Other Non-Current Assets.

Depreciation is recognised so as to write off the cost of PPE {other than freehold land and properties
under construction) less their residual values over their useful lives, using the straight-ine method. The
estimated useful lives, residual values and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

PPE are depreciated over its estimated useful lives, determined as under:

Assets Useful Life

(in years)
Building 30
Plant & Eguipment 10
Windmill 22
Furniture & Fixture 10
Vehicle 8
Office Equipment 5
Computer and Printers 3
Electrical Installations 10
Laboratory Equipment 10
Hydraulic Mobile Crane 15
Weighbridge 15
Solar Power Generating Plant 25

Depreciation on additions/deletion during the year is provided on pro-rata basis. The management
believes that these estimated useful lives are realistic and reflect fair approximation of the period over
which the assets are likely to be used.
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An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the
disposal or retirement of an item of property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset and is recognised in profit or loss.

B. Intangible Assets

Intfangible assets with finite useful lives which are acquired separately or developed in house are
carried af cost less accumulated amortisation and accumulated impairment losses. Amortisation is
recognised on a straight-line basis over their estimated useful lives. The estimated useful life and
amorfisation method are reviewed at the end of each reporting period, with the effect of any
changes in estimate being accounted for on a prospective basis.

An infangible asset is derecognised on disposal, or when no future economic benefits are expected
from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the
difference between the net disposal proceeds and the carrying amount of the asset, are recognised
in profit or loss when the asset is derecognised.

Infangible assets are depreciated over its estimated useful lives, determined as under:

Assefls Useful Life
{in years)
Computer software 10
Accounting Software 10
Trademark and Copyright 6
Videography Film 4

C. Impairment of Property, Plant and Equipment and Intangible assets

The Company assesses, at each Balance Sheet date, whether there is any indication that an asset
may be impaired. If any such indication exists, the Company estimates the recoverable amount of the
asset. If such recoverable amount of the asset or the recoverable amount of the cash generating unit
to which the asset belongs is less than its carrying amount, the carrying amount is reduced to its
recoverable amount. The reduction is treated as an impairment loss and is recognized in the
Statement of Profit & Loss. If at the Balance Sheet date, there is an indication that a previously assessed
impairmeant loss is no longer exists, the recoverable amount is reassessed, and the asset is reflected at
the recoverable amount.

D. Financial Assets
. Initial recognition and measurement
All Financial Assets are recognized initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, fransaction cost that are attributable to the acquisifion

of the Financial Asset. However, frade receivables that do not contain a significant financing
component are measured ot fransaction price. Transaction costs directly attributable to the
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acauisition of financial assefs measured at fair value through profit or loss are recognized
immediately in the Statement of Profit and Loss.

Subsequenf measurement:

For subseguent measurement, the Company classifies a financial asset in accordance with the
below criteria:

(1) The Company's business model for managing the financial asset and

(2] The contractual cash flow characteristics of the financial asset.

a) Financial assets measured ot amortized cost
A financial asset is measured at the amortized cost if both the following conditions are met:

e Company's business model objective for managing the financial asset is to hold financial assets
in order o collect contractual cash flows, and

s The contfractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

This cafegory applies to cash and bank balances, frade receivables, loans and other financial
assets of company. Such financial assefs are subsequently measured at amortized cost using the
effective inferest method, except when the effect of applying it is immaterial. The amortized cost
of a financial asset is also adjusted for loss allowance, if any,

b) Financial assets measured at FVTOC]
A financial asset is measured at FVTOCI {fair value through other comprehensive income) if both
of the following conditions are met:

* The Company's business model objective for managing the financial asset is achieved both
by collecting contractual cash flows and selling the financial assets, and

» The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

All investments in equity instruments classified under financial assets are initially measured at Fair
Value, the Company may, on initial recognition, imrevocably elect to measure the same either at
FVIOCI or FVIPL (Fair value through profit or loss). The Company makes such election on an
instrument-by-instrument basis. Fair value changes on an equity instrument are recognised as other
income in the Statement of Profit and Loss unless the Company has elected to measure such
instrument at FVTOCI.

¢) Financial assets measured at FVTPL

A financial asset is measured at FVTPL unless it is measured at amortized cost or at FVTOCI. Thisis a
residual category applied to all other investments of the Company excluding investments in
subsidiaries, joint ventures and associate companies, which are recorded at cost and tested for
impairment in case of any such indication of impairment. Such financial assets are subsequently
measured at fair value at each reporting date. Fair value changes are recognized in the
Statement of Profit and Loss. Dividend income on the investments in equity instruments are
recognised as ‘other income’ in the Statement of Profit and Loss.
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1L Foreign exchange gains and losses

The fair value of financial assets denominated in a foreign cumrency is determined in that foreign
currency and translated at the spot rate at the end of each reporting period. For foreign currency
denominated financial assets measured at amortised cost and FVTPL, the exchange differences
are recognised in profit or loss except for those which are designated as hedging instruments in a

hedging relationship.

Iv. Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is derecognized (i.e. removed from Company's Balance Sheet} when any of the

following occurs:

a. The confractual rights to cash flows from the financial asset expires;

b. Company transfers its contractual rights to receive cash flows of the financial asset and has

substantially transferred all the risks and rewards of ownership of the financial asset:

c. Company retains the contractual rights to receive cash flows but assumes a contractual
obligation to pay the cash flows without material delay fo one or more recipients under a ‘pass-
through' arrangement (thereby substantially transferring all the risks and rewards of ownership

of the financial asset);

d. Company neither transfers nor retains substantially all risk and rewards of ownership and does

not retain control over the financial csset.

In cases where the Company has neither fransferred nor retainad substantially all of the ri
rewards of the financial asset, but retains control of the financial asset, Company continues to
recognize such financial asset to the extent of its continuing involvement in the financial asset. In
that case, Company also recognizes an associated liability. The financial asset and the associated
liability are measured on a basis that reflects the rights and obligaticns that Company has retained.
On derecognition of a financial asset, the difference between the asset's carrying amount and
the sum of the consideration received and receivable and the cumulative gdin or loss that had
been recognised in other comprehensive income and accumulated in equity is recognised in
profit or loss if such gain or loss would have otherwise been recognised in profit or loss on disposal

of that financial gsset.

V. Impairment of financial assets

The Company assesses, at each balance sheet date, whether a financial asset or group of
financial asset is impaired. Ind AS 109 requires expected credit losses to be measured through a
loss allowance. Company recognizes lifefime expected losses for all contract assets and all trade
receivables that do not constitute a financing transaction. For all other financial assefs, expected
credit losses are measured at an amount equal to 12 month expected credit losses or at an
amount equal fo lifetime expected losses, if the credit risk on the financial asset has increased

significantly since initial recognition, except when the effect of applying it is immateriai.
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E.

Financial liabilities and equity instruments

Debt and equity instruments issued by Company are classified as either financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial
liability and an equity instrument.

Equity instruments:

An equity insfrument is any contract that evidences a residual interest in the assets of an entity
affer deducting all of its liabilities. Equity instfruments issued by a Company entity are recognised
at the proceeds received, net of direct issue costs. Repurchase of Company’'s own equity
instruments is recognised and deducted directly in equity. No gain or loss is recognised in profit or
loss on the purchase, sale, issue or cancellation of Company’s own equity instruments.

Financial Liabilities:

a.

Initial Recognition and Measurement
Financial liabilities are recognised when Company becomes a party to the confractual
provisions of the instrument. Financial liabilities are initially measured at fair value.

Subsequent measurement

Financial liabilities are subsequently measured at amortised cost using the effective interest
rate method, except when the effect of applying it is immaterial. Financial liabilities carried at
fair value through profit or loss are measured at fair value with all changes in fair value
recognised in the Statement of Profit and Loss.

Foreign exchange gains and losses

Financial liabilities that are denominated in a foreign currency and are measured at amoriised
cost at the end of each reporting period, the foreign exchange gains and losses are
determined based on the amortised cost of the instruments and are recognised in profit or loss.
The fair value of financial liabilities denominated in o foreign currency is determinad in that
foreign currency and translated at tha closing rate at the end of the reporting period. For
financial liabilities that are measured as ot FVTPL, the foreign exchange component forms part
of the fair value gains or losses and is recognised in Statement of Profit and Loss.

Derecognition of financial liabilities

A financial liability is derecognized when the obligation under the liability is discharged or
cancelled or expires. When an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is freated as the Derecognition of the original
liability and the recognition of a new liability. The difference betwsaen the carrying amount of
the financial liability derecognized and the consideration paid is recegnized in the Statement
of Profit and Laoss.
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Derivative financial instruments and hedge accounting

The Company uses certain derivative financial instruments to reduce business risks which arise from
its exposure to foreign exchange. The insiruments are confined principally to forward foreign
exchange contracts. The instruments are employed as hedges of transactions included in the
financial statements or for highly probable forecast transactions contractual commitments.

Derivatives are initially accounted for and mecasured at fair value on the date the derivative
coniract is entered into and are subsequently remeasured to their fair value at the end of each
reporting period.

The Company adopts hedge accounting for forward foreign exchange wherever possible. At the
inception of each hedge, there is a formal, documented designation of the hedging relationship.
This documentation includes, inter alig, items such as idenfification of the hedged item and
fransaction and nature of the risk being hedged. At inception, each hedge is expected fo be
highly effective in achieving an offset of changes in fair value or cash flows attributable to the
hedged risk. The effectiveness of hedge instruments to reduce the risk associated with the exposure
being hedged is assessed and measured at the inception and on an ongoing basis. The ineffective
portion of designated hedges is recognised immediately in the statement of profit and loss.

When hedge accounting is applied:

e for fair value hedges of recognised assets and licbilities, changss in fair value of the
hedged assets and liabilities attributable to the risk being hedged, ars recognised in the
statement of profit and loss and compensate for the effective portion of symmetrical
changes in the fair value of the derivatives.

e forcash flow hedges, the effective portion of the change in the fair value of the derivative
is recognised directly in other comprehensive income and the ineffective portion is
recognised in the statement of profit and loss. If the cash flow hedge of a firm commitment
or forecasted transaction results in the recognition of a non-financial asset or liability, then,
at the fime the asset or liability is recognised, the associated gains or losses on the derivative
that had previously been recognised in equity are included in the initial measurement of
the asset or liability.

e For hedges that do not result in the recognition of a non-financial asset or o liability,
amounts deferred in equity are recognised in the statement of profit and loss in the same
period in which the hedged item affects the statement of profit and loss.

In cases where hedge accounting is not applied, changes in the fair value of derivatives are
recognised in the statement of profit and loss as and when they arise. Hedge accounting is
discontinued when the hedging instrument expires or is sold, terminated, or exercised, or no longer
qualifies for hedge accounting. At that time, any cumulative gain orloss on the hedging instrument
recognised in equity is retained in equity until the forecasted transaction occurs. If a hedged
fransaction is no longer expected to occur, the net cumulative gain or loss recognised in equity is
transferred to the statement of profit and loss.
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F.

VIL

G.

Revenue Recognition

The company derives revenue mainly from Domestic and Export Sales of stainless products such as
Steel Billets, Angles, Wire Rod etc. Revenue is recognized on satisfaction of performance obligation
upon transfer of control of promised products or services to customers in an amount that reflects
the consideration the Company expects to receive in exchange for those products or services. To
recognize revenues, we apply the following five step approach:-

identify the contfract with a customer

identify the performance obligations in the contract,

determine the transaction price,

dllocate the transaction price to the performance obligations in the contract, and
recognize revenues when a performance obligation is satisfied.

O WN

Revenue from sales of products and services are recognised at a time on which the performance
obligation is satisfied. i.e. on delivery of goods / services . In determining whether an entity has right
to payment, the entity shall consider whether it would have an enforceable right to demand or
retain payment for performance completed to date if the contract were fo be terminated before
completion for reasons other than entity’s failure to perform as per the terms of the contract.

Revenue towards satisfaction of a performance obligation is measured at the amount of
fransaction price (net of variable consigeration) allocated to that performance obligation. The
fransaction price of goods sold and services rendered is net of variable consideration en account
of various discounts and schemes offered by the Company as part of the contract.
Revenue from sale of power is recognised upon transmission of units of generated power at the grid
of the purchasing electricity company on rates agreed with the beneficiaries, excluding service
charge where separately indicated in the adgreement.
Export Incentives under various schemes are accounted in the year of export.
Interest income is recognised on the time proportion basis taking into account the amount
outstanding and the rate applicable.
Renfal income are recognized on accrual basis in accordance with the terms of agreements.
Insurance and other claims are accounted for as and when admitted by the appropriate
authorities in view of uncertainty invelved in ascertainment of final claim.
Other Income are recognized on accrual basis.

Inventories

. Inventories of raw materials, work-in-progress, stores and spares, finished goods and stock-in-
frade are stated at cost or net realisable value, whichever is lower.

Il Cost comprises all cost of purchase, cost of conversion and ofher costs incurred in bringing the
inventories to their present location and condition. Due allowance is estimated and made for
defective and obsolete items, wherever necessary.

lll. A cost fermula used is 'First-in-First-out'.

IV.  Stock of Scraps is valued at net reclizable value. Net realizable value is the estimated selling
price in the ordinary course of business, less estimated cost of completfion and estimated cost
necessary to make sale.
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H. Leases

The Company assesses whether a contract contains a lease, at the inception of the confract. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for @ period of fime in exchange for consideration. To assess whether a contract conveys the
right to control the use of an identified asset, the Company assesses whethar

l. the contract involves the use of identified asset:

Il the Company has substantially all of the economic benefits from the use of the asset through

the period of lease and;
lll.  the Company has the right to direct the use of the asset.

As a Lessor

At inception or on modification of a contract that contains a lease component, the Company
dllocates the consideration in the confract to each lease component on the basis of their relative
standaione prices. When the Company acts as a lessor, it determines at lease inception whether each
lease is o finance lease or an operating lease.

As a lessee

The Company recognizes o right-of-use asset (“ROU”) and a lease iability at the lease
commencement date. The ROU is initially measured ot cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or before the commencement date, plus any
initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or
to restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequenily depreciated using the stroight-ine method from the
commencement date tfo the end of the lease term, unless the lease transfers ownership of the
underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company will exercise a purchase option. In that case the right-of-use asset will be
depreciated over the useful life of the underlying asset, which is determined on the same basis as
those of property, plant and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot
be readily determined, the Company's incremental borrowing rate. Generally, the Company uses its
incremental borowing rate as the discount rate. The Company determines the incremental borrowing
rate by obtaining interest rates from banks.

Lease paymenfs included in the measurement of the lease liability comprises fixed payments,
including in-substance fixed payments, amounts expected to be payable under a residual value
guarantee and the exercise price under o purchase option that the Company is reasonably certain
to exercise, lease payments in an optional renewal period if the Company is reasonably certain to
exercise an extension option and penalties for early termination of a lease unless the Company is
reasonably certain not to terminate sarly.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying
amount of the ROU or is recorded in Statement of Profit or Loss if the camrying amount of the ROU has
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been reduced to zero. the Company remeasures the lease liability by discounting the revised lease
payments using the revised discount rate that reflects the change fo an alternative benchmark
interest rate. Lease Liabilities have been presented as separate line and the ‘ROU’ has been presented
separafely in the Balance Sheet. Lease payments have been classified as financing activities in the
Statement of Cash Flows.

Short-term leases and leases of low-value assets

Short-term leases and leases of low value assets The Company has elected not to recognise right-of
use assets and lease liabilities for leases of low value assets and short-term leases. The Company
recognises the lease payments associated with these leases as an expense on astraight-line basis over
the lease term.

I.  Foreign currency transactions and translation

Transactions in foreign currencies are translated to the functional currency of the Company at
exchange rafes at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies at the reporting period are translated info the functional currency at the exchange rate at
that dafe. Non-monetary items denominated in foreign currencies which are carried at historical cost
are reported using the exchange rate at the date of the transaction: and non-monetary items which
are carried at fair value or any other similar valuation denominated in a foreign currency are reported
using the exchange rates at the date when the fair value was measured.

Exchange differences arising on monetary items on settlement, or restatement as at reporting date,
at rates different from those at which they were initiclly recorded, are recognized in the statement of
profit and loss in the year in which they arise.

J. Borrowing Costs:

Borrowing costs are interest and ancillary costs incurred in connection with the arrangement of
borrowings.

General and specific borrowing costs attributable to acquisition and construction of any qudlifying
asset (cne that takes a substantial period of time to gef ready for its designated use or sale) are
capitalised until such time as the assets are substantially ready for their intended use or sale, and
included as part of the cost of that asset.

Interestincome earned on the temporary investment of specific borrowings pending their expenditure
on gualifying assets is deducted from the borrowing costs eligible for capitalisation.

All the other borrowing costs are recognised in the Statement of Profit and Loss within Finance costs of
the period in which they are incurred.

K. Employee benefits

L. Short-term obligations
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled
wholly within 12 months after the end of the period in which the employees render the related
service are recognised in respect of employees’ services up to the end of the reporting period and
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L.

are measured on an undiscounted basis at the amounts expected to be paid when the liabilities

are settled. The liabilities are presented as current employee benefit obligations in the balance
sheet,

Other long-term employee benefit obligations

Liabilities recognised in respect of other long-term employee benefits are measured at the present
value of the estimated future cash outflows expected to be made by the Company in respect of
services provided by employees up to the reporting date.

da. Defined contribution plans

The Company recognizes confribution payable to the provident fund & Superannuation
scheme as an expense, when an employee renders the related service. If the confribution
payaple to the scheme for service received before the balance sheet date exceeds the
confribution already paid, the deficit payable to the scheme is recognized as a liability after
deducting the contribution already paid. If the contribution already paid exceeds the
contribution due for services received before the balance sheet date, then excess is
recognized as an asset to the extent that the pre-payment will lead to, for example, a
reduction in future payment or a cash refund.

b. Defined benefit plans

The Company pays gratuity to the employees who have completed five years of service with
the Company at the time of resignation/superannuation/death.

Retirement benefits in the form of gratuity is defined benefit obligations and is provided for on
the basis of an actuarial valuation, using projected unit credit method as at each balance
sheet date.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling.
excluding amounts included in net inferest on the net defined benefit liability and the return
on plan assels (excluding amounts included in net interest on the net defined benefit licbility),
are recognized immediately in the balance sheet with o corresponding debit or credit to
retained earnings through Profit & Loss Account in the period in which they occur. Re-
measurements are not reclassified fo statement of profit and loss in subsequent periods.

The annual premium cost incurred on Key man Insurance Cover is debited as expense in the
profit & Loss account,

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current Tax:

Income tax expense is recognized in the statement of profit and loss except to the extent that it
relates fo items recognized directly in equity, in which case it is recognized in equity. Current tax is
the expected tax payable on the taxable income for the year, using tax rates enacted or
substantively enacted at the reporting date, and any adjustment to tax payable in respect of
previous years.
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Deferred Tax:

Deferred tax is recognized using the balance sheet method, providing for temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax is measured at the tax rates that are expected
to be applied to the temporary differences when they reverse, based on the laws that have been
enacted or substantively enacted by the reporting date. Deferred tax assets and liabilities are
offsetif there is a legally enforceable right to offset current tax liabilities and assets, and they relate
fo income taxes levied by the same tax authority on the same taxable entity, or on different tax
entifies, but they intend to settle current tax liabilities and assets on a net basis or their tax assets
and liabilities will be realized simultaneously.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be
available against which the temporary difference can be utilized. Deferred tax assets are
reviewed at each reporting date and are reduced to the extent that it is no longer probable that
the related tax benefit will be realized.

M. Provisions, Contingent Liabilities and Contingent Assets

1.

Provisions:

A provision is recognized if, as a result of a past event, the Company has a present legal or
constructive obligation that can be estimated relicbly, and it is probable that an outflow of
economic benefits will be required to settle the obligation. If the effect of the fime value of money
is material, provisions are determined by discounting the expected future cash flows at o pre-tax
rate that reflects current market assessments of the time value of money and the risks specific to
the liabllity. Where discounting is used, the increase in the provision due to the passage of time is
recognized as a finance cost.

Contingent Liabilities:

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not, require an outflow of resources. Where there is a possible
obligation or a present obligation in respect of which the likelihood of outflow of resources is
remote, no provision or disclosure is made.

Coniingent assets:

Confingent assefs are not recognized in the financial statements. However, confingent assets are
assessed continually and if it is virtually certain that an inflow of economic benefits will arise, the
asset and related income are recognized in the period in which the change occurs.

N. Earnings Per Share

Basic earnings per share is computed by dividing the net profit for the period atfributable to the equity
shareholders of Company by the weighted average number of equity shares outstanding during the
period. The weighted average number of equity shares outstanding during the period and for all
periods presented is adjusted for events, such as bonus shares, other than the conversion of potential
equity shares that have changed the number of equity shares outstanding, without a corresponding
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change in resources. For the purpose of cdlculating diluted earnings per share, the net profit for the
period atfributable to equity shareholders and the weighted average number of shares oufstanding
during the period is adjusted for the effects of all dilutive potential equity shares.

O. Statement of Cash Flow

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects
of transactions of a non-cash nature, any deferrals or aceruals of past or future operating cash receipts
or payments and item of income or expenses associated with investing or financing cash flows. The
cash flows are segregated into operating, investing and financing activities.

P. Cash and cash equivalents

Cash and cash equivalents in the Balance Sheet comprise cash at bank and in hand and short-term
deposits with banks that are readily convertible into cash which are subject to insignificant risk of
changes in value and are held for the purpose of meeting short-term cash commitments.

Q. Segment reporting

Operating Segment are reported in a manner consistent with the internal reporting provided to the
Chief operating decision maker (CODM). Identification of segments: In accordance with Ind AS 108
"Operating Segment’, the operating segment used to present segment information reviewed by
CODM to allocate resources to the segments and assess their performance. An operating segment is
a component of the company that engages in the business activities from which it earns revenues
and incurs expenses, including revenues and expenses that relate te fransactions with any of the
Company's cther components.
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Note : 2 : Property,Plant and Equipment & Intangible assets

TANGIBLE ASSETS Inangible Assels
Particulars Landi " Billdlngs. 20t ane SN il Slilee . Coibmiivie. Sgg i T8 i) e nengloie Eng:lh?t:ie
g Equipment Solar Equipment and Fixiures Assels Assge-fs
I. Gross Block - S 7 .. ) “ _ _ _________ . o __ o 7 S o -
Balance as at 31st March, 2023 164.49 1,221.85  7,597.78 2,305.65 5940 48.44 459.93  11,857.54 36.69 - 36.69  11,894.23
Additions 12.88 180.07 900.51 1,433.59 3.76 1.78 68.45 2,601.06 - 4,35 4.35 2,605.41
Dispesal of assets = 5 S 5 & 2 = . = % - -
Exchange Diff on Opening — i S I B e S - s - o
Balance as at 31st March, 2024 177,37 1,401.92 849829  3,739.24 63.16 50.22 52839 14,458.60  34.69 435  41.04  14,499.64
Additions - 678 590.67 - 6.80 7.51 - 611.76 1.06 0.65 1.7 613.48
Disposal of assets - - 25,13 - - - - 2513 - : - 25.13
Exchange Diff on Opening I =0 & - = ' = e == s
Balance as at 315t March, 2025 177.37  1,408.70  9,063.84  3,739.24  69.96 ~ 57.73  528.39 15,045.23 3775  5.00 42.75  15,087.99
Il. Accumulated depreciation o - . e — = o S -
Balance as at 31st March, 2023 - 371.94  4,377.06 1,491.08 3557 15.26 308.15 6,599.02 2295 - 2295 6,621.97
On dlisposal of dssets = = = - - - - " = - - -
Charge for the year - 44.82 559.79 177.79 772 4.39 26.05 820.57 10.77 0.30 11.07 831.44
Exchange Diff on Depreciation - - - - - o % - - - - -

Exchange Diff on Opening - - - - - = f = ) = - -
Balance as at 31st March, 2024 - 416.76 4,936.86 1,668.82 43.29 19.64 334.21 7.419.59 33.72 0.30 34.02 7.453.61

On disposal of assets . - 9.46 - - - - 9.46 - - - 9.46
Charge for the yvear - 47.88 562.20 209.49 Z.91 4,77 31.86 864.12 091 0.88 1.79 865.92

Exchange Diff on Depreciation -
Exchange Diff on Opening = - - = _ = - T A = - -
Balance as at 31st March, 2025 = 464464 548960  1,878.31 5120 2442 366,07  8,27425 = 34.63 .18 35.81 8,310.07

1IIl. Net Carrying amount e
Balance as at 31st March, 2024 177.37 985.16 3,561.43 2,070.42 19.87 30.58 194.18 7.039.01 297 4.05 7.02 7,0446.03
Balance as at 31st March, 2025 177.37 944.06 3.574.23 1.860.93 33:31 162.32 6,770.98 512 3.82 6.94 6,777.92




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Balance Sheet as at 31st March, 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)
Note : 3 : Capital Work In Progress

A Capital WIP

T Asot3ist  Asat 31st

Particular March, March,
' 2025 2024

Balance at the beginning - - 7 2.82 1,548.23
Add : Additions - 341.78 52637
Less : Capitalised during the year 120.60 2,140.78
Balance at the end 224.00 2.82

Capital advances for purchase of capital assets are included under other non- current assets and
hence, not included under capital work-in-progress.

B Ageing of Capital work-in-progress

et St £ e A £ P AR R i

More than
§ L) O S plolvenr 12vedl 45 (HEIERH <l il
Projects in progress , 224.00 - - - 224.00
Projects temporarily suspended = - - - -
As at 31st March, 2025 224.00 - - - 224.00

__'As at 31t March, 2024

Pariculars e e s m
arficular. 1-2year  2-3year More than
L i 3 ear

Projects in progress S 282 - - - 2.8
Projects temporarily suspended . - - - -
As at 31st March, 2024 2.82 - - - 2.82

Note : 4 : Right-of-use assets

—

Reconciliation of carrying amount

Particular Land

Gross carrying amount
Balance as at 1 April 2024 -

Addifions during the year N - 187.18
Derecognition of right-of-use assets - -
Balance as af 31 March 2025 187.18

Accumulated depreciation
Balance as at 1 April 2024 -

Amortisation 9.21
Derecognition of right-of-use assets -
Balance as at 31 March 2025 7 S 9.91

Carrying Amount (net)

As at 31 March 2025 177.27




—

RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Balance Sheet as at 31st March, 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Parliculars

Note : 5 : Others Financial assefs
Unsecured, Considered Good :
Security Deposit

Note : 6 : Other non - current assets

Unsecured, Considered Good :

Capital Advances

Note : 7 : Inventories
At lower of Cost or Net Realisable Value

Raw Material
Work in Progress
Finished Goods
Stock in Transit
Stores & Spares

19.80
Total in (Rs)... 19.80

101.06

Total in (Rs)... 101.06

5:319.16
798.70
6,587.19
96.02
450.61

Total in (Rs)... 13,251.48

1. The mode of valuation of inventories has been stated in Note 1.(G)

2. There is no amount of inventories recognised as an expense during the period.

3. The carrying amount of inventories carried at fair value less costs to sell.

4. Entire Inventories are pledged against working capital facilities from banks.

Note : 8 : Investments
Investment in Mutual Funds
(At fair value through OCI)

Note : 9 : Trade receivables

(i) Undisputed - considered good

(i) Undisputed — considered doubtful
(i) Disputed - considered good

269.58

Total in Rs.... 269.58

15,004.68
42.78

(iv) Disputed Trade - considered doubtful
Gross Trade receivables 7
Less : Allowances for expected credit loss

15,047.46
25.5%

Net Trade Receivables
** see note 9A

Total in Rs....

———
ZZEL BAN
# et

15,021.86

o PR
N
A

1202
19.02

118.59
118.59

3,216.07
455.56
5.9256:92
562.92
188.83
10,419.30

18.71

18.71

8,945.23
4.36

8,949.59

8,949.59



RAJPUTANA STAINLESS LIMITED )
Notes Forming Integral Part of the Balance Sheer as at 31st March, 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Nofe : 9A : Trade receivables

Dues As at 31st March, 2025

Particulars Less thané 6 months -1 e e More than 3

ear
(i) Undisputed — considered good 13,683.62 1,244.89 5293 16.24 7.00 15,004.68
(i) Undisputed — considered doubtful - - 31.25 0.21 11.32 42.78
(i) Disputed - considered good - - = . - -
(iv) Disputed Trade - considered doubtful - - - - - -

Dues As at 31st March, 2024

Particulars Lessthan é & months -1 1-2 2.3 More than 3

o ; months ear eysal Pyeds .years
(i) Undisputed - considered good 8.459.74 148.58 127.68 114,98 92.27 8,945.23
(i} Undisputed — considered doulbtful - - - = 4.36 4.36
(i) Disputed - considered good - - - - - -
{iv] Disputed Trade - considered doubtful - - - - - -




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Balance Sheet as at 31st March, 2025
(Allamounts are in lakhs of Indian Rupees, unless otherwise stated)

The allowance for doubtful debts in respect of frade receivables has been created using the
Expected Credit Loss (ECL) method, based on management’s assessment and judgment. Trade
receivables to the extent of the ECL provision are classified as doubtful, while the balance is
considered good.

At the end of each reporting period, the Company reviews outstanding customer exposures to
assess expected credit losses. Based on historical trends, trade receivables have not indicated
any material credit losses. Impairment is recognized on the basis of lifetime expected losses,
determined using management’s best estimates. The management further considers that
receivables overdue for more than 180 days, but not impaired, remain fully recoverable owing
to past payment behaviour and detailed assessment of customer credit risk.

The movement in allowance for expected credit loss on credit impairment trade receivables is
as follows:

As at 31st As at 31st

Particulars March, 2025 March, 2024

Balance as at beginning of the year ] _ -
Add : Addition during the year 25,59 -

Less : Utilisation of provision during the year - -
Balance as at the end of the year 25.59 -

Note : 10 : Cash and cash equivalents

Cash On Hand ld 2 217
Balance with banks in Current Account 1.70 1.65
Total in (Rs)... 2.93 3.76
Note : 11 : Bank balances other than cash and cash
equivalents
In Earmarked Accounts 1.115.78 934.47
(Held as security deposit for Bank Guarantee & Letter of
Credit) i
Unspent CSR Account 0.00 0.00
Total in (Rs)... 1,115.78 934.47
Note : 12 : Other current assets
Unsecured, Considered Good
Advances other than Capital Advances:
Advance to Suppliers - Raw Material ~2,100.80 5356.52
Advance to Suppliers - Expenses ] 36.09 180.43
Loans & Advances to Corporate ) 1,782.37 2,708.23
Advance to Employees _ 10.87 8.31
Others )
Prepaid Expenses r 52.09 42.90
Accrued Income A BAN 59.09 51.81
Bank Margin Money /< ) 3.51 415
Balance with Revenue quinorities .\ | 1,026.82 1,357.78
R o)) Total in (Rs)... 5,071.43 4,889.12




RAJPUTANA STAINLESS LIMITED

)
Notes Forming Integral Part of the Balance Shee-.)as at 31st March, 2025 '
(Allamounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 13 : Equity Share capital

. _ i ! 31st March, 2025 31st March, 2024
Particulars .

3 No. of Shares Amount No. of Shares Amount
(a) Authorised Capital

10,00,00,000 Equity shares of Rs. 10/- each : 10,00,00,000 10,000.00 3.50,00,000 3,500.00
Total in Rs.... 10,00,00,000 10,000.00 3,50,00,000 3,500.00
(b) Issued , Subscribed and Paid up Capital

Equity shares of Rs. 10/- each fully paid up 6.89.17,658 6,891.77 3.44,58,829 3,445.88
Total in Rs.... 6,89,17,658 6,891.77 3.44,58,829 3,445.88

(C) Recncilioﬁon of Number of Equity Shares and Amount Outstanding at the Beginning & End of the Reporting Period
Particulars No. of Shares Amount No. of Shares

Equity shares:

At the beginning of the year 3,44,58,829 3,445.88 3,44,58,829 3,445.88
Add: Bonus Share Issued 3,44,58,829 3,445.88 - _ .
At the End of the yeadr 6,8%,17,658 6,891.77 3,44,58,829 3,445.88

(d) Terms/Rights attached to Equity Shares
*The Company has only one class of equity shares having a par value of Rs. 10.
* The equity shares have rights, preferences and restrictions which are in accordance with the provisions of the Companies Act, 2013.

(e) Details of shareholders holding more than 5% of the aggregate Shares in the
Name of Shareholder o
Sshankolal D. Mehtar -

Holding th::raeid % of Holding

52.69% 1.81.57 250 52.69%
Lohagar Developer Pvt. Lid. 54,011,226 7.84% 95,2 .750 10.22%
Jayesh Natvarlal Pithva 37,968,914 551% - 0.00%
Rajputana Advisory Pvt Ltd. - 0.00% 30,47,000 8.84%

(f) Information regarding issue of shares in the last five years
(a) The Company has not issued any shares without payment being received in cash.
(b) The Company has not issued bonus shares out of revaluation reserves or unrealized profits.

(c] The Company has issued 3,44,58,829 bonus shares out of freely distributable reserves and profits of the Company.
(d) The Company has not undertaken any buy-back of shares.



RAJPUTANA STAINLESS LIMITED ‘a
Notes Forming Integral Part of the Balance Shee: as at 31st March, 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

(g) Disclosure of Shareholding of Promoters

Disclosure of shareholding of promoters as at March 31, 2025 is as follows: _
Shares held by promoters at the end of the year

As at 31st March, 2025 As ot 31st March, 2024 7 Change

Promoter Name ettt ot during the
No of Shares ae No of Shares o year
i g shares shares t

Promoter Director Shareholder

Shankarlal Deepchand Mehta 3.63,14,500 52.69% 1.81.57.250 52.69% 100.00%
Babulal Deepchand Mehta 54,01,226 7.84% 16,946,545 4.92% 218.37%
Jayesh Natvarlal Pithva 37,98,914 551% 7.37.667 2.14% 414.99%
Promoter Group Shareholder

Bhaguben Babulal Mehta - 0.00% 10,04,068 2.91% -100.00%
Girish Babulal Mehta 2.57.180 0.37% 1,28,565 0.37% 100.00%
Kalpesh Babulal Mehta 5,03,694 0.73% 2.:51,847 0.73% 100.00%
Pinky Jain 156,714 0.23% 78,357 0.23% 100.00%
Ramesh Deepchand Mehta 14,32,248 2.08% 7 | 81 24 2.08% 100.00%
Nirmalaben Natvarlal Pithva - 0.00% 10,95,000 3.18% -100.00%
Hetal Jayesh Pithva 11,68,000 1.69% 5,84,000 1.69% 100.00%
Mangi Lal B. Sanghvi 35,000 0.05% 17,500 0.05% 100.00%
Jayanti Mangilal Sanghvi 385054 0.57% 1,96,667 0.57% 100.00%
Meena Vikram Mehta 26,666 0.04% 13333 0.04% 100.00%
Motilal D. Mehta - 0.00% 4,371 0.01% -100.00%
Natwarlal Pithwa - 0.00% 66,790 0.19% -100.C0%
Kamla Motilal Mehta 7.04,626 1.02% 347,342 1.01% 102.51%
Vikram Moftilal Mehta 7.,24,484 1.05% 3.62,242 1.05% 100.00%
Rohiniben Ramesh Mehta 4,59.168 0.67% 2,29,584 0.67% 100.00%
Mehta Babulal D HUF AL BN 8,51,200 1.24% 4,25,600 1.24% 100.00%
Rameshkumar D Mehta ‘ T 6,02,660 0.87% 301,330 0.87% 100.00%
Mahendra Motilal Mehta | 3,62,584 0.53% 181,292 0.53% 100.00%
Motilal Deepchand Mehta Huf oA /a2 6,86,226 1.00% 343113 1.00% 100.00%
Teena Manish Sanghvi N iz 26,666 0.04% 13383 0.04% 100.00%



RAJPUTANA STAINLESS LIMITED \
Notes Forming Integral Part of the Balance She:—.u as at 31st March, 2025 ;
(Al amounts are in lakhs of Indian Rupees, unless otherwise stated)

Disclosure of shareholdmg of promoters as af March 31, 2024 is as follows:
Shares held by promoters at the end of the year

As at 31stMarch, 2024

% Change

As at:31stMarch, 2023 during the

Promoter Name % of total % of total

No of Shares

Promoter Director Shareholder

_shares

shares

No of Shares : year

Shankarlal Deepchand Mehta 1,871,52,250 52.69% 1,81,57,250 52.69% 0.00%
Babulal Deepchand Mehta 16,96,545 4.92% 16,96,545 4.92% 0.00%
Jayesh Natvarlal Pithva 737 667 2.14% 7.37.667 2.14% 0.00%
Promoter Group Shareholder

Bhaguben Babulal Mehta 10,04,068 291% 10,04,068 291% 0.00%
Girish Babulal Mehta 128565 0.37% 1,28,565 0.37% 0.00%
Kalpesh Babulal Mehta 2,581,847 0.73% 2,51,847 0.73% 0.00%
Pinky Jain 78,357 0.23% 78357 0.23% 0.00%
Ramesh Deepchand Mehta 716,124 2.08% 7.1:6.124 2.08% 0.00%
Nirmalaben Natvarlal Pithva 10,95,000 3.18% 10,925,000 3.18% 0.00%
Hetal Jayesh Pithva 5,84,000 1.69% 5,84,000 1.69% 0.00%
Mangi Lal B. Sanghvi 17,500 0.05% 17,500 0.05% 0.00%
Jayanti Mangilal Sanghvi 1,96,667 0.57% 1,96,667 0.57% 0.00%
Meena Vikram Mehta 13,333 0.04% 13.333 0.04% 0.00%
Motilal D. Mehta 4,371 0.01% 4,37 0.01% 0.00%
Natwarlal Pithwa 66,790 0.19% 66,790 0.19% 0.00%
Kamla Mctilal Mehta 3.47,942 1.01% 8.47.%42 1.01% 0.00%
Vikram Motilal Mehta 352247 1.05% 3,62242 1.05% 0.00%
Rohiniben Ramesh Mehta 2,729,584 0.67% 2,29,584 0.67% 0.00%
Mehta Babulal D 4,25,600 1.24% 4,25,600 1.24% 0.00%
Rameshkumar D Mehta » 301,380 0.87% 3.01.,330 0.87% 0.00%
Mahendra Motilal Mehta : 181,292 0.53% 181,292 0.53% 0.00%
Motilal Deepchand Mehta Huf 343,118 1.00% 343113 1.00% 0.00%
Teena Manish Sanghvi 13,333 0.04% 13,333 0.04% 0.00%




RAJPUTANA STAINLESS LIMITE™

Notes Forming Integral Part of ihe Balance Sheet as at 31st March 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Particulars

_Asat 31st

Note : 14 : Other Equity
Securities Premium
Balance as at the beginning of the year

Add: Securities Premium received during the year

Less: Utilised For issuance of Bonus Shares
Balance as at the end of the year

Other Comprehensive Income (OCI)
Balance as at the beginning of the year
Add: OCl for the year

Amount Reclassified to P & L

Transfer to Retained Earnings

Balance as at the end of the year

Surplus in the Statement of Profit & Loss
Balance as at the beginning of the year
Add: Addition during the year

Less: Utilised For issuance of Bonus Shares
Less : Deduction During the year
Balance as at the end of the year

Total (in Rs.)...

March, 2025

130.45
130.45

(54.51)
(17.40)

(71.9;—1)

7do.l2
3.985.14
3,445.88
8,244.38

8,302.91

Maich, 2024

130.45

130.45

(1.94)
(54.98)
(2.41)

(54.51_ )

4,542.22
3. 15289

7,705.12

7,781.05



RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Balance Sheet as at 31st March, 2025
(Allamounts are in lakhs of Indian Rupees, unless otherwise stated)

As at 31st As at 31st

u_'cmrs March, 2025 Morch, 2024

Note : 15 : Long Term Borrowings
a) Term Loans - - B

(A) From Banks / Finance Companies (Secured) 2,369.18 2,290.77
Less: Current Maturity of Long Term Debt )

76911 598.83
(Seenote 18)
(Repayment terms are as per Annexure 1) B 1,600.07  1,691.95
(B) Loans and advances from related parties (Unsecured) 7
From Corporates - B 0.50 -
From Directfor ] 163.24 245.80
Total in (Rs)... 1,763.81 1,937.75 .

Note : 16 : Lease liabilities

Non-current Lease liabilities ) _

Lease liabilities B 177.18 -
(Refer note 31(%) )

~ Total in (Rs)... 177.18 -
Current Lease liabilities
Lease liabilities B - =
(Refer note 31(9) ) )

~ Total in (Rs)... . -
Note : 17 : Other Financial Liabilities (NCL) N
Others B )
Creditors for Capital Goods o 9.92 8.34

Total in (Rs)... 9.92 8.34

Note : 18 : Deferred Tax Liability (net)
Deferred Tax Liability on Account of
Depreciation 79 1.67 752.58
Other Comprehensive income - ?.89 16.75
Deferred Tax Assets on Accountof
Gratuity & Leave Encashment (84.58) (72.62)

Total in (Rs)... 716.98 695.70




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Balance Sheet as at 31st March, 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

As at '31_-‘;-.*

Particulars 2

Ma

Note : 19 : Provisions
Non-current Provisions
Provision for Employee Benefits

Provision for Gratuity : - 285.93 233.83
~_ Provision for Leave Encashment Benefit 24.20 24.78
B Total in (Rs)... 310.13 258.61

Current Provisions
- Provision for Employee Benefits

Provision for Bonus 109.62 131.06
Provision for Gratuity - 23.11 27.76
Provision for Leave Encashment Benefit 2.80 2.16

Other provisions
Provision for Tax 1,451.65 1,055.73
Total in (Rs)... 1,587.18 1,214.71

Note : 20 : Short Term Borrowings

From Banks

Secured

IDBI Bank Limited - 1,553.22 1,468.10
State Bank of India 4,764.42 3.971.06

Punjab National Bank ) . -
(Repayment terms are as per Annexure 1(a))

Unsecured Loan -
Bill Discounting 183,99 -

Bajaj Finance Limited o 1,000.00 .

Current Maturities of long tern debts
(See note 14)
From Banks/Finance Companies 769.11 598.83
(Repayment terms are as per Annexure 1)
Total in (Rs)... 8,210.73 6,037.99

The quarterly returns or statements filed by the Company for Working capital limits with such
banks and financial institutions are in agreement with the books of account of the Company.




RAJPUTANA STAINLESS LIMITED

Annexure: 1 - Repayment Terms

)

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Banks / Finance

Companies

Repayment Terms

Security Details

Sanctioned
limit

Rate of Interest

Outstanding Balance

As at 31st

As af 31st

Bank of India

HDFC Bank Ltd

HDFC Bank Ltd

HDFC Bank Ltd

HDFC Bank Ltd

HDFC Bank Ltd

IDBI Bank GECL
Covid Loan

IDBI Bank GECL
Covid Loan

Axis Finance Lid

Axis Finance Ltd

Repayable in 48 monthly installments
commencing from the March 2022,

Repayable in 48 monthly installments
commencing from the July 2021.

Repayable in 48 monfthly installments

commencing from the September 2021.

Repayable in 48 monthly installments
commencing from the July 2021,

Repayable in 48 monthly installments

commencing from the September 2021.

Repayable in 48 monthly installments
commencing from the July 2021,

Repayable in 4& monthly installments
commencing from the March 2022.

Repayable in 48 monthly installments
commencing from the February 2024,

Repayable in 60 monthly installments
commencing from the June 2021.

Repayable in 60 monthly installments
commencing from the February 2023.

Hypothecation of vehicle

Hypothecation of vehicle
Hypothecation of vehicle
Hypothecation of vehicle
Hypothecation of vehicle
Hypothecation of vehicle

Note: 01

Note: 01

Note: 02

Nofte: 02

25.00

40.00

36.00

13.80

14.60

28,75

292.00

146.00

1,300.00

500.00

6.48%

7.20%

7.00%

7.20%

7.00%

7.20%

9.25%

9:25%

11.00%

11.00%

March, 2025

2.85

4.24

0.98

2.06

2.05

60.83

103.42

497 .81

319.84

Maich, 2024

118

13.76

1321

4.75

5.26

?.89

133.83

13292

873

407.74



RAJPUTANA STAINLESS LIMITED )
Annexure: 1 - Repayment Terms
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Outstanding Balance
Rate of Interest As at 31st As at 31st
March, 2025 = March, 2024

Banks / Finance
Companies

Sanctioned
limit

Repayment Terms Security Details

Repayable in 96 monthly installments

Axis Finance Ltd . Noie: 02 800.00 9.95% . 670.18 743.35
commencing frem the June 2023,
Axis Finance Ltd Repajasiein-33 mantlFinsiilres Note: 02 75000  10.80% 680.81 -
commencing from the November 2024.
. Repayable in 25 monthly installments ; s
Axis Bank SOhresHciG fror The Maroh 204, Hypothecation of vehicle 48.00 ?.50% 24.11 4615
Note:

1 Second charge by way of hypothecation on entire assets present and future of the company with other consortium bank. Second charge by way of
mortgage and hypothecation on fixed asset of the company(both movable and immovable asset of the company) except vehicles finance by the
Bank/FI/NBFC.

2 Mortgage on property of office no. T-0é-Indiabulls Mega Mall, Vadodara and Revenue survey no. 537 of Magnad, Jambusar, Bharuch.

— M



RAJPUTANA STAINLESS LIMITED
Annexure: 1(a) - Repayment Terms
(All amounts are in lakhs of Indiaon Rupees, unless otherwise stated]

) )

Ovutstanding
Security Details Sanctioned Rate of As at 31st As at 31st
limit Interest March, 2025 March, 2024

IDBI Bank Limited CC
st pari-passu charge by way of hypothecation on entire current asset of
the company with other consortium bank. 1st pari passu charge in

favour of WC consortium by way of mortgage and hypothecation on LFadn % 185322 Laga. 10
fixed asset of the company.

State Bank Of India CC

1st pari passu charge along with other lenders by way of Hypothecation

of Stock of raw material, stock in process, finished goods, consumacble 5.250.00 10.10% 476449 3.971.06

store and spares & book debts and other current assets of the company.

*

*Includes additional Interchangeable Non fund based to Fund based sanction amount of ¥ 500.00 Lakhs above Fund based limit of
%4,750.00 Lakhs. ==




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Balance Sheet as at 31st March, 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Particulars

Note : 21 : Trade payables -
Outstandig due to micro and small enterprise
Disputed dues

2,184.9] 1.612.83

undisputed dues ) -

Total(A) - - o 2,184.91 1,612.83

Outstandig due to other than micro and small enterprise

Disputed dues B B ] - .

undisputed dues 7 10,996.13 8,722.44

Total(B) 10,996.13 8,722.44
Total (A+B) 13,181.04 10,335.27

** see note 21A

Details dues to micro and small enterprises as defined under the Micro, Small and Medium
Enterprise Development Act, 2006 (MSMED Act, 2006)

No interest is paid to MSME units on late pdynge_nt of its dues.

The principal amount and the interest due thereon remaining
unpaid to any supplier as at the end of each accounting " "
period/ year

Principal amount due to micro and small enterprises _ 2,184.91 1.612.83

Interest due on above : =

The amount of interest paid by the buyer in terms of section

16, of the MSMED Act,2006 along with the amounts of the

payment made to the supplier beyond the appointed day = =
during each accounting period/ year

The amount of interest due and payable for the period of

delay in making payment (which have been paid but

beyond the appointed day during the year) but without & =
adding the interest specified under MSMED Act, 2006

The amount of interest accrued and remaining unpaid at the
end of each accounting period / year

The amount of further interest remaining due and payable
even in the succeeding years, until such date when the T
interest dues as above are actually paid to the small .
enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act, 2006

~
=

Note : Dues to Micro, Small & Medium Enterprises have been determined to Thé extent such
parfies have been identified on the basis of intimation received from the suppliers regarding
their status under the Micro, Small & Medium Enterprises Development Act, 2006.



RAJPUTANA STAINLESS LIMITED )
Notes Forming Integral Part of the Balance Sheer as at 31st March, 2025
(Allamounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 21A: Trade payables

Particulars Less than 1
ear

Outstanding dues of micro and small

enterprises

(i) Disputed dues - -

(i) Undisputed dues 2,181.94 2.96 . - 2,184.91
Total 2,181.94 2.96 - - 2,184.91

Outstanding dues other than micro and smaill

enterprises

(i) Disputed dues - - - - =

(i) Undisputed dues 10,984 .44 1.84 3.63 6.23 10,996.13
Total 10,984.44 1.84 3.63 6.23 10,996.13

Particulars Less than 1

Outstanding dues of micro and smaill

enterprises

(i) Disputed dues - - - -

(i) Undisputed dues 1,.587.15 - 25.68 - 1,612.83
Total 1,587.15 - 25.68 - 1,612.83

Ovutstanding dues other than micro and smaill

enterprises e

(i) Disputed dues JREL BALN - - - - -

(i) Undisputed dues S a\ 868783 3.63 75.06 6.23 8,722.44
i - Total 8,637.53 3.63 75.06 6.23 8,722.44




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Balance Sheet as at 31st March, 2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

As at 31st As at 31st
March, 2025 Maich, 2024

Pardiculars

Note : 22 : Other current liabilities
Statutory Dues

Gl - - 301.21 238.30
Sales Tax o o o - 49.44 49 .44
~ TDS Payable - - 4601 56.66
Other Statutory Liability o - 12.03 1318
Deposits ) -
Security Deposit From Suppliers B _ 927 -
Other Payables
Advances from Customers & Others 166.40 79.94
Remuneration to Directors 22.69 0.16
Salary & Wages Payable 193.23 159.80
Auditor Remunerations 5.40 5.40
Interest Payable 12.91 12.28
Other Expenses Payable 6555 69.03
Total in (Rs)... 884.14 684.10




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the statement of Profit & Loss for the period ended 31st March, 2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Pariculars

:23: Revenue from operations
Sale of Products
Domestic Sales
Export Sales

Sale of Service (Gross) o
Job Work Charges Received

Other Operating Revenue
Duty Drawback Received
Freight Charges Recovered
Insurance Claimed Received B
Total in (Rs)...

?1,242.17
1,627.65

296.67

22.67
126.53

93.215.58

Year Ended 31st Year Ended 31st
_ -arch, _2{) 4

89,846.13
486.33

465.23

7.45
155.30
20.36
70,980.80

~.* For detailed disclosure relating to Ind AS 115 - Revenue from Contracts with Customers refer Note

29(11)
Note : 24 : Other income
Interest Income
From Bank on Deposits
From Other

Other Income

Rent Received

Commission Received B

Profit/Loss on Sale of Fixed Assets

Profit/Loss on Sale of Mutual Funds

Discount & Kasar )

Foreign Exchange Fluctuation Gain
Total in (Rs)...

““Note : 25 : Cost of materials consumed
Opening Stock of Raw Material
Add: Purchases

Less: Closing Stock of Raw Material
Total in (Rs)...

50.88
347.35

3.778.5%
70,119.14
73,898.13

5415.18
68,482.95

Note : 26 : Changes in inventories of finished goods and work in progress

Inventory at the beginning of the financial year
Finished Goods
WIP Stock

Inventory at the end of the financial year
Finished Goods
WIP Stock

& . Total in (Rs)...

~ ]

9,995.92
455.56
6,451.49

6,587.19
798.70
7,385.89
(934.41)

37.59
212.45

13.50
177
7

233.04
569.45

4,376.29
73.680.99
78,057.28

3./ 78.99
74,278.29

3,685.14
903.]13
4,190.27

5,995.92
455.56
6,451.49
(2,261.22)



RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the statement of Profit & Loss for the period ended 31st March, 2025

(Allamounts are in lakhs of Indian Rupees, unless otherwise stated)

Year Ended 31st

Particulars

Note : 27 : Employe benefits expense

b March, 2025

Year Ended 31st
March, 2024

_ Salary, Wages, Allowances & Sales Incentive __LF1%, 47 181888
Director Remuneration ) - 346.08 351.18
Gratuity Expenses - _ - ) 48.06 33.22
Leave Encashment Expenses - 7.24 7.47
Con’rrlbu’rlon to Provident & Other Funds B B - 76. 86 76.29
~ Bonus Expenses 87, 02 121.13
Staff Welfare Expenses 4291 42.15

Total in (Rs)... 2,327.64 2,144.81

Employee Benefit Plans -

The details of various employee benefits provided fo employees are as under

1I:ELTEEoners contribution to provident fund and labour welfare 47 99 64,01
~ Employer s_g:on’rr[buhon to employee state i msurcmce ) - 854 12.18
Guijarat Labour Welfare Fund S 0.10 0.10
- - B 75.86 - 76.29
Employer's contribution to gratuity fund 48.06 33.22

_@neg_b_enefj plans:

In accordance with the Payment of Gratuity Act, 1972, the Company provides for gratuity, as
defined benefit plan. The gratuity plan provides for a lump sum payment to the employees at the
fime of separation from the service on completion of vested year of employment i.e. five years. The
liability of gratuity plan is provided based on actuarial valuation as at the end of each financial

year.

Note : 28: Finance costs

Interest on Borrowings

~Inferest on Buyers Credit - 159.63 17252
_Interest on Working Capital 564.17 482.25
InTeres’r onTermloan - B 2{@.02 322.92
In’reresf on Letter of Credit - - 29596 13287
Interest on Unsecﬁgred Loo_n o 34.58 33.33
Othe[gorrOWIng costs - - - - -
_ Other Finance Charges 189.20 245.51
Interest on SToTu’fqry Dues ) ] - 2948 5721
Interest on Finance Lease - 27.56 .
Interest on Bills Discounting ) 66.01 -
Interest on Late Payment to Creditors 29.82
Total in (Rs)... 1,572.43 1,446.52
Note :29: DepreCIchon and amortization expense - o
Depreciation of property, plant and equipment (Refer note 2] 864.12 820.57
Rmr’nsohon of lnfonglble-asgftw (Refer note 21 - _ 1.72 B 167
Depreciation of right of use asset {Refer\no’rem\ 991 -
875.83 831.64

=LA Total in (RS)...

I‘?. =
B g 3\ W




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the statement of Profit & Loss for the period ended 31st March, 2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Particulars

Note : 30 : Other expenses -
Direct Expenses B
Consumption of Store & Spare Parts
Job Work Charges
Clearing & Forwarding Charges
Loading and Unloading Charges
Freight Inward Charges
Power & Fuel Charges *
Labour Expenses

Year Ended 31st
uch, 20258

2,693.44
214.85
668.85

21.75
285.17

4,086.43
345.97

8.316.44

Year Ended 31st
Md‘r,_ 2’24 7

3,958.34
721.39
589.84

21.85
285.96

3.361.46
350.52

9.289.346

* Income generated by Wind Mill / Solar Power are neted off with the Power & Fuel Charges.

Details of the same are as under.

Power & Fuel Charges
Less: Windmill Income
Less: Solar Power Income
Add: Windmill Expense
Add: Solar Power Expense

Power & Fuel Charges (Net)

Repairs & Maintenance
Machinery & Plant
Others

Administrative, Selling and Other Expenses
Auditor Remuneration
Statutory Audit Fees
Tax Audit Fees
Taxation Matter
Certification Matter
Commission Expense
Allowances for expected credit losses
Discount & Kasar
C3SR Expense
Freight Outward Charges
Insurance Expensss
Legal & Professional Expenses
Office, Selling & Administration Expenses
Other Miscellaneous Expenses
Rates and Taxes
Rent Expenses
Security Charges
Travelling & Conveyance Expenses
Vehical Running expense

4,481.23 3,782.69
341.00 430.90
244.87 169.29
15091 147.44

40.16 31.52
4,086.43 3,361.46
69.22 155.46
27.30 4d.1.3
96.52 185.59
4.50 4.50
150 1.0
2.00 2:50
4.75 0.10
26.93 36.27
2589 -
18.27 7.68
58.56 44.38
627.72 677.96
54.84 62.25
194.64 80.81
20.30 45.60
107.31 43.51
32.42 902
10.71 1985
40.69 37.69
39.50 65.57
32795 264.05
1,598.17 1,403.01
10,011.15 10,877.95



RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,
2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Note : 31 : Notes on the financial statement

1 The figure of previous year has been regrouped / reclassified wherever necessary to conform to
the current period presentation.

2 Details of Income / Expenditures in foreign currency during the fina

riod are as under.
arch, 31st March,

Particular

_2025 _ 202

1 Import on CIF Basis

Raw Material o 24,835.21 26,226.49

Components and Spare Parts 49 .81 Nil

Capital Goods Nil Nil
2 Expenditure

Royalty - Nil Nil

Knew-how Nil Nl

Professional Fees - _ Nil Nil

Interest Nil Nl

Other Nil 7.3
3 Material Consumption

Imported goods Consumed * - 23,031.70 26,039.69

_______ Indigenous goods Consumed * _ 48,144.69  52,894.79
Total 71,176.39  78,934.48
0.00

The percentage to total consumption

Imported 32.36% 32.99%

Indigenous _67.64% 2 67.01%

Total ~100.00%  100.00%

in want of specific identification regarding Raw Material, consumed during the year, it is
assumed that All Imported Raw Material is consumed and there are no Closing Stock of
- Imported Raw Material and accordingly opening and closing stock of Raw Material is
considered out of Indigenous Purchases.

4  During the year, the company has not declared or paid any dividend.
The details of non-Resident share holders as as under.

- Total No. of non-Resident share holders Nil Nil
-Total No. of share held Nil Nil
- Dividend Remitted in foreign currency Nil Nil

5 Income

Export on FOB basis 1,506.70 481.49
Royalty S Nil Nil
Know-how NIl Nil
Professional Fees Nil Nil
Interest , NIl Nil

Dividend Nil Nil
Other Income == Nil Nil




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,

2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

3 In the opinion of the board of director all the current assets, investments loans and advances
recoverable in cash or kind are stated at values realisable in the ordinary course of business of the
company and all the known liabilities have been provided for and there are no liabilities
continaent or otherwise except those which are stated in the account.

4 The company has taken intfo account the impact of any significant event that occurs affer
balance sheet date and the datfe on which the financial statements are approved by the Board
of Directors.

5 No assets have been identified which have been impaired in respect of each cash generating
unit. Hence, no impairment loss has been provided in the books.

6 The disclosures of fransactions with the related parties are given below:

1

Key Management personnel & Director:

Name of KMP/Director

Shankarlal Deepchand Mehta Managing Director (MD)

Babulal Deepchand Mehta o Whole-time director (WTD)

Jayesh Natvarlal Pithva Chief Financial Officer (CFO) (upto 01/08/2024)

Ambrish Bedade Chief Financial Officer (CFO) (w.e.f. 01/08/2024)
Richa Sanjeev Prashar Company Secretary

Yashkumar Shankarlal Mehta Chief Executive Officer (CEO)(w.e.f. 13/08/2024)
Prashant Bharatkumar Patel - Independent Director (w.e.f. 12/06/2024)

Kushal Kamlesh Brahmkshatriya Independent Director (w.e.f. 12/06/2024)

Nikita Ronak Mehta Independent Director (w.e.f. 12/06/2024)

Jigar Maheshbhai Pithva Independent Director (w.e.f. 12/06/2024)

Independent Director

(from 01/07/2023 up to 12/06/2024)
Mahima Shankarlal Mehta Director (up fo 01/09/2023)

Jayesh Natvarlal Pithva Director

Meenakshi Rajendra Kumar Khatri

Relative of Key Managerial Personnel & Director:
Name of Relative of KMP/Director

Surekha Shankarlal Mehta ~ Wife of Managing Director
Devyani Yashkumar Mehta Wife of Chief Executive Officer
Mahima Shankarlal Mehta Daughter of Managing Director
Nihali Mehta Daughter of Managing Director
Mohit Jayesh Pithwa ~Son of Director

Hetal Jayesh Pithva Wife of Director

Enterprise in which Key Managerial Personnel or their relative can exercise 5|gn[f|ccmi
Name of Enterprise Relationship With KN e
Managing Director's & Whole- tlme Director's
Brother is a Proprietor

Surya Steel Center

Steel Wire India ‘Whole-time director's son Is a Partner
Steel Trade India Whole-time director's son is a Partner
Steel Icon Stainless Private Limited Whole-time director's son is a director
Steel World India ; ~___ Director's Son is the Proprietor

Steel Inox Pvi. Ltd. Director's Mother is a Director




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,
2025

(Allamounts are in lakhs of Indian Rupees, unless otherwise stated)

Rutvij Stainless Pvi. Ltd. ~__ Chief Executive Officer is a Director

Ventana Speciality Private Limited Chief Executive Officer is a Director

Ralpyisne Salr bars E’nvaie Lim”e.d Managing Directors & Whole-time Directors are
(Formerly known as Rajputana Advisory Director up to 11/03/2024

Services Private Limited) -
Bhansali Bright Bars Pvt. Ltd Chief Executive Officer is a Director

4 Transaction with Related Parties:

Particulars

1 Sale
Surya Steel Center 31.25 2.09
Steel Wire India 12636 778.10
Steel Icon Stainless Private Limited 17.81 192.61
- Steel World India 822.89 550.16
Rutvij Stainless Pvt. Ltd. 435.89 261.90
Ventana Speciality Private Limited 1,872.81 82.81
Bhansali Bright Bars Pvt. Ltd. 7,693.86 68.02
Steel Inox Pvt Lid 14.25 -

2  Purchase

Steel Wire India - 466.05
Steel Icon Stainless Private Limited 7.76 324.10
Steel World India 11.14 41.86
Steel Inox Pvt Ltd 14.00 -
Ventana Speciality Private Limited 1.16 647.05
Bhansali Bright Bars Pvt. Lfd. 6,818.52 131.86
3 Expenses
Remuneration to KMP & Directors
Shankarlal Deepchand Mehta 300.00 300.00
o Babulal Deepchand Mehta 18.00 18.00
Jayesh Natvarlal Pithva 18.00 18.00
Mahima Shankarlal Mehta ' = 7.50
Ambrish Bedade 16.81 -
Richa Sanjeev Prashar 6.86 3.31
Yashkumar Shankarlal Mehta 34.22 7.68
Sitting Fees to Independent Director
Prashant Bharatkumar Patel 0.90 -
Kushal Kamlesh Brahmkshatriya 0.88 -
Nikita Ronak Mehta 0.62 -
Interest Expenses
Shankarlal D Mehta 34.03 3267
Salary
Surekha S. Mehta r____ , . 6.90
Mahima Mehta ZaLl BA, 12.00 10.50
Yash Mehta % . 28.37




RAJPUTANA STAINLESS LIMITED
Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,

2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Mohit Jayesh Pithwa 15.00 15.00

Devyani Yash Mehta 18.00 -

Nihali Mehta 12.00 12.00

Rent Paid

Hetal Jayesh Pithva - 7.80

Conversion Charges Paid

Bhansali Bright Bars Pvt. Ltd 10522 198.28

Income

Interest Income

Steel lcon Stainless Private Limited 12.03 19.40

Steel World India = -

Steel Inox Pvt Ltd 6.10 6.78

Rutvij Stainless Pvt. Ltd 41.00 39.04

Ventana Speciality Private Limited 15718 Pl

Freight Charges Received

Steel World India - -

Steel lcon Stainless Private Limited 0.48 3.13

Conversion Charges Received

Steel Icon Stainless Private Limited 750 20.12

Ventana Speciality Private Limited 0.31

Steel Wire India - 0.78

Steel World India 1.38 -

Unsecured Loan Accepted -

Shankarlal D Mehta _ 1,599.59 1,367.50

Unsecured Loan Repaid

Shankarlal D Mehta 1,682.15 1,407.38

Loan Given to 'E'nferp'r'i's_é' in which KMP or their relative can

exercise significant influence.

Steel Icon Stainless Private Limited 100.00 -

Steel Inox Pvt Ltd 100.00 75.00

Rutvij Stainless Pvt. Ltd - 415.00
_Ventana Speciality Private Limited - - 1,490.00

Amount Received from Enterprise in which KMP or their

relative can exercise significant influence.

Rutvi] Stainless Pvt. Ltd 487.46 _

Steel Icon Stainless Private Limited 100.00 -

Steel Inox Pvt Ltd 81.12 -




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,
2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

5 Balance Outstanding

31stMarch,  31st March,

Particular

2025 2024

1 Unsecured Loan Payable
Shankarlal D Mehta 163.24 245.80

2 Unsecured Loan Receivable

Steel Icon Stainless Private Limited 30.99 7212
Steel Inox Pvt Lid 105.47 81.10
Rutvij Stainless Pvi. Ltd (0.47) 450.15
Rajputana Bright Bars Private Limited
(Formerly known as Rajputana Advisory Services Private 0.91 -
Limited)

~Ventana Specidlity Private Limited 1,638.41 1,496.94

3 Remuneration Payable

Babulal D Mehta [1.38 =
Jayesh Pithwa 10.54
Yashkumar Shankarlal Mehta - 0.16

4  Sitting Fees Payable

Prashant Bharatkumar Patel 0.36
Kushal Kamlesh Brahmkshatriya 0.34
Nikita Ronak Mehta 0.11

5 ?glary Payable

Mahima S Mehta 10.87 0.69

Nihali Mehta 10.18 10.48

- Mohit Jayesh Pithva o 1228 15.54

6 Trade Receivable

—_ Surya Steel Center 13:43 -
Steel Wire India 189127 141.67

Rutvij Stainless Pvt Ltd 309.01 9.78

Bhansali Bright Bars Pvt. Ltd. 1,369.45 212.22

Ventana Speciality Private Limited 2,102.74 5283

7  Rent Payable
Hetal Jayesh Pithva 10.42 10.42

8 Advance to Suppliers
Bhansali Bright Bars Pvt. Ltd. - 162.56
Steel Wire India - 70.62
Ventana Speciality Private Limited 1.957.06 25.00




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,
2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

7 Contingent Liabilities
Claims against the company/disputed liabilities not acknowledged as Debts
| R 31stMarch,  31st March
S B P ﬂ I - E p s »
SN Particulars 2025 2024

1 Central Sales Tax ] - - 1,445.43 1,445.43
2 Gujarat Value Added Tax - o 875.68 875.68
~ 3 Goods and Service Tax - ” 660.52 294.37
4  Cenftral Excise Act o o 2.074.42 2,074.42
5 Income Tax B o o 6.36 -
6 Industrial Dispute Act B o 2.50 2.50

8 Deferred income taxes reflect the impact of timing differences between taxable income and
accounting income originating during the current year and reversal of timing differences of
earlier years. Deferred tax is measured using the tax rates and tax laws enacted or substantively

—  enacted. at the reportina date.

As a result, Deferred Tax Liability for the period of amounting to Rs. 21.28 Lacs is created, the
deftails of which are as under:

~ 31st March, |

Particulars

Opening Balance of Deferred Tax Liability _ T 49570 700.57

Add : Created During the Year B =

On Assets , e 39.09 38.07

On Other Comprehensive Income - - (5.85) (18.49)

On Other (1199 (24.44)

Closing Balance 71698 695.70
? Leases

A. Short Term Leases
The Company has entered into certain operating lease arrangements for office premises
and plant and machinery (short-term leases). Rental expenses amounting to £10.70 lakhs
(31 March 2024: %19.55 lakhs) towards these operating lease obligations have been
recoanized in the Statement of Profit and Loss.

B Leases Liabilities
The Company has taken land on lease for setting up a solar power plant and for land
situated at Madvas. These arrangements have been classified as long-term leases under
Ind AS 116 - Ledses.

Lease Term: 25 years (Solar Plant Land) and 20 years (Madvas Land).

Recognition: Corresponding lease liabilities and right-of-use (ROU) assets have been
recognised in the Balance Sheet.

Measurement: Lease liabilities have been measured using an incremental borrowing rate of
11.25%. f
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RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,
2025

(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

3lst qu-c h, e st Mqrch,

Particula _
il 2025 2024

(a)  Carrying Amounts of Right-of-Use Assets
Land (Solar Plant and Madvas): 177.27 -

(b) Movementin Lease Liabilities
Balance at the beginning of the year . -

Addition during the year 179,10 -
Delefion during the year - -
Finance cost accrued during the year 27.56 -
Payment of lease liabilities (Principal & Interest) 25.48 =
Balance at the end of the year 177.18 -

(c) Lease Liabilities
=, Current Lease Liabilities: = =
Non-current Lease Liabilities: 177.18 -

(d)  Amounts Recognised in the Statement of Profit and Loss
Depreciation of ROU assets: 291 -
Interest expense on lease liabilities: 27.56 -

31st Mﬂrc;ﬁ,_ '
2025

3’-1 si ﬁc:rc‘h, i
2024

Particulars

The future minimum rent payments to be made for the period:

Not later than 1 year ) - 18,75 Nil
Later than 1 year and not later than 5 years 99.58 Nl
Later than 5 years _ 419.37 NIl
Rent Payments recognised in Profit and Loss Account 10.71 12.85

10 The company makes contributions, determined as specific percentage of employee salaries,
towards Provident Fund, Employee State Insurance Scheme(ESl) and Superannuation Find
Scheme which are collectively defined as defined contribution plan. The contributions are
charged to the Statement of Profit and Loss as they accrue.

The company provides for gratuity payable to eligible employees i.e. who has completed five
years of services of the Company on the estimation basis of number of years completed by
eligible employees and last salary drawn by them. The company has neither created any gratuity
fund trust nor faken any policy from Insurance Company in this respect.

The amount recognized as an expense towards contribution are as under; - -
31st March,  31st March,

Particulars

___2025
1 Provident Fund including Admin Charges, EDLI & EPF 67.22 64.01
2 Employee State Insurance Scheme 8.54 12.18

3 Gujarat Labour Welfare Fund ______Bae ___BJ]o




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,

2025
{Allamounts are in lakhs of Indian Rupees, unless otherwise stated)

4 Defined benefit plan )
(I) Amount Recognised in Balance Sheet

Present value of unfunded Obligations 336.04 288.53
Present value of funded Obligations - -
Fair Value of plan assets .-
Net Liability (asset) 33604  288.53
(1) Amounts to be recognised in Profit and Loss Account
Current Service Cost 34.58 26.72
Net Interest Cost 20.61 13.96
Total Charged to proflf and loss - 55.19 40.69
(llf) Amounts to be recognised in OCI
Net actuarial loss/(gain) B 1939 _ J3.89
Total Charged to OCI . 1939 73.69
(IV) Reconciliation of Defined Benefit Obligation
Opening Defined Benefit Obligation 288.53 191.42
Current service cost 34.58 26.72
Interest cost 20.61 18.96
Benefits paid by company (27.07) (17.26)
Actuarial loss/(gain) due to -
Experience adjustments on plan liabilities 7.87 57.99
Change in financial assumptions 11.96 .32
~__Change in demographic assumption (0.43) 8.38
- Closmg Defmed Benefit Obligaton 336.04 288.53
(V) Assumptions - - o ,
Discount Rate (per annum] 6.75% p.q. 7.50% p.a.
Rate of Increase in Salary 6.00% p.q. 6.00% p.q.
Age 25 & Below :30 % p.a.
2510 35:10% p.o.

Withdrawal Rate

3570 462 3% p.g.
4516 55 2% p..

55 & above : |

% D.d.

11 Ind AS 115 - Revenve from Contracts with Customers

a. The Company is in the business of Manufacturing of stainless products such as Steel Billets,
Angles, Wire Rod efc. All sales are made at a point in time and Revenue is recognized on
satisfaction of performance obligation upon transfer of control of promised products or
services to customers in an amount that reflects the consideration the Company expects to
receive in exchange for those products or services. To recognize revenues.

b. Performance obligation

Revenue from sale of goods measured upon satisfaction of performance obligation which
is at a point in time when coptrol of the qoods is fransferred fo the customer, generally on

delivery of the goods. T B




RAJPUTANA STAINLESS LIMITED

Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,
2025

(Allamounts are in lakhs of Indian Rupees, unless otherwise stated)

31st March, 31st March,

Parficul
s 2025 2024

Revenue by time

Revenue recognised at point in time 93,215.68 90,980.80

Revenue recognised over time - -
Total in (Rs)... 93,215.58 90,980.80

c. Contract Liability (advance from customers , o

31st March 31st March,

Particulars ! :

S 2025 2024
Advance from Customers 166.40 79.94
= d. Reconciliation of revenue recognised with the contracted price is as follows:

Particulare 31st March, 31st March,

2025 2024

Sale of Products
Manufactured Goods
Domestic Sales 82,677.11 88,194.52
Export Sales 1.205.75 486.33

Consumables, Scrap, and Other ltems

Domestic Sales 2,748.48 1,651.61
Export Sales e =

Traded Goods

Domestic Sales 5,816.58 -
Export Sales 321.90 -
Sale of Service (Gross)
Job Work Charges 296.67 465.23
Other Operating Revenue
Duty Drawback Received 2257 745
Freight Charges Recovered 126.53 155.30
Insurance Claimed Received - 20.36
Total in (Rs)... 93,215.58 90,980.80

The Company derives ifs revenue from contracts with customers for the sale of goods and
services at a point in time and over the period in the following major product lines. The
disclosure of revenue by product line is consistent with the revenue information that is
disclosed for each reportable segment under Ind AS 108.
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Notes Forming Integral Part of the Financial Statements at and for the period ended on 31st March,

2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

e. External revenue by Product Line

Particvlars

Revenue from the Sale of Manufactured Goods

31st March,

2025

315t March,

2024

SS Billet 14,688.39 13.150.87
SS Flat & Patti 4,146.15 295111
SS Ingot 2,124.35 1,881.39
SS Black Bar 55,010.28 50,362.25
SS Bright Bar 6.381.47 10,938.23
SS Wirerod 795,22 ?.107.38
Other Products 771.69 269,58
83,915.55 88,680.85
Revenue from the Sale of Consumables, Scrap, and Other ltems
Ferro Alloys 776.78 638.73
. Scrap 1,780.49 1,001.87
Other Products 158.52 11.01
2,715.78 1,651.61
Revenue from the Sale of Traded Goods
SS Flat & Patti 494 -
SS Black Bar 36.41 =
SS Bright Bar 6,097:14 -
6,138.48 -
Revenue from Job work and Other Income
Job Work Charges Income 296.67 465.23
Freight Charges Income 126.53 1:55.80
Insurance Claim Received - 20.36
Duty Drawback Received 2257 7.45
445.77 648.34
e Total in (Rs)... 93,215.58 90,980.80

f. Revenue by Geographies / Regions:

Padiculars

Income from Domestic Sales
Andhra Pradesh
Chhattisgarh

Dadra & Nagar Haveli and Daman & Diu
Delhi

Gujarat

Haryana
Karnataka
Madhya Pradesh
Maharashtra
Punjab -
Rajasthan S REL!
Tamil Nadu £y

Telangana A
Uttar Pradesh \ s/

West Bengal

124.24
47.63
470.54
344.56
32,854.57
195.93
2,425.48
125.41
42,421.99
314.00
1,429.72
283.57
54.08
9.223.94
1,872.25

~ 31st March,

2024

150.00

848.77
467.31
26,857.57
3,296.36
1.983.79
1,378.61
39,962.48
557.80
1,224.94
494.51

12.623873

846.80
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2025
(All amounts are in lakhs of Indian Rupees, unless otherwise stated)

Income from Export Sales

South Korea 5 0.01
Indonesia 0.00 -
Czech Republic 0.67 -
Kuwait - 94.43
Poland 49.14 41.10
Portugal 41,55 -
South Africa 37.76 -
Thailand - 0.00
Turkey 498.82 53.23
UAE 863.84 297.55
USA 35.88 0.00
Grand Total 93,215.58 90,980.80

~12 Operating segments are reported in a manner consistent with the internal reporting provided to
the chief operating decision maker. The Managing Director of the Company has been identified
as being the chief operating decision maker to assess the financial performance and position of
fhe Company and make strategic decisions. The Company is engaged primarily Manufacturing
of stainless products such as Steel Billets, Angles, Wire Rod etc. Accordingly, in the context of
Indian Accounting Standard 108 — Operating Segments, it is considered to constitute single
reportable segment.

13 Relation with Struck off Companies

Details of the transactions with struck off companies .

Nature of Transactions with struck Balance Relafionship

- with the Struck
off Company . Qufsian-#ing aff company if
Investment in securities Nil None
Receivables Nl None
1 None Payables N NIl None
N Share held by struck off company Nil None
Other Outstanding balances Nil None

14 Auditors Remuneration

31st March,  31st March,

Particulars

Statutory Audit Fees B 4.50 4.50
Income Tax Audit Fees B 1.50 1.50
Income Tax Matter 2.00 2:50
Certification Matter ) _ 4.75 0.10
Total.. 12.75 8.60

The above figures are excluding Goods and Service Tax (GST) amount.
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15 Corporate Social Responsibility

Particulars 31st March, 31st March,

2025 2024
The average net profits made during the 3 immediately

B y 2.825.53 1,756.04
preceding financial years o B )

Amount required to be spent by the company during the year 56.51 35.12
Amount of Expenditure incurred B - 58.56 44.38
(Shorifall)/Excess amount spent at the end of the year MW, 205 9.26
less : Amount set off from preceeding Financial Years - -
Net Shortfall at the end of the year 7 _ 2.05 9.26
Total Amount transferred to Unspent CSR ) - -
Reason for shortfall ) None None
Nature of CSR Activities Note : 2 Note : 1

Details of Related Party transactions

e.g. conftribution fo a trust controlled by the company PR S

Note related to Corporate Social Responsibility

Donation for Promoting education, including special education, Promoting health care
1 including preventive health and sanitation & Protection of national heritage, art and

culture, promotion and development of traditional arts.

The Company's CSR initiatives shall focus on promoting education, including special

education, and taking measures for reducing inequalities faced by socially and
2 economically backward groups; supporting animal welfare; eradicating hunger, poverty,

and malnutrition; and promoting health care, including preventive health care, with the

objective of contributing to inclusive growth and social development.

16 Details of Crypto Currency or Virtual Currency

Particulars
Profit/Loss on fransaction involving crypto or virtual currency - Nil Nil
Amount of currency held af the reporting date Nil Nil

Deposit or advances from any person for the purpose of frading

: B : Nil Nl
or invesfing in crypto currency or virtual currency
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17 Ratios as required by Schedule Il to the Companies Act, 2013:

Debt Equity ratio - 0.66 0.71 -7.60%

[no. of times]

Total debt 9974.54 797574

Shareholder's Equity 15194.67 11226.94

Debt service coverage ratio 3.72 3.26 14.15%

('DSCR’) - [no. of times]

EBITDA 7378.78 5940.97

Interest + Principal Repayments 1982.06 1821.59

Current ratio - 2.22 2.06 7.69%
— [no. of times]

Total current assets 34735.74 25214.96

Total current liabilities - Short term borrowings 15652.36 12236.08

Trade Receivables furnover - 7.78 9.28 -16.15%

[no. of times]

Revenue from operations 93215.58 ?0980.80

Average frade receivables 11985.73 9809.16

Net profit/(loss) margin [%] 4.28% 3.48% 22.98%

Profit/(Loss) after tax 3985.14 3162.89

Revenue from operations 93215.58 ?0980.80

Return on Equity Ratio [%] 30.17% 32.70% -7.76%

Profit/(Loss) after tax 3985.14 3162.89

Average Shareholder's Equity 13210.80 9671.77

Net Capital turnover Ratio 4.88 7.01 -30.32%

[no. of times] Notes : 1.
- Revenue from operations Y321:8.58 90980.80

(Total current asset}- (Total current liability- 19083.38 12978.87

Short term borrowings)

Return on Capital Employed Ratio [%] 31.72% 32.17% -1.42%

Earnings before Interest & Taxes 7036.36 5678.78

Average Capital Employed 2218525 17650.92

Return on Investment [%]

Unquoted NA NA NA

Income from investments
Average investments

Quoted NA 114.42% NA
Income from investments 71.11

Average investments 62

Trade payables turnover 7.11 8.34 -14.75%
[no. of times]

Net Credit Purchase 70119.14 73680.99

Average frade Payables ) ’ 2 9859.29 8831.59
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18

19

20

21

Inventory turnover ratio 7.88 9.47 -16.79%
[no. of times]

Revenue from operations 23.215,58 90980.80

Average Inventory 11835.49 261 .92

Reasons for variation more than 25%
1 Due to a significant increase in net working capital as compared to the increase in revenue
from operations.

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

The Company do not have any Benami property, where any proceeding has been initiated or
pending against the Company for holding any Benami property.

The Company do not have any charges or safisfaction which is yet to be registered with ROC
beyond the statutory period.

The Company have not advanced or loaned or invested funds to any other person(s) or
entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary
shall :

a. directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (Ultimate Beneficiaries) or.

b. provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.
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22 Financial instruments
A, Fair value Measurement hierarchy

As at 31 March 2025

Fair va asurement
lue Me nts Total

amount

Cairying

Particul
articulars amount Level 1 Level 2 Level 3

Financial assets
At Amortised Cost
Non-Current

Others Financial assets

Current
Trade receivables
Cash and cash equivalents
Bank balances other than cash
and cash equivalents

At Fair value through other
comprehensive income (FVTOCI)
Current

Investments

Derivative assets

Total

Financial liabilities
At Amortised Cost
Non-Current
Long Term Borrowings
Lease liabilities
Other Financial Liakilities

Current
Short Term Berrowings

Trade payables
Total

As at 31 March 2024
Particulars

Financial assets
At Amortised Cost
Non-Current

Others Financial assets

Current
Trade receivables
Cash and cash equivalents
Bank balances other than cash
and cash equivalents

19.80 - - - 19.80
15,021.86 - - - 15,021.856
293 - - = 293
1.115.78 . - 5 1,11578
16,160.38 - - - 16,160.38
= 269.58 . = 269.58

: - 2.26 - 2.26

. 269.58 2.26 - 271.85
16,160.38 269.58 2.26 - 16,432.22
1,763.81 - - - 1.763.81
177.18 = - - 177.18
2.92 - . - 9.92
8,210.73 - = e 8.210.73
13,181.04 = . = 13,181.04
23,342.68 18,319.35 - - 23,342.68

Carrying

amount

Level 1

Fair value
Level 2

Level 3

Total

amount

19.02 = - - 19.02
8,949.59 - = - 8.949.59
3.76 = = - 3.76
934.47 = - = 934.47
9,906.84 atk - - 9,906.84
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b)

At Fair value through other
comprehensive income (FVTOCI)

Current
Investments - 18.71 - - 18.71
Derivative assets - - = - -
- 18.71 - - 18.71
Total 9,9046.84 18.71 - - 9,925.55
Financial liabilities
At Amortised Cost
Non-Current
Long Term Borrowings 1,937.75 - - - 1. 8225
Lease liabilities - - - - -
Other Financial Liabilities 8.34 - - - 8.34
Current -
Short Term Borrowings 6,037 .99 - - - 6,037.99
Trade payables 10,335.27 - - - 10,335.27
Total 18,319.35 - - - 18,319.35

The financial instruments are categorised into three levels based on the inputs used to arrive at fair value
measurements as described below:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: Inputs other than the quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly; and

Level 3: Inputs based on unobservable market data.

Valuation Methodology

All financial instruments are initially recognised and subsequently re-measured at fair value as described
below:

The fair value of investment in units of unquoted mutual funds is determined by reference to their
prevailing net asset values.

Derivative assets arising from forward contfracts are measured at fair value in accordance with Ind AS
1092 Financial Instruments and Ind AS 113 Fair Value Measurement.
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23 Financial Risk Management

The company's activities expose it to variety of Risks, i.e. financial risks: market risk, credit risk,
interest rate risk and liquidity risk.

The Company's principal financial liabilities, other than derivatives, comprise borrowings, trade
and other payables. The main purpose of these financial liabilities is to finance the Company's
operations. The Company's principal financial assets include trade and other receivables, and
cash and cash equivalents that derive directly from its operations.

1 Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market prices. Market risk comprises three types of risk: interest rate risk,
currency risk and other price risk, such as equity price risk and commodiity risk.

a) Currency Risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will
fluctuate because of changes in foreign exchange rates.

As At Each Balance Sheet Date

Parti
Jitar Cumrency  As at 31st March, 2025 = As at 31

usb . ; 2
INR 2.92 . 8.34 :

Capital Payables

ot et UsD 2,778.20 - 2,611.22 -
G FyaLIes INR 10,402.83 - 7,724.05 -
Ad from Cust D _ i ;s 7
vance from Customers INR 166.40 . 79.94 -
, UsD - - - -
(Capital Advances) INR ) 101.06 o 118.59
UsD - 130.93 - 66.40
(Trade Advances) INR " 2,005.95 - 649.55
_ usD - 481.50 - 33.28
(Trade Receivables) INR ; 14,339.97 o 8,916.30
S UsD 2,778.20 812.83 2,611.22 99.68
e INR 10,579.16  16,446.99  7,812.33  9,684.44

Foreign Currency Risk Sensifivity:

The sensitivity of profit or loss due to changes in the exchange rates arises mainly from non-
derivatfive foreign currency denominated financial instruments (mainly financial instruments
denominated in USD currency). The same is summarized as below:

Impact on Profit before tax
As at 31st March, 2025 As at 31st March, 2024

Particulars

5% 5%
5% Increase 5% Increase _
7 (lcreq Decrease - Decrease

USD (98.27) 98.27 (125.58) 125.58

Total ..... _ (98.27) 98.27 (125.58) 125.58
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The following are the particulars of the foreign currency transactions during the respective years:

Asat3lst  Asat3lst

Parti
articulars March, 2025 March, 2024

Foreign Exchange Earned (Actual Inflow)

Sale of Finished Goods 1,506.70 481.49
Foreign Exchange Used (Actual Outflow)

Purchase of Raw Materials 24,835.21 26,226.49
Purchase of Components and Spare Parts 49 .81 -

b) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. Company have exposure to the risk of
changes in market interest rates as Company's debt obligations is at floting interest rates.
Interest Rate Sensitivity on Interest Amounts is as follows.

Eﬁqct on Profit Before Tax/(Loss)

interest
__ Change in Floating Rates  Amount 1% ik ok PG |
31st orch, 2025 1.323.92 ' 132.39 264.78 397.18 529.57
31st March, 2024 1,201.02 120.10 240.20 360.31 480.41

c) Other Price Risk
The Company is not an active investor in equity markets, it holds certain investments in Mutual
Fund which are recognised to be liguidated in short term and are accordingly measured at fair
value through Other Comprehensive Income.

2 Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial
insfrument fails to meet its contractual obligations. The Company is exposed to credit risk from
its operating activites (primarily frade receivables) and from its financing / investing activities,
including deposits with banks and mutual fund investments. The Company has no significant
concentration of credit risk with any counterparty.

The carrying amount of following financial assets represents the maximum credit exposure:

a) Trade receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics of
each customer. However, management also considers the factors that may influence the
credit risk of its customer base, including the default risk of the industry and country in which
customers operate. The Company has a credit evaluation policy for each customer and based
on the evaluation, credit limit of each customer is defined. The Risk Management Committee
has established a credit policy under which each new customer is analysed individually for
creditworthiness before the Company's standard payment and delivery terms and conditions
are offered. The Company's review includes-external ratings, if they are available, and in some
cases bank references. Sale limits are/establishéd for each customer and reviewed quarterly.
Any sales exceeding those limits require-approval from the Managing Director.

LA s .
NG, D20 s
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T
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b) Cash and Cash equivalents, bank balances and other financial assets

Ihe Company maintains exposure in cash and cash equivalents and deposits with banks. Cash
and cash equivalents and bank deposits are held with high rated banks/financial institutions
and short term in nature, therefore credit risk is perceived to be low.

3 Liguidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations
associated with its financial liabilities that are settled by delivering cash or another financial
asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will
have sufficient liquidity to meet its liabilities when they are due, under both normal and siressed
conditions, without incurring unacceptable losses or risking damage to the Company's
reputation.

The maijority of the Company's frade receivables are due for maturity within 60 days from the
date of biling to the customer. Further, the general credit terms for trade payables are
approximately 45 days. The difference between the above mentioned credit period provides
surplus working credit requirements.

The details of contractual maturities of significant financial liabilities are as follows:-
Contractual cash flows

As at 31st March, 2025

On demand

Carrying

Particulars or withina Over 1 year Total amount

year

Trade and other payables 13,166.38 14.66 13,181.04 13,181.04
Other financial liabilities - 187.10 187.10 187.10
Borrowings 8.210.73 1,763.81 9,974.54 9,974.54

Total 21,377.11 1,965.57 23,342,468 23,342.68

As at March 31, 2024

On demand
Particulars orwithina Over 1 year Total
year

Carrying
amount

Trade and other payables 10,224.68 110.60 10,835.27 10,335.27
Other financial liabilities - 8.34 8.34 8.34
Borrowings 6,037.99 1 98775 7,975.74 797574

Total 16,262.67 2,056.48 18,319.35 18,319.35

The details of Undrawn facilities are as follows as on 31st March, 2025 is Rs. 682.36 Lakhs.

Sanction Utilized Unutilized

Particulars

limit amount = amount |
IDBI Bank Limited 1,750.00 1.553.22 196.78

State Bank Of Indig.——_ 5,250.00 4,764.42 485.58

Total 7= ="F 2 7,000.00 6,317.64 682.34
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24 Capital management

The Company manages ifs capital structure with a view that it will be able to confinue as going
concermn while maximising the return to stakeholders through the optimization of the debt and equity
balance.

The capital structure of Company consists of net debt (borrowings as detailed in Note 15, 16 & 20 offset
by Cash & Cash Equivalents & other Bank Balance detailed in Note 10 & 11 and Ihvestment in Mutual
Funds as detadiled in Note 7 and total equity of the Company.

The Net Debt to equity Ratio at the end of the reporting period was as follows:

As at 31st March, As at 31st March,

Particulars 2025 2024
Total Debt 10,151.72 7.975.74
— Cash & Cash Equivalents 2.93 3.76
Other Bank balances 1.1 1578 934.47
Investment in Mutual Funds 269.58 18.71
Net debt 8,763.43 7,018.80
Total Equity 15,194.67 11,226.94
Net Debt to equity Ratio 0.58 0.63

1 Debtis defined as all Long Term Borrowings, Short Term Borrowings & lease liabilities .

2 Equity is defined as Equity Share Capital + Other Equity.

3 Net debtis defined as Total Debt - Cash & Cash Equivalents - Other Bank Balance - Investment in Mutual

Funds.
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25 Earnings Per share (EPS) & Diluted EPS:

Earnings Per share is calculated by dividing the profit/(loss) attributable to Equity share holders by
weighted average number of equity share of outstanding during the year as under:

Particulars

Net profit/(loss) attributable to shareholders (A) 398514
Total no. of Equity Shares having face value of Rs. 10/- each (B)
(Post Bonus Shares)

[Note : In the current year weighted average no. of equity shares
are considered for EPS calculation]

Basic EPS (A)/(B) | 5.78 4.59
Diluted EPS(A)/(B) | | 578 4.59

3,162.89
6,89,17,658  6.89,17.658

26 The Company have not received any fund from any person(s) or entity(ies), including foreign
enfities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the
Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

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

27 The fitle deeds/legal ownership of immovable properties as disclosed in the financial statements
are held in the name of the Company.

28 The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

For and on behalf of the Board of Directors
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