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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To,
The Members,
VIRESHVAR IRON AND STEEL PRIVATE LIMITED

Report on the Audit of the Standalone Financial Statements
1. Opinion

We have audited the accompanying Standalone Financial Statements of VIRESHVAR IRON AND
STEEL PRIVATE LIMITED (“the Company”), which comprise the Balance Sheet as at March 31,
2023, the Statement of Profit and Loss, Cash Flows Statement, and a summary of significant
accounting policies and other explanatory information (hereinafter referred to as “the
Standalone Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Standalone Financial Statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2023, its profit and its cash flows for the year ended on that date.

2. Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Standalone Financial
Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the standalone financial statements under
the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

3. Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company’s Board of Director is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation and presentation of these Financial Statements that give a
true and fair view of the financial position, financial performance and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
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safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of
the Standalone Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, the Board of Directors of the company are
responsible for assessing the ability of the Company to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors of the company is also responsible for overseeing the financial reporting
process of the Company.

4. Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Statements as a whole are free from material misstatement, whether due to fraud or error, and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of this Standalone Financial
Statements.

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

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

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. We are also responsible for
expressing our opinion on whether the Company has adequate internal financial controls
systems in place and the operating effectiveness of such control.

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




MEHTA CHOKSHI & SHAH LLP CONTINUATION SHEET .......

CHARTERED ACCOUNTANTS

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

= Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial Statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

Materiality is the magnitude of misstatements in the Standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the
financial statements.

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

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

From the matters communicated with those charged with governance, we determine thase
matters that were of most significance in the audit of the Standalone Financial Statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditors” report unless law or regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

5. Report on Other Legal and Regulatory Requirements
(1 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;
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b. In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

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

d. In our opinion, the aforesaid Financial Statements comply with the Accounting Standards
specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014;

e, On the basis of written representations received from the directors as on 31st March
2023 taken on record by the Board of Directors, none of the directors is disqualified as
on 31st March 2023 from being appointed as a director in terms of Section 164(2) of the
Act;

f. With respect to the adequacy of the internal financial controls with reference to
Financial Statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure A”. Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of the Company s internal
financial controls with reference to standalone financial statements.

g. The company being a private limited company, the provision of Section 197 of the Act
are not applicable to the company and the question of reporting under requirements of
Section 197(16) of the Act does not arise.

h. With respect to other matters to be included in the Auditors’ Report in accordance with
Rule 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:

(i) There are no pending litigations that will impact on its financial position in its
standalone financial statements;

(ii) The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeahle losses; and

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

(iv) (a) The management has represented that, to the best of its
knowledge and belief, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of
funds) by the company to or in any other persons or entities, including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall:

« 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
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« provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries;

(b) The management has represented, that, to the best of its knowledge
and belief, no funds have been received by the company from any persons or
entities, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the company shall:

« 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 from or on behalf of the Ultimate
Beneficiaries and

(c') Based on such audit procedures as considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under subclause (v)(a) and (v)(b)
contain any material mis-statement.

(v) The company has not declared or paid any dividends during the year.

(vi) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books
of account using accounting software which has a feature of recording audit trail
(edit log) facility is applicable to the Company with effect from April 1, 2023, and
accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules,
2014 is not applicable for the financial year ended March 31, 2023.

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

For Mehta Chokshi & Shah LLP
Chartered Accountants
Firm Reg.No:106201W/W100598

.R.Mehta
(Partner)
M.No.: 046088
UDIN: 2304HE60UBER MR DXKRHGH 2L

Place: Ahmedabad
Date: 6'" September, 2023
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Annexure — “A” to the Independent Auditors’ Report on the Standalone Financial
Statements of Vireshvar Iron and Steel Private Limited for the year ended March 31, 2023

Report on the internal financial controls with reference to the aforesaid Standalone
Financial Statements under Clause (i) of Sub-Section 3 of Section 143 of the Companies

Act, 2013.
Opinion

We have audited the internal financial controls with reference to Standalone Financial
Statements of Vireshvar Iron and Steel Private Limited (hereinafter referred to as “the
Company”) as of March 31, 2023 in conjunction with our audit of the Standalone Financial
Statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial
controls with reference to Standalone Financial Statements and such internal financial
controls were operating effectively as at March 31, 2023, based on the internal financial
controls with reference to Standalone Financial Statements 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 (the “Guidance Note”).

Management’s Responsibility for Internal Financial Controls

The Company’s management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with
reference to Standalone Financial Statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note. 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 (hereinafter referred to as “the Act”).

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company'’s internal financial controls with
reference to Standalone Financial Statements based on our audit. We conducted our audit
in accordance with the Guidance Note and the Standards on Auditing, prescribed under
Section 143(10) of the Act, to the extent applicable to an audit of internal financial controls
with reference to Standalone Financial Statements. 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 with reference to
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Standalone Financial Statements were established and maintained and whether 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 with reference to Standalone Financial Statements and their
operating effectiveness. Our audit of internal financial controls with reference to Standalone
Financial Statements included obtaining an understanding of such internal financial controls,
assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the Standalone Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls with
reference to Standalone Financial Statements.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial controls with reference to Standalone Financial Statements is
a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of Standalone Financial Statements for external purposes in
accordance with generally accepted accounting principles. A company’s internal financial
controls with reference to Standalone Financial Statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of Standalone Financial Statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company’s assets that could have a material effect on
the Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting with Reference
to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to
Standalone Financial Statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or fraud may occur
and not be detected.
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Also, projections of any evaluation of the internal financial controls with reference to
Standalone Financial Statements to future periods are subject to the risk that the internal
financial controls with reference to Standalone Financial Statements may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

For Mehta Chokshi & Shah LLP
Chartered Accountants
Firm Reg. No: 106201W/W100598

.R.Mehta
(Partner)
Place: Ahmedabad M.No.: 046088

Date: 6" September, 2023 UDIN: 23046 08RBRHADXQHNITFZ
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Annexure - B to the Independent Auditors’ Report on the Financial Statements of
Vireshvar Iron and Steel Private Limited for the year ended March 31, 2023

Report on the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act

To the best of our information and according to the explanations provided to us by the Company
and the books of account and records examined by us in the normal course of audit, we state that:

i) In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

(a) The Company is maintaining proper records showing full particulars including quantitative
details and situation of property, plant & equipment.

(b) All the property, plant & equipment have been physically verified by the management during
the year and there is a regular programme of verification which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification.

(c) The Company has an immovable property i.e. Land and Building and the deed of which is held
in the name of the Company.

(d) During the year, the Company has not made any revaluation of its property plant and
equipment or its intangible assets. Accordingly, paragraph 3(i)(d) of the Order is not
applicable.

(e) No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2023 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii) (a) The inventory has been physically verified by the management during the year at reasonable
intervals. In our opinion, the procedures of physical verification of inventory followed by the
management are reasonable in relation to the size of the Company and nature of its
business. The discrepancies noticed on such physical verification of inventory as compared to
book records were not material.

(b) The Company has not been sanctioned working capital limits in excess of Rs.5 crore, in
aggregate, at any point of time during the year, hence reporting under paragraph 3(ii)(b) of
the Order is not applicable.

iii) During the year the Company has not granted any fresh loan to any company. The Company
has made additional investment in a fixed and current capital account of a limited liability
partnership. The reporting under para 3 (iii) of the Order is as follows:

(a) During the year the Company has not granted any fresh loan to any company. However,
there is repayment of outstanding loan granted in the previous year and the closing
balance of the said loan now stands to Rs.3,13,347/-.

(b) The loan granted by the Company and investment made by the Company is not
prejudicial to the interest of the Company.

(c) The said loan is repayable on demand and repayment of the balance outstanding
loan/interest is not demanded by the Company during the year and hence question of
regularity of repayment of interest/loan does not arise.
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(d) No loan amount was overdue as at the year-end.

(e) Above outstanding Loan at the end of the year is the only loan granted by the Company
and hence renewing or extending of earlier loan does not arise.

(f) The above loan granted is repayable on demand. Details required by paragraph 3(iii)(f) of

the Order is as follows:

Amount Maximum Balance | % of the Total Loans
Particulars outstanding as on outstanding during and Advances
31.03.2023 the year
Farm Peace Rs.3,13,347 Rs.50,54,000 100% |
Private Limited [
iv) In our opinion, in respect of loans, investments, guarantees and security, the Company has

complied with the provisions of the Section 185 and 186 of the Companies Act, 2013,

v) The Company has not accepted deposits as per the directives issued by the Reserve Bank of
India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and
the rules framed thereunder. Hence, paragraph 3 (v) of the order is not applicable.

vi) Pursuant to the rules made by the Central 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.

vii) (a) The Company has generally been regular in depositing undisputed statutory dues, including
Provident Fund, Income Tax, Goods and Service Tax and other material statutory dues
applicable to it with the appropriate authorities. There were no undisputed amounts payable
in respect of Provident Fund, Income Tax, Goods and Service Tax and other material statutory
dues in arrears as at March 31, 2023 for a period of more than six months from the date they
became payable,

(b) There are no disputed dues of Income — tax and other applicable statutory dues and hence
paragraph 3 (vii) (b) of the Order is not applicable.

viii) ~ There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961).

ix) (a) The Company has not defaulted in repayment of loans or borrowing to a financial institution

or bank during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

(¢) Term loans raised by the Company were applied for the purposed for which they were
obtained.

(d) On an overall examination of the standalone financial statements of the Company, funds
raised on short term basis have, prima facie, not been used during the year for long-term
purposes by the Company.
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(e) On an overall examination of the standalone financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its associate company.

(f) The Company has not raised any loans on security of assets of its subsidiaries/associates/joint
ventures.

x) (a) The Company did not raise any money by way of initial public offer or further public offer
(including debt instruments) and term loans during the year. Accordingly, paragraph 3 (x) of
the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or private placement
of shares or convertible debentures (fully or partly or optionally) and hence reporting under
paragraph 3(x)(b) of the Order is not applicable.

xi) (a) No material fraud by the Company or on the Company by its officers or employees has been
noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government, during the year and upto the date of this report.

(c’)No whistle-blower complaints received during the year by the Company.

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

xiii) In our opinion the Company is 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 by the applicable accounting standards.

xiv) The company is not required to have internal audit as per section 138 of the Act and hence,
paragraph 3(xiv) of the Order is not applicable,

xv)  In our opinion during the year the Company has not entered into non-cash transactions with
directors or persons connected with him. Accordingly, paragraph 3(xv) of the Order is not
applicable.

xvi)(a)ln our opinion the Company is not required to be registered under section 45-1A of the
Reserve Bank of India Act 1934. Accordingly, paragraph 3 (xvi) (a), (b) and (c) of the Order is
not applicable.
(b) In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under
paragraph 3(xvi) (d) of the Order is not applicable.

xvii) The Company has not incurred cash |losses during the financial year covered by our audit and
the immediately preceding financial year.

xviii) There has been no resignation of the statutory auditors of the Company during the year.

xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets

and payment of financial liabilities, oth 1 ormation accompanying the financial statements
0\0 H.‘.-;
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and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit
report indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the
Company as and when they fall due.

xx) The Company is not covered under the provisions of section 135 of the Act relating to CSR
activities and hence, paragraph 3(xx) of the Order is not applicable.

xxi) As preparation of consolidation financial statements are not applicable, hence, paragraph
3(xxi) is not applicable.

For Mehta Chokshi & Shah LLP
Chartered Accountants
Firm Reg. No: 106201W/W100598

A.R.Mehta
(Partner)
M.No.: 46088

UDIN: 2304 6088 BL@ADXBRAIF2

Place: Ahmedabad
Date: 6" September, 2023
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BALANCE SHEET AS AT 31ST MARCH, 2023
(All amounts in Indian Rupees, unless otherwise stated)

(Amount Rs. In 000's

NOTE AS AT AS AT
PARTISILAIS NO. 31ST MARCH, 2023 31ST MARCH, 2022
1 |EQUITY AND LIABILITIES
(1) |Shareholders’ Funds
(a) Share Capital 3 43,940.00 43,940.00
(b) Reserves and Surplus 4 6,342.48 2,342.67
50,282.48 46,282.67
(2) |[Non-current liabilities
(a) Long-Term Borrowings 5 47,340.96 50,398.87
(b) Long-Term Provision 6 172.99 155.94
47,513.94 50,554.82
(3) |Current liabilities
(a) Short-Term Borrowings T 21,350.47 10,461.11
(b) Trade Payable -
A)Total autstanding dues of Micro enterprises and Small 79.10 89.90
enterprises ; and 8
B)Total outstanding dues of Creditors other than Micro 5,281.74 21,773.68
enterprises and Small enterprises
(c) Other Current Liabilities 9 4,640.18 3,225.11
(d) Short-=Trem Provisions 10 22,37 18.65
31,373.86 35,568.45
TOTAL 1I29'17°'23 1,32,405.93
II |ASSETS
(1) |Non-current assets
(a) Property Plant & Equipment and Intangible Assets 11
(i) Property, plant and equipment 11,728.23 13,692.03
(i} Intangible assets 12.88 34.96
(b) Non Current Investments 12 59,094.36 55,924.07
(c) Deferred Tax Asset (Net) 13 2,512.25 2,431.50
(d) Long-Term Loans and Advances 14 313.35 5,054.00
73,661.06 77,136.56
(2) |[Current assets
(&) Inventories 15 22,005.11 28,797.79
(b) Trade Receivables 16 28,377.25 15,749.48
(€) Cash and Cash Equivalents 17 115.11 379.79
(d) Short-Term Loans and Advances 18 4,991.74 5.,568.19
(e) Other Current Assets 19 20.00 774.12
55,509,21 55,269.37
TOTAL 1,29,170.28 1,32,405.93
Significant Accounting Policies 2
See accompanying notes forming part of the
financial statements

As per our Attached Report of Even Date
For Mehta Chokshi and Shah LLP
[ red Accountants

Fi Registration No.106201W / A

.R.Mehta
Partner
Membership No: 046088
Place:Ahmedabad
Date:6th September, 2023

For And On Behalf Of The Board Of Directors
Vireshvar Iron and Steel Private Limited

Girishbhai F. Patel

Director

DIN: 5128657

Place: Ahmedabad
Date:6th September, 2023

Dinesh P.Patel

Director

DIN: 07810795

Place: Ahmedabad
Date:6th September, 2023




0 1 7

ViRESHVAR TRON AND STEEL PRIVATE LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2023

(All amounts in Indian Rupees, unless otherwise stated)

{(Amount Rs. In 000's)

NOTE FOR THE YEAR FOR THE YEAR
PARTICULARS NO ENDED ENDED
2 31ST MARCH, 2023 31ST MARCH, 2022

I. | Revenue from Operations 20 6,32,210.20 5,09,641.19

I1. | Other Income 21 3,949.05 4,372.88

1II.| TOTAL INCOME (I+II) 6,36,159.24 5,14,014.07
V. 3

Cost of Material Consumed 22 5,58,010.66 4,47,319.69

Changes in inventories of Finished goods,

Work in Progress and Stock in Trade 23 (1,931.52) (6,454.51)
Employee Benefits Expenses 24 9,247.12 8,324.13
Finance Costs 25 2,664.22 5,735.76
Depreciation & Amortization Expense 11 2,626.38 3,187.27
Other Expenses 26 60,805.40 51,524.38
TOTAL EXPENSES 6,31,422.26 5,09,636.72

v. | PROFIT / (LOSS) BEFORE TAX 4,736.99 4,377.34
V1. | Tax Expenses
(1) Current tax 817.92 608.21
(2) MAT Credit Entitiement = =
(3) Deffered tax 80.74 344.47
737.18 952.68
1X.| PROFIT/(LOSS) AFTER TAX (V-VI) 3,999.81 3,424.66
X. | EARNINGS PER EQUITY SHARE
Basic 26 0.91 0.78
Diluted 0.91 0.78

Significant Accounting Policies 2

See accompanying notes forming part of

the financial statements

As per our Attached Report of Even Date
For Mehta Chokshi and Shah LLP For And On Behalf Of The Board Of Directors
Chartered Accountants Vireshvar Iron and Steel Private Limited

Firm Registration No.106201W / W100598

.R,Mehta
Partner

Girishbhai F. Patel
Director

Membership No: 046088 DIN: 5128657
Place:Ahmedabad ¢ Place: Ahmedabad
Date:6th September, 2023 Date:6th September, 2023

Sinesl P el

Dinesh P.Patel

Director

DIN: 07810795

Place: Ahmedabad
Date:6th September, 2023
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023

ED

EAR
PARTICULARS ENDED ENDED
31ST HAR!:H._ZQZL_._MW-—-
A CASH FLOW FROM OPERATING ACTIVITIES
Net Profit before tax 4,736.99 4,377.34
Adjustments for :
Depreciation/Amortision 2,626.38 3,187.27
Finance Charges 2,664,22 5,735.76
Interest Income (511.94) (2,787.62)
Operating Profit before working capital changes 9,515.65 10,512.75
Decrease | (increase) in Trade and other receivables (7,873,66) (11,390.52)
Decrease / (increase) in Inventories 6,792.68 (13,531.90)
Increase / (decrease) in Trade and other payables {15,083.95) 10,766.96
Cash Generated from Operations (6,649.28) (3,642.70)
Taxes Paid { Income Tax ) (817.92) (608.21)
Net cash flow from / (used in) Operating Activities (A) (7,467.20) (4,250.91)
B E IV
Purchase of Fixed Assets (640.50) (137.01)
Redemption of Fixed Deposit 5,254.10 419,93
Investment in Partnership firm (5,317.23) (8,084.10)
Investment in Unlisted Shares (3,107.16) -
Interest Received 511.94 2,787.62
Net cash flow from / (used in) Investing Activities (B) {3,298.85) (5,013.56)
C CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of shares -
Finance Charges (2,664.22) (5,735.76)
Proceeds /(Repayment) from of Long Term loans and 4,740.65 (5,054.00)
advances
proceeds /(Repayment) from/ of shart-term loans and
576.45 =
advances
Proceeds /(Repayment) from/ of long-term borrowings (3,040.87) 9,042.54
Proceeds (Repayment) fromy/of short-term borrowings 10,889.36 8,892.68
Net Cash Flow from / (used in) Financing Activities (c) 10,501.37 8,045.46
NET CHANGE IN CASH AND CASH EQUIVALENTS (264.68) (1,219.00)
CASH AND CASH EQUIVALENTS BEGINNING OF YEAR 379.79 1,598.80
CASH AND CASH EQUIVALENTS END OF YEAR 115.11 379.79
As per our Attached Report of Even Date
For Mehta Chokshi and Shah LLP For And On Behalf Of The Board Of Directars
Chartered Accountants Vireshvar Iron and Steel Private Limited
i gistration No.106201W / W100598
15 medle P g/
ehta Girishbhai F. Patel Dinesh P.Patel
Partner Director Director
Membership No: 046088 DIN: 5128657 DIN: 07810795
Place:Ahmedabad Place: Ahmedabad Place: Ahmedabad
Date:6th September, 2023 Date:6th tember, 2023 Date:6th September, 2023
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VIRESHVAR IRON AND STEEL PRIVATE LIMITED

CIN: U27300G12011PTCO68147
Notes forming part of Financial Statements for the year ended 31" March, 2023

Brief about Company
Vireshvar Iron and Steel Private Limited ("the Company”) is a private limited company incorporated on 12th September, 2011 under the Comaanies Act, 1956, The
company is engaged in manufacturing and salling of MS Ingots,

Ishrﬂ'ﬁlﬂ Accounting Palicies

Basis of Accounting:

The Financial statements have been prepared in accordance with the Generally Accepted Accounting Principles in India ("GAAP™) under the historical cost convention on
an accrual basis to comply in all material aspects the ¥ g5 prescribed by the Central Government, in consolation with National Advisory

C , ALC under the C {Accounting Standard Rules), 2014 referred to in Section 133 of the Campanies Act.2013 and the relevant
provisions of the Companies Act, 2013.

Accounting policies not specifically referred to otherwise, are consistent with the generally accepted accounting principles in India.

Uses of Estimates
The p of fi required and o to be made that affect the reported amount of a5sets and hiabilities on the gate of the
financial statements and the reported amount of revenue and expenses during the reporting period. Difference between the actual results and estimates are recognised
in the periad in which the results are known / materialised.

Property, plant and equipment and Intangible Asset

Property, plant and equipment:

Praperty, plant and equipment are statad at cest net of recoverable taxes, trade discounts and rebates and include ts added on ' Jess acc lated
depraciation and Impalrmant loss, if any. The cost of Property, plant and equipment comprises its purchase price, borrowing cost and any cost directly attributable to
bringing the assel to its working condition for its intended use.

Intangible Assets;

Intangible Assets that ars acquired by the company are measured initially at cost. After intial recognition, an intangible asset (s carried at cost lass any accumulated
amartisation and any accumulated Impairment loss, Subseguent expenditure |s capitalised anly when It increases the future benefits from the spacific asset to which it
ralales.

Depreciation

Depreciation on property, plant and squipmet 15 provided to the extent of depreciable amount on the Wrilten Down ¥alue (WOV) method. . Depreciation (s provided
based on useful life of the assets as prescribed in Schedule 11 to the Comp. Act, 2013, In respect of Computer software it s smortized over & period of five years as
per Accounting Standard 26 - gible Assets,

Investments:
Non-current s are carried y at cost less provisions for diminution Gthar than temperary, in the value of such investments, Current inyvestments are
carried individually at lower of cost and fair value.

Inventories

Itams of inventories are measured at lower of costs o net realizable value, Cost of inventories comprises of all cest of purchase, cost of conversion and other costs
Incurred in bringing them to their respective present location and condition. Costs of raw material, process chemical, slores and spares, packing mateerials, trading other]
product are determined on weighted average basis. Cast of work - in- pragress and finished stock is determined on absorption costing method.

Revenue Recognition:
Revenua Is recognized only when it can be reliably danditisr ble to expect ultimate coll . Dividend Income s recognized when right to receive 15
established, Intarest income is recognized on tima proportion basis taking inte account the amount cutstanding and rate applicable,

Employee Retirement Benefits:
Defined Contribution Plan
Tha Company’s Contribution paid/payabila for the period to Defined Contribution Plan is charged to Profit and Loss account.

Defined Benefit Plan

The Company’s llabilities towards Defined Benefit Schemes viz, Gratuity benefits is determinad using the Projected Unit Cost Method, with Acturial Valuation baing
carried out at each year end Bajance Sheet date. The retirament benefit obligations recognised in the balance sheet represents the present value of the defined benefit
obligations,

Short term employee benefits
Short-term employee benefits expacted Lo be paid in exchange for the services renderad by employees are recognised undiscountéd during the period amployes avails
the benafit or is paid towards the benefil,

Borrowing Costs
Barrowing Costs that ane attributable 1o the acquisition or construction of qualifying assets are capitalized as part of the cost of such assets. A qualifying asset is one that]
necessarily takes substantial period of time to get ready for intended use. All other borrowing costs are charged to revenue.

Earning per share

Basic earning pér share ars calculated by dividing the net profit ar lass for the year atiributable to equity share holders by the weighted average number of aquity share
outstanding during the year,

Provisions and contingent laibilties

A Provisian is recognised if, as 3 result of a past event, the Company has a present legal obligation that can be estimated reliably, snd it is probable that and outflow of
economic banefit will be required to settle the oblig Provi are d by the best estimats of the outflow of economic benefit required 1o settle the
obligation at the reporting dats. When no relaible estimate can be made, a disclosure s made as a contingent Hability, A disclosure for contingent liabilty = also made
whan there is a or present g that may require an outflow of resources ,When there is a possible cbligation er a present obligation in respect of
which the likelihood of outflow of resources is ramote, no provision or disclosura is made.

Taxes on income:

Provision for current tax s made, based on the le income di d in aco with the applicable provisions of the Incame Tax Act, 1961,

Deferred tax Is recognised, subject to the consideration of prudence, on timing differences, being the difference between the taxable income and accounting income that
originate in one perod and are capable of reversal In one or more subsequent periods.

Minimum Alternate Tax (MAT) payable is recognised as an asset in the year in which credit in respect of MAT paid bacomes eligible and is set off in the year in which
Company becomes liable to pay income taxes at the enacted tax rates as indicated in the Income Tax Act, 1961.
Furthe a MAT credit is recognised only If there i5 a reasonable certainty that these assats will be realised in the future and thair carrying valies are reviewed for

appropriatness at each balance shest date.
A




VIRESHVAR IRON AND STEEL PRIVATE LIMITED

CIN: U27300G)2011PTCO68147
NOTES ON FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023

NOTE NO. 3 (Amount Rs. In 000's)
AS AT AS AT

PRSTREOLENS 31ST MARCH, 2023 | 31ST MARCH, 2022

SHARE CAPITAL

Authorised Share Capital

50,00,000 Equity shares of Rs.10 each 50,000.00 50,000.00

1ssued, Subscribed And Paid-up Share Capital

43,94,000 (Prev. Year:43,54,000 ) Equity shares of Rs.10 each fully paid up 43,940.00 43,940.00

43,940.00 43,940.00
AS AT

31ST MARCH, 2022

PARTICULARS 31ST MARCH, 2023
Number Amount in Rs. Number Amount in Rs,
Equity Shares
At the Beginning of the year 4,394.00 43,940.00 4,394.00 43,540.00
Allotted during the year - - - -
Outstanding at the end of the year 4,394.00 43,940.00 4,394.00 43,940.00

(b) Terms / Right attached to equity shares:

The company has only one class of Equity shares having a par value of Rs. 10/- per share, Each share holder is entitled to one vote per share.

In the event of Liguidation of the campany, the holders of equity shares will be entitled to receive remaining assets of the company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

AS AT

PARTICULARS 31S5T MARCH, 2023 3157 M:i::. 2022
Number % of holding Number % of holding
Equity share of Rs.10/- fully paid up
Kiran H. Patel 248.84 5.66% 248.84 5.66%)|
Sudhir H. Patel 242,38 5.52%| 242.38 5.52%
Kiran Talakshi Chheda 447.18 10.18% 447,18 10.18%
938.40 21.36% 938.40 21.36%

(d) For the period of five years immediately preceding the date as at which the Balance Sheet is prepared
(i) There are no shares allotted as fully paid-up pursuant to contract(s) without payment being recelved in cash.

(il) There are no shares allotted as fully paid-up by way of bonus shares.

(iii) There are no shares bought back.

(e)

Pr ters' Name No. of Shares % of Total Shares % change during the year
Girishbhai F. Patel 92.28 2.10% =
Sudhir H. Patel 242.38 5.52% -

ST



VIRESHVAR IRON AND STEEL PRIVATE LIMITED

NOTES ON FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST

MARCH, 2023

(Amount Rs. In 000's)

NOTE

AS AT AS AT
NO. PARTICULARS 31ST MARCH, 2023 | 31ST MARCH, 2022
4 | RESERVES & SURPLUS
At the beginning of the year 1,521.00 1,521.00
Add/(Less): During the year =
At the end of the year 1,521.00 1,521.00
AL the beginning of the year 821.67 (2,602.99)
Addﬁ{t.eggi: F'r%flls / {Loss) during the year 3,999.81 3,424.66
At the end of the year 4,821.48 821.67
TOTAL 6,342.48 2,342.67 |
5 | LONG TERM BORROWINGS
From Bank
HOFC Bank - Covid 159 Loan 1,990.48 3,187.43
Less: Current Maturity (1,299.52) (1,195.95)
(Covid 19 loan Is repayable in 5 EMI of Rs. 25,781.25/- each and 36 EMI of Rs. 1,17,944/-
each)
690.96 1,990.48
Unsecured Loans
From Related Party 5.20 5.47
From Others 46,644 .80 48,402,92
Terms of Repayment i~
a) Interest rate @ 12% p.a.
b) Repayable on demand but not before 31st March, 2025.
46,650.00 48,408.39
TOTAL a7 :
6
Gratuity (Unfunded) 172.99 155.94
TOTAL 172.99 155.94]
7 SHORT TERM BORROWINGS
HDFC Bank Cash Credit 20,050.95 8,366.35
- Secured by hypothecation of Immovable property and interest therein, Book debts;
Movable property (not being pledge).
- Quarterly Stock and Debtor Statement submitted with bank is in agreement with books
of accounts)
HDFC Bank (WCDL) - B897.81
-Secured against Immovable property ar any interest therein; Book debts; Movable
property (not being pledge).
Current maturity of Long Term Borrawings 1,299.52 1,196.95
TOTAL 21,350.47 1
8
A)Total outstanding dues of Micro enterprises and Small enterprises ; and 79.10 89.90
B)Total outstanding dues of Creditors other than Micro enterprises and Small enterprises 5,281.74 21.773.68
JOTAL E‘;ﬁgﬁ ihgﬁslil
Mﬂ&ﬂ@iﬂﬂﬂﬁm
Outstanding for following periods from due date of payment
Less than 1 year | 1-2 years -3 yea > 3 yeal Total
(1) MSME 9.10 - = - 79.10
(2021-22) 89.90 = - 59.60
(i) Others 5,281.74 5,281.74
(2021-22) 21,734.81 38.87 21,773.68
(IiT} Disputed dues - MSME = G = = =
(2021-22) -
(i) Disputed dues - Others = = = - =
(2021-22) =
Total 5,360.84 - - = 5,360.84
Toial 21,624.71 38.87 - - 21,863.58 |
9
Statutory Dues Payable 1,555.13 501.69
Advance from Customers 115.91 117,52
Salary Payable 286.75 163.10
Interest Payable - 45.84
COutstanding Expense 2,592.39 2,306.57
Audit Fees Payable 90.00 90.00
3,085.04 2,723.43
TOTAL i 3225111
10 | SHORTY TERM PROVISIONS
Provision for Gratuity (Unfunded) 22.37 18.65
22.37 __18.65]




{Amount Rs. In 000's)

NOTE AS AT AS AT
NO. e 31ST MARCH, 2023 | 31ST MARCH, 2022
12 | NON CURRENT INVESTMENTS
Unsecured, Considered Good
Deposit with UGVCL having maturity more than 1 year - 5,894.61
Fixed Deposit with bank having maturity more than 1 year 1,579.37 938.86
1,579.37 6,833.47
Unguoted
Investments in Partnership Firms (Trade)
Fixed Capital
H Cube Impex LLP - 7.58% (PY:6.079%) Share In Profit 75.80 60.70
Steel Cube India LLP -25% {PY:25%) Share In Profit 250.00 250.00
Current Capital
H Cube Impex LLP - 7.58% (PY:6.07%) Share In Profit 21,597.86 15,018.98
Steel Cube India LLP -25% (PY:25%) Share In Profit 31,344.60 28,621.85
53,268.26 47,951.02
Investments in Unlisted Shares (Trade)
PY: 4 WSh, A A s -
;2;1000 Equity Shares { 0,000 Eq.Sh.) in Shree Akshar Pharmaceuticals Pvt. Ltd. of FV Rs.10/ 1,060.00 1,060.00
56 Equity Shares (PY:56 Eq.Sh.) in The Mehsana Urban Co-Op Bank Ltd, having FV of Rs. 25/-
14.05
each. 14.05
42,947 Equity Shares (PY:Nil) in Sharneshvar Alloys Pvt, Ltd, of FV Rs.10/- each 1,288.41
15,000 Equity Shares (PY:Nil) in Kannur International Airport Ltd, of FV Rs.10/- each 1,818.75
4,181.21 1,074.05
_Other Non-current Investments
10Gm Gold Coin 65.52 65.52
TOTAL 59,094.36 55,924.07
13 | DEEERRED TAX ASSET
Charge /
Deferred Tax
Reversal Def T il Asset
PARTICULARS Liability/ (Asset) as at i - tha) 'erred Tax Liability/( ) as at
" uring 31st March
1st April year
DeferregTax Asset/(Liability):
Difference in book value and Tax value of fixed assets 2,572.63 (65.80) HEHCHD
Deferred Tax Asset:
Provision for gratuity (141.15) 146,55 5.40
TOTAL 2,431,50 2,512.25
g
14
Loans and Advances to Related Parties
Unsecured, considered good 313.35 5,054.00
- Interest @ 12% p.a.
- Loan is repayable on demand
TOTAL 313.35 5,054.00 |
Disclosure of Loans & Advances in the nature of loan granted to Related Parties
Maximum Balance
Amount outstanding as on | |, randing during the | % to the Total Loans and Advances
31.03.2023 yesr
Farm Peace Private Limited 3,13,347 50,54,000 100%
(Interest @ 12% p.a.)
15 | INVENTORIES
(valued at lower of costs or net realizable value.)
(a) Raw Material 10,927.39 27,883.18
{b) Fi d Goods 11,077.72 914.61
TOTAL 22,005.11 28,797.79




MOTE AS AT
NO. FARERCHERS: 31ST MARCH, 2023 | 53¢ M:SR:-_\;* 2022
16 | TRADE RECEIVABLE
{Unsecured, considered good)
- exceeding six months 5930.39 5,930.23
- others 22,446.87 13,819.25
TOTAL 28,377.25 19,749.48
| Ageina Schedule of Trade Recelvable Is s follows:
Outstanding for following periods from due date of payment
" Less than 6 | 6 months-1 ¥
months year 1-2 years | 2-3 years | More than 3 years Tt
(i) Undigputed. considerad good 22,446.87 0.15 11.88 = - 22,458.90
(2021-22) 13,819.25 11.88 - - 13,831.12
(1) Undisputed, considered doubtful - = = - 5,918.35 5,918.35
(2021-22) A E = 5,918.35 5,018.35
{iii} Disputed, considered good - = = - - -
(2021-22) - - - - - -
(iil} Disputed, considered doubtful - - - - - -
(2021-22) - - & = -
Total 22,446.87 0.15 11.88 - 5,918.35 28,377.25
(2021-27) 13,819.25 11,88 - - 5,918.35 19,749.48
Less: Reserve for Doubtful Debts = - - - = =
(2021-22) = - = - 3 s
Net Total 22,446.87 0.15 11.B8 - 5,918.35 28,377.25
(2021-22) 13,819.25 i1,88 = 5,918.35 18,749.48
17 | CASH AND CASH EQUIVALENTS
Cash on Hand 100.81 364.66
Balances with Banks 14.30 15.13
TOTAL 115.11 379.79
18 | SHORT TERM LOANS AND ADVANCES
Payment under Protest (Excise Duty) 3,080.99 3,080.99
Income Tax Refund (AY 2021-22) = 11.22
Advance Tax (Net of Provision For Tax) 136.20 633.07
Advances to Creditors B00.65 352,85
Prepaid Insurance Premium 121.69 142,84
Others 852.20 1,347.22
TOTAL 4,991.74 5,568.19
19 | OTHER CURRENT ASSETS
GST Credit Balance = 754,12
Others 20.00 20.00
TOTAL 20.00 774,12

ol
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Vi EE V ED

NOTES ON FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023

SAmount Rs. In 000's
NOTE FOR THE YEAR FOR THE YEAR
NO. PARTICULARS ENDED ENDED
31ST MARCH, 2023 | 31ST MARCH, 2022
20 | REVENUE FROM OPERATIONS
Sale Of Material 6,32,210.20] 5,09,641.19
Total 5,32,210_._20 5,09,641
21 | OTHER INCOMES
Interest on FDR, Loans & Advances, etc. 511.94 330.45
Interest on current capital in LLP - 2,727.62
Profit from Investments in LLP 3,414.77 1,256.47
Interest on IT Refund 22.34 56.24
Other Income - 2.10
Total 3,949.05 4,372.88
22 COST OF MATERIAL CONSUMED
Materials Consumed
Opening Stock 19,651.60 12,574.21
Add: Purchases (Inclusive of related expenses) 5,49,286.46 4,54,397.08
Less: Closing Stock 10,927.39 19,651.60
Total 5,58,010.66 4,47,319.69
Changes in inventories of Finished goods, Work in
23 |Progress and Stock in Trade
Opening Stock of Finished Goods 9,146.19 2,691.68
Closing Stock of Finished Goods 11,077.72 9,146.19
Total (h931.52) (6,454.51
24
Salary, bonus and other expenses 3,979.72 3,563.54
Contribution to Provident Fund and related expense 22.56 7.58
Staff Welfare expense 18.73 46.98
Gratuity expense 20.76 (542.88)
Labour Charges 5,205.35 5,097.17
Total 9,247.12 8,172.39
—
25 | FINANCE COSTS
Bank C C Interest 1,673.19 407.93
Bank Charges & Commission 607.85 581.18
Interest on Term Loans 240.59 349.08
Interest on Members Loan 85.01 3,954.69
Interest On Unsecured Loans 57.60 442.88
TOTAL 2,664.22 5,735.76
26 | OTHER EXPENSES
Power and Fuel 54,088.31 45,968.16
Vehicle Expense 1,919.45 1,898.63
Insurance Premium 278B.39 203.77
Repairs And Maintenance (Machinery) 745.94 1,386.70
Repairs And Maintenance (Building) 216.50 77.16
Auditor's Remmuneration: -
Statutory Audit Fees 45.00 45.00
Tax Audit Fees 45.00 45.00
Other Professional Matters 168.86 245,76
Miscellaneous Expenditure 2,397.96 1,805.94
TOTAL 60,805.40 51,676.12

EIT
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VIRESHVAR IRON AND STEEL PRIVATE LIMITED

CIN: U27300GJ2011PTC068147
NOTES ON FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023
Note No. 27

As per AS - 15, "Employee Benefits”, the disclosure of employee benefits as defined in AS is given below:
Consequent to the adoption of Accounting Standard on Employee Benefits (AS-15), the Firm has accounted the present
value of gratuity obligation (Non-Funded) based on Actuarial Valuation dane by an Independent Valuer using the Projected
Unit Credit Methad, which recognises each period of service as giving rise to additional unit of employee benefit entitlement
and measures each unit separately to build up the final obligation.

Change in the present value of defined benefit obligation

As at 31st March,

As at 31st March,

Particulars 2023 2022

Present Value of obligation at the beginning of the year 174.59 312.79
Interest Cost 11.70 20.30
Current Service Cost 34.02 65.62
Benefits paid - -
Actuarial (Gain)/loss on obligations (24.95) (224.12)
Present Value of obligation at the end of the year 195.35 174.59

Changes in the fair value of plan assets

Particulars

As at 31st March,
2023

As at 31st March,
2022

Fair Value of plan assets at the beginning of the year

Expected return on plan assets

Contributions

Benefit paid

Acturial gain/(loss) on Plan Assets

Fair Value of plan assets at the end of the year

Actuarial Gain/Loss recognised in the Statement of Profit or Loss for the Year

Particulars

For the year ended
31st March, 2023

For the year ended
31st March, 2022

Actuarial (Gain)/loss on obligations (24.95) (224.12)
Acturial gain/(loss) on Plan Assets - -

Total Gain/(loss) for the year (24.95) (224.12)
Acturial Gain/(loss) recongnized in the year (24.95) (224.12

Amount recognized in the Balance Sheet

For the year ended

For the year ended

RaSemion 31st March, 2023 | 31st March, 2022
Present Value of obligation at the end of the year (195.35) (174.59)
Fair Value of plan assets at the end of the year - -
Funded Status (195.35) (174.59
Unrecognised past service cost at the end of the year - =
Net Assets/(liability) reconized in the Balancesheet (195.35) (174.59)

Expenses recognised in statement of profit & loss A/c

For the year ended

For the year ended

Paaticats 31st March, 2023 | 31st March, 2022

Current Service Cast 34.02 65.62
Interest Cost 11.70 20.30
Acturial (Gain)/loss recongnized in the year (24.95) (224.12)
Expenses recognised in statement of Profit & Loss A/c 20.76 (138.20)

[Mortality Table:

Indian Assured Lives Mortality (2012-14) Urban

Discount rate ( per annum)

7.30%

6.70%

Rate of escalation in salary (per annum)

5.00%

5.00%




VIRESHVAR IRON AND STEEL PRIVATE LIMITED

Notes forming part of Financial Statements for the year ended 31st March, 202:

Note No. 28
r Financial Ratios: Srevh
. Numerator mqlum CE“’HI M:I WE i "I‘ % Variance
Current ratio Current Assets (Current Liabllities 1,77 1.55 13.86
Debt-Equity ratio Total Debt Shareholders' Equity 0.94 1.09 -13.54
Debt service coverage ratio Net Operating [ncome | Total Debt Service 0.16 0.24 -33.01
Return on ity ratio (Net Earnings Avg Shareholders’ Equity B8.28 7.68 7.81
Inventory turnover ratio Cost Of Goods Sold Average Inventory 21.89 20.01 9,40
Trade receivables turnover ratio |Net Cradit Sales Avg Accounts Receivable 26.27 33.33 -21.16
Trade ables turnover ratio Net Cradit Purchases Avg Accounts Payable 40.35 2B.44 41.86
Net capital turnover ratio Net annual sales Waorking capital 26.19 25.87 1.26
Net profit ratio Net L Net saies 0.63 0.67 -5.85
Return on capital em, Net profit Capital employed 0.0 0.04 15.67
Return on investment Net Income Cost of Investment 0.04 0.04 15.67

Reasons for Variance:
1 Current Ratio = It has become favourable due to decrease in current liatilities,
2 Debt - Equity Ratio - It has decreased dua to repayment of cartain long term barmowings.
3 Return on Equity - It has increased due to increase in profitability.
4 Debt Service coverage Ratio - It has decreased due to increase in expenses leading to fall In pperaling Income.
5 Trade Receivables Turnover - It has decreased due o INCrease in credit period and sales.
6 Trade Payables Turnover -1t has Increased due to quick paymants to craditors.
7 Net Capital Turnover = It has slightly decreased dua to fall in working capital.
8 Net Profit Ratio = It has slightly decreased due to iIncrease in the operating and non-operating expenditure.
9 Return on Capital Employed - It has almost remained same.

Notes integral part of Fi ial Sta

2 Related Party Disclosure
As per Accounting Standard 18, the disclosures of transactions with the relaled parties as defined In the Accounting Standard are glven below:

a) List of related parties where control exists and related parties with whom transactions have taken place and relationships:
lulltlnnlnﬁ

Key Managerial Personnel (KMP}

Relative of KMP

Partner (n Partneship firm

Company under common control

(b) Transactions during the year with Related Parties:

e Key Management Personnel Falitives of Ky "’“""“’c‘;"‘?'.fl“"""“"“ Partner in Partnership Firm|
2022-23 3021-22 | 2022-23 | 2021-22 | 2022-23 2021-22 2022-23 2021-22
Sale of goods . - - - - - 5,14, 384.] 4,66,556.68
Purchase of Goods - = - - & - 21,968, 13,808.34
Remunaration 1,020.00 1,280.00 180.00 172.02 - - - =
Loans Taken - 1,200.00 - 700,00 | 51,525.00 | 46,240,00 - -
Loans id back {227.56) (607.04) (18.35) (116,55)] (51,438.78)| (46,052.01) - =
Interast id) - {277.24) - {143.?§]+ 85.01) {15.31) - =
Loans B Advances - - - - 4,000.00 5,054.00 - -
Loand & Advances paid Dack . - - - (9,054.00) = = .
Interest Received - - - - 348.16 60.00 - 2,727.62
Share of Profit / (Loss) = = - - = * 3,440,54 1,256.47
Issue of Shares (ind, igm) - - - - - - - =
Investment in Shares - - - - 1,288.41 . = =

ear end:

Relatives of Key Company under commeon

Key Management Personnel

Partner in Partnership Firm

Iu.n,“!ma?! Personnel 1
31.03.2023 31.03,2022131.03.2023 31,03.2022] 31.03.2023 | 31.03.2022 | 31.03.2023

detalls given balow:

or the For the
Particulars year ended year ended
31ist March, 2023

INet Profit available for Equity Shares holders (Rs) 3,999.81 SN0 ]
Weighted Average Number of Equity Shares 4,394.00 4,394.00

Basic earning per share (Rs.) X33 0.78
lon value of Rs.10 per share) ¥ i
|Duikted earning per share (Rs.) 0.91 0.78

| 31.03.2022 |
- - 2244702 | 13,819.25
3.000.00 | 3,227.56 | 1,750.00 | 1,879.38 %50.00 763.78 - -
= - - - 31335 | 5,054.00 - -
3314.86 | 2,314.86| 1,5/2.15] 1,572.15 1,814.52 507.26 - -
- 5 = = 2,348.41 1.060.00 | 53,268.26 | 47,951.02

Earnings per share
In complianca with Accounting Standard 20 "Earnings per Share” issued by the Institute of Chartered Accountants of India, Basic Earning per Share has been
calculated by dividing Net Profit After Tax and prior penod adjustrnent with weighted average number of EQuity Shares gutstanding during the yaar as per




VIRESHVAR IRON AND STEEL PRIVATE LIMITED
CIN: U27300GI2011PTCO68147

Motes forming part of Financial Statements for the year ended 31st March, 2023

Note No. 30

1 The Micro, Small and Medium Enterprises Development Act, 2006 ('MSMED")
On the basis of the information and records available with the management there are no dues payable to the micro and small enterprises, who have registered
with the competent authorities. In cases where the Company has not recelved any Intimation from supplier regarding the status about their registration under
Micro, Small and Medium Enterprises Devalopment Act, 2006 the act, the required disclosure in terms of section 22 of Micro, Small and Medium Enterprises
Development Act, 2006 has not bean made due to lack of infarmation from suppliers.

2 Title deeds of Immovable Property not held in name of the Company
The Campany does not hold any immovable property as on March 31, 2023 whose title deeds are not in the name of the Company.

3 Revaluation of Property, Plant and Equipment
There is no revaluation of Property, Plant and Equipment during as on March 31, 2023,

4 Details of Benami Property held

No proceedings have been initiated or pending against the company for holding any benami property under the Banam Transactions (Prohibition) Act, 1588 (45
of 1988} and the rules made thereunder,

5 Wilful Defaulter
The Company is regular In servicing Its borrowings from bank as on March 31, 2023 and has never been declared a Wilful Defaulter.

o

Relationship with Struck off Companies
The Cammparly does not have any transactions with companies struck off under section 248 of the Companles Act, 2013 or section 560 of Companies Act, 1956,

~

gistration of charges or isfaction with Registrar of Companies
As at March 31, 2023 the Register of charges of the Company as available in records of the Ministry of Corporate Affairs (MCA) Includes charges that were
created or modified since the inception of the company.

8 Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under dause (87) of section 2 of the Act read with Companies (Restriction on number of
Layers) Rules, 2017,

9 Comp with ap d Sch (s) of Arr
The Company has not approved any scheme of arrangement in accordance with sections 230 to 237 of the Companies Act, 2013,

10 Utilisation of Borrowed funds and share premium
A, The Company has not advanced or loaned or Invested funds (ether borrowed funds or share premium or any other spurces or kind of funds) to any other
person(s) ar entity(les}, including foreign entities (Intermediaries) with the understanding (whather recorded in writing or otherwise) that the Intermediary
shall:

(11 d‘lruﬂy ar indirectly lend or invest In other persons or entities identified n any manner whatspever by or on behalf of the company (Uluimate Beneficiaries)
or
(2) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

B. The Compary has nat recaived any fund from any persen(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the company shall;

(1) directly or indirectly lend or Invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Litimate
Beneficiaries) or

(2) provide any guarantes, security or the like on pehall of the Ultimate Beneficiaries,

11 Undisclosed Income

The Company has not recorded any transactions in the books of accounts that has been surrendered or disclosed as mceme during the period ended March 31,
2023 in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any cther relevant provisions of the Income Tax Act, 1961).

12 Corp Soclal ibility (CSR)

The provision of Section 135 of the Companies Act 2013 is not applicable to the Company.

13 Details of Crypto Currency or Virtual Currency
The Company has not traded or invested in Crypto currency or Virtual Currency during the year ended March 31, 2023.

1% 1he Company fs engaged In the business of providing infrastructural facilities and therefore, by virtue of section 186(11)(a) of the Act, réad with sub-section (7)
of the said section, it 1§ not mandatory to charge . Accordingly the C v has not charged interest on the lgan given 1o various parties.

15 Balances of sundry debtors and creditors are subject to confirmation, wherever applicable.
16 Previous years Nigures have been regrouped / réarranged - wherever necessary.

As per our Attached Report of Even Date

For Mehta Chokshi and Shah LLP For And On Behalf Of The Board OF Directors
Ci Accountants Vireshvar Iron and Steel Private Limited
Firth Hegistration No.106201W / W100598
| E%Q el P-fae)
) Girishbhal F, Patel Dinesh P.Patel

Director Director
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Place: Ahmedabad Place: Ahmedabad
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