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INDEPENDENT AUDITORS® REPORT

To the Members of Goldtree Impex Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of Goldtree Impex Private Limited(the “Company™), which
comprise the Balance Sheet as at 31 March 2026 ,the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year then ended and notes to the
Financial Statements, including a summary of material accounting policies and other explanatory information, (hereinafter
referred to as the “Financial Statements™).

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 Accounting Standards prescribed under Section 133 of the Act {“IND AS™) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026, loss, changes in
equity and other comprehensive income and the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing (“SA”s) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities
Jor 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 andit of the Financial Statements under the relevant provisions of the Act and Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’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.

_ Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the information
included in the Board’s Report including Annexures to Board’s Report, but does not include the Financial Statements and our
auditor’s report thereon.,

Our opinion on the Financial Statements does not cover the other information 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 other information and, in doing so,
consider whether the other information is materially inconsistent with the Financial Statements or our knowledge obtained
o3ke course of our audit or otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement of this other information; we are
required to report that fact. We have nothing to report in this regard.

Respensibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of the Financial Statements that give a true and fair view of the financial position, financial performance
including other comprehensive income, changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including Ind AS 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
safeguarding of the assets of the Company and for preventing and detecting frands and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls with reference to financial statements, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Financial Statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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

The Board of Directors is also responsible for oversesing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonabie assurance about whether the 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 arige 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 andit in accordance with SAs, we exercise professional judgment and maintain plofessmnal skepticism
throughout the audit. We also:

. Identify and assess the risks of material misstaternent 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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances.

. 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 andit 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 atre requited 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 fo continue 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. .

Materiality is the magnitude of misstatements in the 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 signifhicant 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 refationships 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

1. As required by the Companies (Auditot’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 givé in the "Annexure A" a statement on the matters specified in
paragraphs 3 and 4 of the Order to the extent applicable.

2. As required by Section 143(3) of the Act, based on our audit 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.

(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.

(¢) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), and the Statement of
Cash Flows dealt with by this Report are in agreement with the books of account.

(d) Inour opinion, the aforesaid Financial Statements comply with the Ind AS specified under Section 133 of the Act.

(&) On the basis of the written representations received from the directors as on 31 March 2026 taken on record by the Board
of Directors, none of the directors is disqualified as on 31 March, 2026 from being appointed as a director in terms of
Section 164 (2) of the Act.

() With respect to the adequacy of the Internal Financial Control over financial reporting of the Company and the operating
effectiveness of such controls, Clause (i) of sub-section (3) of section 143 is not applicable, as per Notification No.
G.8.R. 583(E) dated 13th June 201 .

(¢) With respect to the other matters to be included in the Auditor’s Report in accordance with the requirements of section
197(16) of the Act, as amended, in our opinion and to the best of our information and according to the explanations given
to us, the remuneration paid by the Company to its directors during the year is in accordance with the provisions of
section 197 of the Act.

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

Company does not have any pending litigations which would impact its financial position;



ii.

iii.

iv.

vi.

The Company did not have any long-term contracts including derivative contracts for which there were any material
foreseeable losses; .

There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company during the year ended 31 March 2026,

(a) The Management has represented that, to the best of its knowledge and belief, othet 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(s) or entity(ies), including foreign
entities (“Intermediaries™), with the understanding, whether recorded in writing or otherwise, 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;

(b) The Management has represented, that, to the best of its knowledge and belief, no funds have been received by
the Company from any person(s) or entity(ies), 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 on behalf of the Ultimate Beneficiaries;

(¢) Based on such audit procedures performed as considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the Management representations under sub-clauses (a) and
(b) above, contain any material misstatement.

The Board of Directors of the Company have not proposed / paid any dividend for the year ended March 31, 2026,
hence, no compliance of Section 123 of the Act was required.

Based on our examination, which included test checks, the Company has used accounting softwares for maintaining
its books of account for the financial year ended March 3 » 2026 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the softwates., Further,
during the course of our audit we did not come across any instance of the audit trail feature being tampered with and
the audit trail has been preserved by the Company as per the statutory requirements for the record retention.

For M Choudhury & Co.
Chartered Accountants

Firm Registration No. 302186F

D Choudhury

Partner

Membership No. 052066
UDIN: 260520661DDEXQ9261

Place: Kolkata

Date: 9% May 2026




Anpesure A to Independent Auditor's Report
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the members of GOLDTREE
IMPEX PRIVATE LIMITED on the Finaneial Statements for the year ended 31 March, 2026.

i. (a) (A) The Company is maintaining propet records showing full particulars, including quantitative details
and situation of Property, Plant & Equipment.

(B) The Company does not hold any intangible assets. Accordingly, repomng under Clause 3(D)(a)B) of
the Order is not applicable to the Company.
(b} The Property, Plant and Equipment of the Company have been phys.-ica}ly verified by the Management at
reasonable intervals and no material discrepancies have been noticed on such verification.

(c) 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 immovable properties disclosed in Note 4 on Property, plant
and equipment to the Financial Statements, are held in the name of the Company

(d) The Company has not revalued its Property, Plant and Equipment during the year. Accordingly, rcportmg
under Clause 3(i}(d) of the Order is not applicable to the Company.

(e) Based on the informati'on and explanations given to us, no proceedings have been initiated on or are
pending against the Company for holding benami property under the Prohibition of Benami Property
Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988
(45 of 1988)) and Rules made thereunder, and therefore the question of our commenting on whether the
Company has appropriately disclosed the details in its Financial Statements does not arise.

ii. (a) As the Company does not have any inventory, reporting under Clause 3(ii}a) of the Order is not
applicable to the Company.

(b} The Company has not been sanctioned any working capital limits fron any Bank or Financial Institutions
during any point of time of the year under review.

iii,.  According to the information and explanations given to us and on the basis of our examination of the
records of the Company, during the year, the Company has not made investment in or provided any
guarantee or security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties.

(_ iv.  According to the information and explanations given to us, the company has not entered into any
transaction of loans, investments, guarantees and security which require the compl:ance with provisions of
section 185 and 186 of the Companies Act, 2013.

v.  The Company has not accepted any deposits from the public within the meaning of Sections 73 to 76 of the
Act and the rules framed there under. Therefore, the provision of clause 3¢(v) of the order is not applicable
on the Company. .

vi.  The Central Government of India has not prescribed the mainteriance of cost records under sub-section (1)
of Section 148 of the Act for any of the products of the Company. Therefore, the provision of clause 3{vi)
of the order is not applicable on the Company

—e
—

vil. (&) According to the information and explanation given to us and the records of the Company examined by
us, in our opinion the Company is regular in depositing the undisputed statutory dues, including Goods
and Services Tax, provident fund, employees” state insurance, income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and other statutory dues, as applicable, to the appropriate

5 authorities. According to the information and explanations given to us, no undisputed arounts payable in
OuPAUSN
>




Annexure A to Independent Auditor's Report
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report o the members of GOLDTREE
IMPEX PRIVATE LIMITED on the Financial Statements for the year ended 31 March, 2026.

respect of the aforesaid dues were outstanding as at 3 1st March 2026 for a period of more than six months
from the date they become payable.

(b)According to the information and explanations given to us and the records of the Company examined by
us, there are no dues of Goods and Service Tax, Provident Fund, Employees Stake Insurance, Income-
Tax, Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, CESS and other capital
dues which have not been deposited on aceount of any dispute.

viil. ~According to the information and explanations given to us and the records of the Company examined by us,
there are no transactions in the books of account that have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account. '

ix. (a)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 year.

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

(¢} 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 talen term loans from its Holding Company and were applied
for the purpose for which these loans were obtained.

(d) According to the information and explanations given to us, and the procedures performed by us, and on
an overall examination of the financial statements of the Company, we report that the Company has not
raised funds on short-term basis. Consequently, the question of our commenting on whether any fund
raised on short term basis have been used for long term purpose does not arise.

{e)} According to the information and explanations given to us, and procedures performed by us, we report
that the Company did not have any subsidiaries, joint ventures or associate companies and hence the
(;' reporting under clause ix (e) are not applicable.

(f) According to the information and explanations given to us, and procedures performed by us, we report
that the Company did not have any subsidiaries, joint ventures or associate companies and hence the
reporting under clause ix (f) are not applicable.

X.  (a) The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

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

xi. (&) During the course of our examination of the books and records of the Company, carried out in accordance




Annexure A to Independent Auditor's Report
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report (o the members of GOLDTREE
IMPEX PRIVATE LIMITED on the Finanecial Statcrnents for the year erided 31 March, 2026.

given to us, we have neither come across any instance of material fraud by the Compaﬁy or on the Company,
noticed or reported duting the year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations
given to us, a report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of
Companies (Audit and Auditors} Rules, 2014 was not required to be filed with the Central Government.
Accordingly, the reporting under Clause 3(xi)(b) of the Order is not applicable to the Company. .

{c) According to the information and explanations given to us, there were no whistle blower complaints
received during the year by the Company.

xii. As the Company is net a Nidhi Company and the Nidhi Rules, 2014 are not applicable 1o it, the reporting
under Clause 3(xii) of the Order is not applicable to the Company.

( xiii. In our opinion and aceording to the information and explanations given by the management, the Company
has entered into transactions with related parties in compliance with the provisions of section 177 and 188
of the Act. The details of such related party transactions have been disclosed in the financial statements as
required by the applicable Indian accounting standards.

xiv. According to the information and explanations given to us and the records of the Company examined by us,
internal audit is not applicable on the company. Accordingly, paragraph 3(xiv)(a) & 3(xiv)(b) of the Order
is not applicable.

xv. In our opinion and according to the information and explanations given to us, the Company has not entered
into any non-cash transactions with its Directors or persons connected with them. Accordingly, 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.

xvi. (a) The Company is not required to be registered under Section 45-IA 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.

(b) According to the information & explanation given to us and the records of the Company examined by
us, the Company has not conducted any Non-Banking Financial or Housing Finance activities without a
valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India
Act, 1934.

(c) According to the information & explanation given to us and the records of the Company examined by
us, the company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

{d) The company is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934, Accordingly, clause 3(xvi)(d) of the Order is not applicable.

xvii. According to the information & explanation given to us and the records of the Company examined by us,
. SH the company has incurred cash losses of Rs. 354.85 thousand in the current financial year and has not
ou- U’?,u- urred cash loss in preceding financial year. '




Annexure A to Independent Auditor's Report
Referred to in paragraph 1 under ‘Report ori Other Legal and Regulatory Requirements® section of our report to the members of GOLDTRF‘F
IMPEX PRIVATE LIMITED on the Financial Statements for the yvear ended 31 March, 2026.

xviii. According to the information and explanations given to us and the records of the Company examined by
us, there has been resignation of the statutory auditor during the year and we have taken into
consideration the issues , objections or concerns raised by the outgoing auditor.

Xix. According to the information and explanations given to us and on the basis of the financial ratios (Also
refer Note 25 to the financial statements), ageing and éxpected dates of realisation of financial assets and
payment of financial labilities, other information accompanying the financial statements, our knowledge
of the Board of Directors and management plans and based on owr 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 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. Cotporate Social Responsibility (CSR) is not applicable to the company and hence reporting under this
Clause is not applicable.

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

For M Choudhury & Co.
Chartered dccountants
Firm Registration N¢. 302 86E

D Choudhury
Partner
Membership No. 052066
UDIN: 260520661DDEX Q9261

Place: Kolkata
Date: 9% May 2026



.GOLDTREE IMPEX PRIVATE LIMITED

CIN: U68100WERB2019PTC235254
Balance Sheet as at 31st March 2026

{Rs. In Thousands)

Particulars Notes | As at 31 March 2026° | As at 31st March 2025 As at Lst April 2024
ASSETS
(1) Non Current Assets
(a) Property Plant and Equipment 4 17.276.37 - -
(b) Financial Assets
(i) Other Non-Current Financial Assets 5 10.00 - -
Total Non Current Assets 17,286.37 - -
(2) Current Assets
(a) Inventories 6 - - 1,379.94
(b) Financial Assets
(i) Cash and Cash Equivalents 7 961.67 1,835.90 223.30
(iiy Trade Receivables 8 - - 324.07
(c) Other Current Assets 9 167.06 - 1,932.55
Total Current Assets 1,128.73 1,835.90 3,859.86
Total Assets 18,415.10 1,835.90 | 3,859.86
EQUITY AND LIABLITIES
EQUITY
(a) Equity share Capital 10 100.00 100.00 100.00
(b} Other equity 11 (183.00) 171.85 165.16
Total Equity (83.00) 271.85 265.16
LIABILITIES
(1) Non Current Liabilities
(iy Long term borrowings 12 18,200.00 - -
Total Non Current Liabilities 18,200.00 - -
(2) Current Liabilities
(a) Financial Liabilities
(i) Trade Payables 13
-Trade Payable (outstanding to micro and
small enterprises)
~Trade Payable {outstanding to other than ! .
. o 75.00 8.835 94.70
micro and smill enterprises) -
(iiy Other Financial Liabilities 14 54.11 - -
(b} Other Current Liabilities 15 168.99 1,535.20 3,500.00
Total Current Liabilities 298.10 1,564.05 3,594.70
Total Liabhilities 18,498.10 1,564.05 3,594.70
Total Equity and Liahilities 18,415.10 1,835.90 3,859.86

The accompanying notes | to 30 are an integral part of the financial statements.

In terms of our report atfached

For M Choudhury & Co.
Chartered Accountants
FRN.: 302186E

D Choudhury o
Partner
Membership No.: 052066

Place: Kelkata
Date: 9th May 2026

For and on behalf of the Board of Directors

ooy

Sudhanshu Agarwalla
Director
DIN: 00339679

e

Shailendra Kumar Shaw

Director
DIN: 07124667




GOLDIREE IMPEX PRIVATE LIMITED
CIN: Us8100WB2019PT (235254

Statement of Profit and Loss for the year ended 31 March 2026

(Rs. In Thousands)

Year ended 31 March 2026

Particulars Notes Year ended 31 March 2025
Revenue from operations 16 " 1417.06
Other income 17 - -
Total Income - 1,417.06
Expenses
Change in Inventorics of Work in Progress and Finished Goods 18 - 1,379.94
Finance Cost 19 60.11
Other Expenges 20 294,74 30.13
Total Expenses 354.85 1,410,07
Profit hefore tax {354.85) 6.99
Tax expenses
(a) Current tax 22 - -
(b} Deferred Tax R -
[{cjlncome Tax for eaclier year - -
Total Tax Expenses - -
Profit / (Loss) for the year (354.85) 6.99
Total Comprehensive Income for the year (354.85) 6,99
Earnings per share
(1) Basic (in Rs.) 21 (35.48) 0.70
{2) Diluted (in Bs.) 21 (35,48) 0.70

The accompanying notes 1 to 30 are an integral part of the financial statements.

In terms of our report attached

For M Choudhnry & Co.
Chartercd Accountants
TRN.: 302186E

D Choudhuory
Parlner
Membership No.: 052066

Place: Kolkata
Date: 9th May 2026

For and on behalf of the Board of Dircctors

ce s

Sudhdnshu Agarwalla

Dhirector

DIN: 00339679

.

Shailendra Kumar Shaw
Director
DIN: 07124667
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GOLDTREE IMPEX PRIVATE LIMITED
CIN: U68100WB2019PTC235254
Cash Flow Statement for the year ended 31 March 2026

(Rs. In Thousands)

Particulars Year ended Year ended
31st March 2026 31st March 2025
A. Cash Flow from Qperating Activities
Profit/(Loss) before tax (354.85) 6.99
Adjusted for :
Finance Costs 60.11 -
60.11 -
Operating profit before Working Capital changes (294.74) 6,99
Adjusted for: |
(Increase)/Decrease in Inventory - 1,375.84
(Increase)/Decrease in Trade Receivables - 323.97
(Increase)/Decrease in Other Non Current Financial Assets (10.00)
(Increase)/Decrease in Other Current Assets (167.06) 1,932.45 |
Increasc/(Decrcase) in Other Current Liabilities {1,386.21) (1,944.80)(
Increase/(Decrease) in Trade Payables 66.15 (85.85)
(1,497.1%) 1,605.61
Cash Generated from Qperations (1,791.86) 1,612.60
Direct Tax Paid (Net of Refunds) _ - -
Net Cash Generated { (Used) in Operating Activities (A} {1,791.86) 1,612.60
B. Cash Ilow from Investing Activifies
Purchasc of Land (1727637
Net Cash Generated! (Used) in [nvesting Activities (B) {17,276.37) -
C. Cash Flow from Financing Activities
Procecds from Long term Borrowings 18,200.00 -
Finance Costs (6.00) -
Net Cash Generated / (Used) in Financing Activities (C) 18,194,00 -
Net Inerease/(Deerease) in Cash and Cash Equivalents (A+B+C) (874.23) 1,612.60
Cash and Cash Equivalents at the beginning of the vear 1,835.90 22330
Cash and Cash Equivalents ai the end of the year 961.67 | 1,835.90

The above Stafement ol Cash Flow has been prepared under the "indirect method” as set aut in IND AS-7 "Statement of Cash Flows"

The accomipanying notes 1 to 30 are an integral part of the financial statements,
In termsg of our report attached

For M Choudhury & Co.
Chartercd Accountants
Membership No.: 319037

For and on behalf of the Board of Directors

o0 wedla @\‘”"&&‘ p
Sudhapishu Agarwalla  Shailendra Kumar Shaw

| Director Director
DIN: 00339679 DIN: 07124667

D Choudhury
Partner
Membership No.: 052066

Place: Kolkata
Date: 9th May 2026



GOLDTREE IMPEX PRIVATE LIMITED
CIN: U68100WB2019PT 235254
Statement of Changes in Equity for the period Ended 31 March 2026

a, Equity Share Capital

(Rs. In Thousand)

Particulars ) — ) Note Ameunt
Equity Shares of Rs. 10 each Issued, Subscribed and Fully Paid
As At 1 Aprl 2024 100.00 |
{Issue of share capital ‘0 -
As At 31 March 2025 100.00 |
Issue of share capital -
As At 31 March 2026 100.00
b. Other Equity
(Particulars Retained Earnings Total
‘ As At 1 April 2024 165.16 165.16
Profit/ (Loss) for the yvear 6.99 6.99 |
Other Adjustments (0.30) (0.30)
As At 31 March 2025 171.85 171.85
Profit/ (f.0ss) for the year {354.85) (354.85)
As At 31 March 2026 (183.00) (183.00)

The accompanying notes 1 to 30 are an integral part of the financial statements.
In tering of our report attached :

For M Choudhury & Co.
Chartered Accountants
FRN.: 302186E ,

D Choudhury
Fartrier
Membership No.: 052066

Place: Kolkata
Date: 9th May 2026

For and on behalf of the Board of Directors

{ o ol g

Sudhdnsho Agarwalla  Shailendra Kumar Shaw
Director
DIN: 00339679

Director
DIN: 07124667
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G‘OLDTREE_ IMPEX PRIVATE LIMITED

Notes to Financial Statements for the year ended 31 March 2026

Corporate Infermation

Goldtree Impex Private Limited (the 'Company'} was incorporated on 12 December, 2019 to engage
in the business of manufacturing, trading, import, export, processing, and dealing in safety equipment
and allied products including safety gloves, helmets, belts, shoes, bags, jackets, goggles, masks, ropes,
and other industrial and protective accessories made from various materials, The Company is also
engaged in trading and dealing in minerals, metals, ores, atloys, and scrap materials including ferrous
and non-ferrous metals. Further, the Company undertakes activities relating to acquisition,
development, construction, leasing, management, and dealing in residential, commercial, industrial,
and other real estate properties and infrastructure projects in India and abroad. The Company may
also engage in mining, exploration, processing, and development of natural resources and allied
activities either independently or in association with individuals, firms, bodies corporate, subsidiaries,
ar special purpose vehicles.

Basis of Preparation of Financial Statements

Statement of Compliance

These (“financial statements’) of the Company have been prepared in accordance with the Indian
Accounting Standards (Ind AS)-notified under section 133 of the Campanies Act, 2013 (“the Act”) read
with Rule 4A of the Companies (Indian Accounting Standards} Rules, 2015, Companies {Indian
Accounting Standards),as amended, and other relevant provisions of the Companies Act, 2013 ("the
Act"). The accounting policies are applied consistently to all the periods presented in the financial
statements.

The financial statements up to the year ended 31st March, 2025, were prepared in accordance with
the accounting standards notified under Companies {Accounting Standards) Rules, 2021, as amended
and other relevant provisions of the Act {hereinafter referred to as “Previous GAAP”}.

These are the Company’s first Ind AS financial statements. The date of transition to Ind AS is 01 April,
2024. Details of the mandatory exceptions and opticnal exemptions applied / availed by the
Company and the principal adjustments along with related reconciliations are provided in Note 26

Basis of Measurement

The financial statements have been prepared on the going concern basis and at historical cost and on
accrual method of accounting, except for certain financial assets and liabilities that are measured at
fair value/ amortised cost. (Refer note 3(d) below). '

Historical cost is based on the fair value of the consideration given in exchange for goeds and services
at the time of their acquisition.

Use of Estimates and Judgment

The preparation of the financial statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
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expenses for the years presented. Actual results may differ from these estimates under different
assumptions and conditions.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised and future periods affected.

The Company use the following critical accounting judgement, estimates and assumption in
preparation of its financial statements are disclosed in note 3.

d. Functional Currency and Presentation Currency
The financial statements are prepared in Indian Rupees () which is the functional currency of the
company and the currency of the primary economic environment in which the company operates and
all values are rounded to the nearest thousand, utpo 2 decimal places except as otherwise indicated.

e. Current and Non-Current Classification
All assets and liabilities are classified as current or non-current as per the Company's normal operating
cycle (twelve months) and other ¢riteria set out in the schedule Ill to the Companies Act, 2013 and Ind
AS 1 - ‘Presentation of Financial Statements’.

All assets and liabilities are classified as current when it is expected to be realized or settled within the
Company's normal operatmg cycle, i.e. twelve months. All other assets and liabilities are classified as
non- current.

Certain comparative figures appearing in these financial staternents have been regrouped and/ or
reclassified to better reflect the nature of those items.

Peferred tax assets and liabilities are classified as non-current anly.

3. Material Accounting Policies

a. Property, Plant and Equipments
Property, plant and equipment are stated at their cost of acquisition, installation or construction less
accumulated depreciation and impairment losses, if any, except freehold land which is stated at cost
less impairment losses if any.

The cost of property, plant and equipment comprises its purchase price, and any cost directly
attributable to bringing the asset to working condition and location for its intended use. It also includes
the initial estimate of the costs of dismantling and removing the item and restoring the site on which
it is located. Stores and spare parts are capitalised when they meet the definition of property, plant
and equipment. The corresponding old spares are decapitalised on such date with consequent impact
in the statement of profit & loss.

Subsequent expenditures on major maintenance or repairs includes the cost of the replacement of
parts of assets and overhaul costs are included in the asset’s carrying amount or recognized as
separate asset, as appropriate, only when it is probable that future economic benefits associated with

DHLtﬁp» item will flow to the Company and the cost of the item can be measured reliably. All other

A
o .
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Notes to Financial Statements for the year ended 31 March 2026

expenses on existing property, plant and equipment, including day-to-day repair and maintenance
expenditure are charged to the statement of profit and loss for the period during which such expenses
are incurred.

If sighificant parts of an item of property, plant and eguipment have different useful life, then they
are accounted for as separate items {major components) of property, plant and equipment. Likewise,
expenditure towards major inspections and overhauls are identified as a separate component and
depreciated over the expected period till the next overhaul expenditure.

An item of PPE is de-recognised upon disposal or when no future economic benefits are expected to
arise from the continued use of the assets. Any gain or loss arising on the disposal or retirement of an
item of PPE, is determined as the difference between the sales proceeds and the carrying amount of
the asset, and is recognised in Statement of Profit and Loss. Major inspection and overhaul
expenditure is capitalized, if the recognition criteria are met.

Capital work in progress eomprises expenditure for acquisition and construction of tangible assets that
are not yet ready for their intended use. Costs, net of income, associated with the commissioning of
the asset are capitalized until the period of commissioning has been completed and the asset is ready
for its intended use. At the point when the asset is capable of operating in the manner intended by
the management, the cost of construction is transferred to the appropriate category of property, plant
and equipment. Such items are classified to the appropriate category of property, plant and
equipment when completed and ‘ready for their intended use. Advances given towards
acquisition/construction of property, plant and equipment outstanding at each balance sheet date are
disclosed as Capital Advances under “Other non-current assets”.

Transition to Ind AS

On transition to Ind AS, the Company has elected to continue with the corrying values of all of its

property, plant, and equipment measured as per the previous GAAP and use that carrying amount as

the deemed cost of the property, plant and equipment.

Depreciation
Depreciation on property, ptant and equipment is provided on straight line method {SLM).

Depreciation commences when the assets are ready for their intended use. Depreciated assets and
accumulated depreciation amounts are retained fully until they are removed/retired from active use.
Depreciation is provided to allocate the costs of property, plant and equipment, net of their residual

values, over their useful life as specified in Schedule |l of the Companies Act, 2013.

The assets residual values, useful lives and methods of depreciation of property, plant and
equipment are reviewed during each financial year and adjusted prospectively, if appropriate. in
respect of an asset for which impairment loss is recognized, depreciation is provided on the revised
carrying amount of the assets aver its remaining useful life.
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¢. Impairment of Non- Financial Assets

The Company assesses at the end of each reporting period the carrying amounts of non-
financial assets to determine whether there is any indication that those assets have suffered
an impairment loss. If any such indication exists, then an impairment review is undertaken
and an impairment loss, if any, is recognized in the statement of profit and loss wherever the
carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the
higher of the asset’s fair value less costs of disposal and the asset's value in use. In case, where
itis not possible to estimate the recoverable amount of an individual non-financial asset, the
Company estimates the recoverable amount for the smallest cash generating unit to which
the non-financial asset belongs.

Fair value less costs of disposal is the price that would be received to seli the asset in an orderly

transaction between market participants and does not reflect the effect of factors that may be specific

) to the entity and not applicable to entities in general. Value in use is determined as the present value

( _ of the estimated future cash flows expected to arise from the continued use of the asset in its present
form and its eventual disposal.

Impairment charges and reversals are assessed at the level of cash-generating unit (CGU). A cash-
generating unit (CGU) is the smallest identifiable group of assets that generates cash inflows that are
largely independent of the cash inflows from other assets or group of assets.

A cash generating unit is treated as impaired when the carrying amount of the assets or cash
generating unit exceeds its recoverable value. An impairment loss is charged to the Statement of Profit
and Loss in the period in which asset or cash generating unit is identified as impaired.

Impairment loss recognised in prior accounting period(s) is reversed when there is an
indication that the impairment losses recognised no fonger exist or have decreased. However,
the carrying value after reversal is not increased beyond the carrying value that would have
prevailed by charging usual depreciation, if there was no impairment. Post impairment,

(ﬁ ’ depreciation is provided on the revised carrying value of the impaired asset over its remaining
useful life. A reversal of an impairment loss is recognised immediately in the Statement of
Profit and Loss, unless the relevant asset is carried at a revalued amount, in which case the
reversal of the impairment loss is treated as a revaluation increase.

d. Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value
through the statement of profit and loss) are added or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through the
statement of profit and |oss are recognized immediately in the statement of profit and loss.

aUED
:{‘/ ol ﬁj}f\f\inancigl Assets
/“’ The>%‘o‘mpany’s financial assets comprise:

= MWA |
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a. Current financial assets mainly consist of trade receivables, investments in liguid mutual funds,
non-convertible debenture, cash and bank balances, fixed deposits with banks and financial
institutions and other current receivables.

b. Non-current financial assets mainly consist of financial investments in equity, bond and fixed
deposits, non-current receivables from related party and employees and non-current deposits.

» Recognition and initial Megsurement
Allfinancial assets are recognised initially at fair value plus, in the case of financial assets not recorded
at fair value through profit or loss, transaction costs that are attributable to the acquisition of the
financial asset are added to fair value. Transaction costs directly attributable to the acquisition of
financial assets at fair value through profit or loss are recognised immediately in the Statement of
Profit and Loss.

» Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
. Financial assets at Amortized Cost;
=  Financial assets at Fair Value Through Other Comprehensive Income (FVOCI);
¢  Financial assets at Fair Value Through Profit or Loss {FVTPL); and

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period
the Company changes its business model for managing financial assets.

o Financial assets at Amortized Cost: A 'financial assets’ is measured at the amortized cost if both
the following conditions are met:
e The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows; and
* The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest (SPP1) on the principal amount outstanding.

Financial assets at amortised cost category is the most relevant to the Company. It comprises of
current financial assets such as trade receivables, cash and bank balances, fixed deposits with bank
and financial institutions, other current receivables and non-current financial assets such as
financial investments — fixed deposits. After initial measurement, such financial assets are
subsequently measured at amortized cost using the effective interest rate (FIR) method. The EIR
amortisation is included in other income in the statement of profit and loss. The losses arising
from impairment, if any are recognised in the statement of profit and loss.

o Financigl assets at FVOCI: A ‘financial assets’ is measured at the F¥QCI if both of the following
conditions are met:
».._The objective of the business model is achieved by collecting contractual cash flows and

;g the financial assets; and

Thafasset’s contractual cash flows represent SPPI on the principal amount outstanding
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Debt instruments meeting these criteria are measured initially at fair value plus transaction costs.
They are subsequently measured at fair value with any gains or losses ari‘sing‘ on remeasuremant
recognized in Other Comprehensive Income. However, the interest income, impairment losses &
reversals, and foreign exchange gains and losses ‘are recognised in the Statement of Profit and
Loss. On derecognition of the asset, cumulative gain or loss previously recognised in other
comprehensive income is reclassified from the equity to statement of profit and loss. Interest
earned whilst holding fair value through other comprehensive income debt instrument is reported
as interest income using the EIR method.

For equity instruments, the Company may make an irrevocable election to present subsequent
changes in the fair value in OCL. If the Company decides to classify an equity instrument as at
FVOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the
OCl. There is no recycling of the amounts from OCI to the statement of profit and loss, even on
( sale of investment. However, the Company may transfer the cumulative gain or loss within equity.

o Financial assets at FVTPL: FVTPL is a residual category for debt instruments. Any debt instrument,
which does not meet the criteria for categorization as at amortized cost or as FVOC|, is classified
as FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets
amortized cost or FVOC| criteria, as at FVTPL, if such designation reduces or eliminates a
measurement or recognition inconsistency (referred to as ‘accounting mismatch’}.

Debt instruments included within the FVTPL category are measured at fair value with any gains
and losses arising on re-measuremernt are recognized in the Statement of Profit and Loss.

o Equity Instruments: Any equity investments instruments in the scope of Ind AS 109 “Financial
Instruments” are measured at fair value. Equity instruments which are held for trading and
contingent consideration recognised by an acqguirer in a business combination to which Ind AS

{ 103 applies are classified at cost. :

For equity instruments which are classified as FVTPL, all subsequent fair value changes are
recognised in the statement of profit and loss.

# Financial Assets -derecognition
The Company derecognizes a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the rights to receive the contractual cash flows on the financial asset
in a transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred and the Company recognises its retained interest in the asset and an associated liability
for amounts it may have to pay. On de-recognition of a financial asset, the difference between the
asset’s carrying amount and the sum of the consideration received and receivable and the cumulative
gain or loss that had been recognised in Other Comprehensive Income and accumulated in other
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¥ Impairment of Financial Assets
Financial assets, other than those at FYTPL, are assessed for indicators of impairment at the end of
each reporting period.
In case of financial assets, the Company follows the simplified approach permitted by Ind AS 109 -
Financial Instruments — for recognition of impairment loss allowance. The application of simplified
approach does not require the Company to track changes in credit risk of trade receivable. The
Company calculates the expected credit losses on trade receivables using a provision matrix on the
basis of its historical credit loss experience.

(ii) Financial Liabilities
> Recognition And Initial Measurement
The Company recognises a financial liability in its balance sheet when it becomes party to the
( contractual provisions of the instrument. All financial liabilities are recognised initially at fair.value
and, in the case of financial liabilities at amortised cost, net of directly attributable transaction costs,
The Company’s financial liabilities include trade and other payables and borrowings including bank
overdrafts and derivative financial instruments,

> Subsequent Measurement
Financial liabilities are measured subsequently at amortized cost or FVTPL.

Financial liabilities at FVYTPL

Financial liabilities at fair vaiue through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the
near term. This category also includes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by Ind AS 109.
Separated embedded derivatives are also classified as held for trading unless they are designated as
effective hedging instruments.

K Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied.
These gains/ losses are not su bsequently transferred to the statement of profit and loss. However, the
Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such
liability are recognised in the statement of profit and loss. The Company has not designated any
financial liability as at fair value through profit or loss.

Further, the provisionally priced trade payables are marked to market using the relevant forward
prices for the future period specified in the contract and is adjusted in costs.

Financiol fiabilities at amortised cost (Borrowings and Trade and Other payables)
After initial recognition, interest-bearing loans and borrowings are subsequently measured at

amortised cost using the EIR (Effective Rate Interest) method. Gains and losses are recognised in profit

or loss when the liahilities are derecognised as well as through the EIR (Effective Rate Interest)

, L&)r.no\rtisation process. Amortised cost is calculated by taking into account any discourit or premium on
¥
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acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as
finance costs in profit or loss.

> Financial Liabilities- derecognition
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 liahility are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognised in the statement of
profit and loss.

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

»  Offsetting Financial Instruments
Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when there
is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a
net basis or realize the asset and settle the liability simultaneously. The legally enforceable right must
not be contingent on future events and must be enforceable in the normal course of business and in
the event of defa'ult, insolvency or bankruptey of the counterparty.

{iii) Derivative Financial Instruments

The Company enters into forward contracts to mitigate the risk of changes in interest rates and
exchange rates. The Company does not hold derivative financial instruments for speculative purposes.
Such derivative financial instruments are initially recognized at fair value on the date on which a
derivative contract is entered into and are subsequently re-measured at fair value with changes in fair
value recognized in the Statement of Profit and Loss in the period when they arise. Derivatives are
carried as financial assets when the fair value is positive and as financial liabilities when the fair value

is negative.

Inventories

Inventories are valued after providing fof obsolescence, as follows:

Raw materials, stores and spare parts, fuel and packing material:

These are considered to be realisable at cost, if the finished products, in which they will be used, are
expected to be sold at or above cost. Cost is determined on weighted average basis and includes
purchase price, other costs incurred in bringing the inventaries to their present location and condition,
and taxes for which credit is not available. However, materials and other items held for use in
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production of inventories are not written down below cost if the finished products in which they will
be incorporated are expected to be sold at or above cost.

Work-in-progress, finished goods and stack in trade:

These are valued at the lower of cost and net realisable value. Net realizable value is the estimated
selling price in the ordinary course of business, less estimated costs of completion and estimated costs
necessary to make the sale. Cost of finished goods and Work-in-progress includes direct materials and
labour and a proportion of manufacturing overheads based on normal operating capacity, but
excluding borrowing costs. Cost of Stock-in-trade is determined on weighted average basis and
includes cost of purchase and other cost incurred in bringing the inventories in the present location
and condition.

Obsolete, defective, slow moving and unserviceable inventories, if any, are identified at the time of
physical verification and where necessary, they are duly provided for.

Inventories.are measured at lower of cost or net realizable value. The cost of inventory is based on
specific identification method for real estate segment . It includes cost of purchase, conversion costs
and other costs incurred in bringing them to their present location or condition.

Revenue Recognition

{i} Revenue from Operation
Revenue from sale of product is recognised at the point in time when controi of the goods is
transferred to the customer, generally on delivery of the product.
At contract inception, the Company assess the goods promised in a contract with a customer and
identifies as a performance obligation of each promise to transfer to the customer. Revenue from
contracts with customers is recognized when control of goods is transferred to customers and the
Company retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective control over the goods sold.
Revenue Is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured, regardless of when the payment is being made.
Revenue towards satisfaction of a performance ohligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction price of
goods sold and services rendered is net of variable consideration and excluding taxes or duties

- collected on behalf of the Government.

a. Sale of Goods

Sale of goods is recognised at the point in time when control of the goods is transferred to the
customer, The revenue is measured on the basis of the consideration defined in the contract with a
customer, including variable consideration, such as discounts, volume rehbates, or other contractual
reductions. As the period between the date on which the Comparny transfers the promised goods to
the customer and the date on which the customer pays for these goods is generally one year or tess,
no financing components are taken into account.

b. Other Operating Revenue
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guantum of accruals cannot be ascertained with reasonable certainty are recognised as income only
when revenue is virtually certain which generally coincides with receipt/acceptance.

¢. Revenue Recognition of Real Estate segment
The Company derives revenues from sale of properties and sale of plotted and other lands and Sale of

development management services.

The Company recognises revenue when it determines the satisfaction of performance obligations at
a point in time and subsequently over time when the Company has enforceable right for payment for
performance completed to date. Revenue is recognised upon transfer of control of promised products
to customer in an amount that reflects the transaction price i.e. consideration which the Company
expects to receive in exchange for those products,

In arrangements for sale of properties the Company has applied the guidance in IND AS 115, on
“Revenue from contracts with customers”, by applying the revehue recognition criteria for each
distinct performance obligation. The arrangements with customers generally meet the criteria for
considering sale of properties as distinct performance obligations. For allocating the transaction price,
the Company has measured the revenue in respect of each performance obligation of a contract at its
relative standalone selling price. The price that is regularly charged for an item when sold separately
is the best evidence of its standalene selling price. The transaction price is also adjusted for the effects
of the time value of money if the contract includes a significant financing component. Any
consideration payable to the customer is adjusted to the transaction price, unless it is a payment for
a distinct product or service from the customer.

Contract asseéfs are recognised when there is excess revenue earned over billings on contracts.
Contract assets are classified as unbilled receivables (only act of invoicing is pending) when there is
unconditional right to receive cash, and only passage of time is required, as per contractual terms.
Contract Liabilities are recognised when there is billing in excess revenue earned over billings on
contracts.

{ii) Other Income
a) Interest income is recognized using the effective interest rate method. For all financial
instruments measured at amortised cost, interest income is recorded using the effective interest
rate (EIR), which is the rate that exactly discounts the estimated future cash payments or receipts
through the expected life of the financial instrument to the gross carrying amount of the financial
asset. '
b} Dividend Income is recognised only when the right to receive payment is established.

Employee Benefits

a) Short-Term Benefits

Short term employee 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 recognized as an expense at the
undiscounted amount in the statement of profit and loss of the period in which the related service is
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Accumulated compensated absences, which are expected to be settled wholly within 12 months after
the end of the period in which the employees render the related service, are treated as short term
employee benefits. The Company measure the expected cost of such absences as the additional
amount that it expects to pay as a result of the unused entitlements that has accumulated at the
reporting date.

Taxation

Income tax expense represents thie sum of current tax and deferred tax and includes any adjustments
related to past periods in current and/for deferred tax adjustments that may become necessary due
to certain developments or reviews during the relevant period. Tax is recognised in the Statement of
Profit and Loss, except to the extent that it relates to items recognised directly in Equity or Other
Comprehensive Income.

ag) Current Tax

Current income tax is measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and the tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date. Interest expenses and penalties, if any, related to income
tax are included in finance cost and other expenses respectively. Interest Income, if any, related to
income tax is included in other income.

Cu rf"ent tax relating to the items recognized outside the statem‘ent of profit and loss 1s recognized in
correlation to the underlying transaction either in OCl or directly in other equity. Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set
off the recognized amounts and there is an intention to settle the asset and the liability on a net basis.

b) Deferred Tax

Deferred tax is recognized on all temporary differences between the tax bases of assets and liabilities

and their carrying amounts in the Company’s financial statements except when the deferred tax arises

from the initial recognition of gocodwill or initial recognitien of an asset or liability in a transaction that.

is not a business combination and affects neither the accounting nor taxable profits or loss at the time

of transaction. Deferred tax assets and liahilities are measured at the tax rates that are expected to
apply in the period in which the liability is settled or the asset realised, based on tax rates {and tax
laws) that have been enacted or substantively enacted by the Balance Sheet date.

Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused
tax credits and unused tax losses to the extent it is probable that future taxable profits will be available
against which the deductibie temporary difference, the carry forward of unused tax credits and
unused tax losses can be utilised.
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The carrying amount of deferred tax assets is reviewed at each reporting date and is adjusted to the
extent that it is no longer probable that sufficient taxable profits will be available to aflow all or part
of the asset to be recovered.

Deferred tax assets and liabilities are offset if a legally enforceable right exists to set off current tax
assets against eurrent tax liabilities, and the deferred taxes relate to the same taxable entity and the
same taxation authority.

Current and deferred tax are recognised in the Statement of Profit and Loss, except when the same
refate to items that are recognised in Other Comprehensive Income or directly in Equity, in which case,
the current and deferred tax relating to such items are also recognised in Other Comprehensive
Income or directly in Equity respectively.

Borrowing Costs

Borrowing cost includes interest expense as per Effective Interest Rate (EIR), amortisation of
discounts, hedge related cost incurred in connection with foreign currency borrowings, ancillary costs
incurred in connection with borrowing of funds and exchange difference, arising from foreign currency
borrowings to the extent they are regarded as an adjustment to the interest cost. Borrowing costs
that are directly attributable to the acquisition, construction or production of qualifying assets are
added to the cost of those assets until such time as the assets are subistantially ready for their intended
use. Borrowing costs relating to the construction phase of a service coneession arrangement is
capitalised as part of the cast of the intangible asset. ,

Where surplus funds are available out of money borrowed specifically to finance a project are invested
temporarily and the money generated from such current investments is deducted from the total
borrowing cost to be capitalised. If any specific borrowing remains outstanding after the related asset
is ready for its intended use or sale, that borrowing then becomes part of general borrowing. Where
the funds used to finance a project form part of general borrowings, the amount capitalised is
calculated using a weighted average of rates applicable to relevant general borrowings of the
Company during the year. Capitalisation of borrowing costs is suspended and charged to profit and
loss during the extended periods when the active development on the qualifying assets is interrupted.
Qualtifying assets are assets that necessarily take a substantial period of time to get ready for their
intended use. Al other borrowing costs are recognised as expense in the Statement of Profit and Loss
in the period in which they are incurred. EIR is the rate that exactly discounts the estimated future
cash payments or receipts over the expected life of the financial liability or a shorter period, where
appropriate, to the amortised cost of a financial liability. When calculating the effective interest rate,
the Company estimates the expected cash flows by consideririg all the contractual terms of the
financial instrument (for example, prepayment, extension, call and similar options).

Cash and Cash Equivalents

Cash and cash equivalents consist of cash on hand, cash at banks, fixed deposits and short-term highly
liguid investments with an original maturity of three months or fess.
For the purpose of presentation in the statement of cash flows, cash and cash equivalent includes cash

on hand, highly liquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash, cash at bank and bank overdraft which are subject to an
insignificant risk of changes in value. Bank overdrafts are shown within borrowings in current liabilities
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Cash Flow Statement

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 accruals of past or future operating cash receipts
or payments and item of income or expenses associated with investing or financing cash flows. The
cash flows are segregated into operating, investing and financing activities.

Provisions, Contingent Liabilities and Contingent Assets
Provisions

Provisions represent liabilities for which the amount or timing is uncertain. Provisions are
recognized when the Company has a present obligation (legal or constructive), as a result of
a past events, and it is probable that an outflow of resources will be required to settle such
an obligation and the amount can be estimated reliably. If the effect of the time value of
money is material, provisions are determined by discounting the expected future cash flows
to net present value using an appropriate pre-tax discount rate that reflects current market
assessments of the time value of money and, where appropriate, the risks specific to the
liability. Unwinding of the discount is recognized in statement of profit and loss as a finance
cost. Provisions are reviewed at each reporting date and are adjusted to reflect the current
best estimate,

Contingent Ligbilities

- Contingent liabilities are possible obligation that arises from past events whose existence will be

confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company or a present obligation that arises from past events is not recognized because
it is not probable that an outflow of resources will be required to settle the obligation. Contingent
Liabilities are not recognized but disclosed in the financial statements when the possibility of an
outflow of resources embodying economic benefits is more.

Contingent Assets

Contingent assets are not recognised in the financial statements since this may result in the
recognition of income that may never be realised. However, when the realization of income is virtually
certain, then the refated asset is not a contingent asset and is recognised.

. Earnings per share

Basic EPS is calculated by dividing the profit or loss attributable to equity sharehalders of the
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 change in resources. Partly paidup shares are included as fully paid
equivalents according to the fraction paid-up.

Diluted earnings per share are computed by dividing the profit after tax as adjusted for
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and the weighted average number of equity shares which could have been issued on
conversion of all dilutive potential equity shares .

Dividends

Dividends paid are recognised in the period in which the dividends are approved by the Board of
Directors, or in respect of the final dividend when approved by shareholders and is recognised directly
in other equity.

Segment Reporting

Operating segment is reported in a manner consistent with the internal reporting provided to Chief
Operating Decision Maker (CODM). The accounting policies adopted for segment reporting are in
conformity with the accounting policies adopted for the Company. Inter-segment revenues have been
accounted for based on prices normally negotiated between the segments with reference to the costs,
market prices and business risks, within an overall optimization objective for the Company. Revenue
and expenses are identified with segments on the basis of their relationship to the operating activities
of the segment. Revenue and expenses, which relate to the Company as a whole and are not allocable
to segments on a reasonable basis, will be included under "Unallocated/ Others".

New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated May 7, 2025 and August 13, 2025 notified the
Companies (Indian Accounting Standards) Amendment Rules, 2025 and Companies {Indian Accounting
Standards) Second Amendment Rules, 2025, respectively, which amended certain accounting
standards {see below), and are effective for annual reporting periods beginning on or after April 1,
2025:

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendments toInd AS 1 '

As a result of the adoption of the amendments to Ind AS 1, the Company changed its accounting policy
for the classification of borrowings:

“Borrowings are classified as current liabilities unless, at the end of the reporting period, the Company
has a right to defer settlement of the liability for at least 12 maonths after the reporting period.
Covenants that the Company is required to comply with, on or before the end of the reporting period,
are considered in classifying loan arrangements with covenants as current or non-current. Covenants
that the Company is required to comply with after the reporting period do not affect the
classification.”

This new policy did not result in a change in the classification of the Company’s borrowings. The
Company did not make retrospective adjustments as a result of adopting the amendments to Ind AS
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Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

Pursuant to the amendments to Ind AS 7 and Ind AS 107 relating to supplier finance arrangements,
the Company has evaluated the applicability of the disclosure requirements. During the year, the
Company did not enter into any supplier finance arrangements as contemplated under the amended
standards. Accordingly, the disclosure requirements relating to supplier finance arrangements are not
applicable to the Company for the year ended 31 March 2026.

International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12

The Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has
not yet been enacted in any of the jurisdictions in which the Company operates.

Lack of Exchangeability - Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities to determine whether a currency is
exchangeable into another currency, and the spot exchange rate to use where it is not.

These amendments did not have any material impact on the amounts recognised in prior pericds and
are not expected to significantly affect the current or future periods.

New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendments to IndAS 1 - This amendment also includes specific provisions that will take effect for
reporting periods beginning on or after Aprii 1, 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan
arrangement on or before the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does not classify the liability as current, if the
lender agreed, after the reporting period and before the approval of the financial statements for issue,
not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider
lender waivers that are granted after the reporting date but befere the financial statements are
approved for the purpose of classification of loans. This amendment is required to be applied
retrospectively in accordance with Ind AS 8.

The Company does not expect this amendment to have an impact on its operations or financial

statements.
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{4} Property, Plant and Equipment

{Rs. in Thousand)

Particulars

Land

Total

Gross Carrying Value
As At 1 April 2024
Additions
Sale/Deduction

As At 31st March 2025
Additions
Sale/Deduction

|As At 31st March 2026

Accumuloted Depreciation
As At 1 April 2024

Charge for the year
Sale/Deduction

As At 31st March 2025
Charge for the year
Sale/Deduction

As At 31st March 2026

Net Block
As At 31st March 2026
As At 31st March 2025

17,276.37

17,276.37

17,276.37

17,276.37

17,276.37

17,276.37
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5.0ther Non-current financial asset (Rs. in Thousand)
Pariiclars As at 31st March | As at31st March As at 1st April
2026 2025 2024
Security Deposit 10.00 - -
T0.00 - -
6, Inventories
. As a1 31st March | As at 31st March As at 1st April
Particulars
_ 2026 2025 2024
(Valoed at cost or NRV unless otherwise stated)
Stock in Progress - - 384.04
Finished Goods - - 995,90
- - 1,379.94]
7. Cash and cash cquivalents
. As at 31st March | As at 31st March As at 1st April
Particul
HrHewars 2026 2025 2024
Cash on Hand 53.71 1,669.81 40.15
Balunce with Banks 907.96 166.09 183.15
961.67 1,835.90 223.30
8. Trade Receijvables
. As at 31st March | As at 31st March As at Ist April
Farticulars 2026 2025 2024
Unsecured, Considered Good
Trade Receivables - - 324,07
- - 324.07
(i) Ageing of Qutstanding Trade Receivable and Credit Risk as on 31 March 2026 arising there from due date of payment;
Particulars Not Due Less than 1 1-2years 2 - 3 years More than 3 Total
year years
(i Undisputed Trade receivables B _ -
— considered good . ) )
(ify Undisputed Trade Receivables — which have ) ) -
significant increase in credit risk i ) )
{iii) Undisputed Trade Receivables ) B -
— cradit impaired i i B
{(iv) Disputed Tradg Recelvables -
— considered good } } B B -
~ {v) Disputed Trade Receivables — which have j ] -
significant increase in credit risk ) B B
{vi) Disputed Trade Receivables } } ) ) -
1 credit impaired )
Total - - " - -
Less: Allowance for credit impaired - - - - -
Total Trade Receivable - - - - -
(it Ageing of Outstanding Trade Receivable and Credit Risk as on 31 March 2025 arising there from due date of payment:
. Less than 1 ' ' '
Particulars Not Due ess than 1-2years 2 -3years More than 3 Total
year years

(i) Undisputed Trade receivables
— considered goad

(i) Undisputed Trade Receivables — which have
significant increase in credit risk

(iif) Undisputed Trade Receivables
~ gredit impaired

(iv) Disputed Trade Receivables
— considered good

(v) Disputed Trade Receivables — which have
r@fﬁ’ﬁf‘a@t‘ncrease in credit risk

S

Trade Receivables
— credit i

Total ‘-,.‘.,\

(@S%Aﬂ@ﬁm}e for credit impaired

7 ade}Req’ewable
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(iii) Agsing of Qutstanding Trade Receivable and Credit Risk as on 15t April 2024 arising there from due date of payment:
Particulars ' Not Dug Lass than 1 1-2years 2 - 3 years More than 3 Total
) ) year years

{i) Undisputed Trade receivables B B _ .
- considered good 324.07 324.07

{iiy Undisputed Trade Receivabies — which have R ; ) } _ -
significant increase in credit risk :

{iily Undisputed Trade Receivables ) ) ] ) “ -
— credit impaired

(iv) Disputed Trade Receivables ) i ) } _ -
— considered good

(v) Disputed Trade Receivables — which have ) i i ) } -
significant increase in credit risk

(vi) Disputed Trade Receivables. ) ) 3 _‘ ) -
— credit impaired

Total - - - 324.07 - 324.07

Less: Allowance for credit impaired - - - - -
Total Trade Receivable - - - 324.07 - 324.07
9. Other Current Assets

Particulars As af 31st March | Asat 31st March As at 1st April
artieuta 2026 2005 2004
Preliminary Lxpenses - - 030
Balance with Government & Statutory Authorities 4.08 - . 25793
Other Advances 162,98 - 1,674.32
167.06 - 1,932.55
_1_9_. Share CaEi_t_z_]l {Rs. in Thousand)
As at 31st March 2026 As at 315t March 2025 As at 1st April 2024
Farticulars Nos. Amount Nos. Amourit Nos. Amount

Authorised Share Capital
Lquity shares of Rs. 190/- each 10,000 100.00 10,000 100.00 10,000 106.00
Tssued, Subscribed and Paid-up Share Capital
Equity shares of Rs. 10/- cach 10,000 100.00 10,000 100,00 10,000 100.00

a) Rights, Preferences and Restrictions attactied to Equity Shares
The Company has enly one class of equity share having a face value of Rs. ] 0/~ per share with one vete per equity share. The dividend if any proposed by board of directors is
subject to approval of the shareholders i the ensuing annual general mecting, cxeept in case of interim, dividend.
Tn the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after seftling of all outside liabilities. The

distribution will be in proportion to the number of equity shares held by the shareholders.

b) Shares held by the holding company

1) ,5 ares held by its Nominees
i

As at 31st March 2026 As at 31st March 2025 Asat 1st April 2024
Name of shareholders - - - :
| Nos. % of holding Nos. % of holding Nos. Yo of holding
|Maithan Ferrous Private Limited* 10,000 100% - - - -
* Including 06 Shares held by its Nominees
¢} Shareholders holding more than 5% shares in the company
Name of Shareholders Ay at 3]st March 2026 As at 315t March 2025 As at st April 2024
No.of Shares {% of Holding  |No.of Shares % of Holding No.of Shares % of Holding
Maithan Ferraus Private Limited*® 10,000 100% - " - -
Aditya Mishra - - 3,000 50.00% 5,000 50.00%
Neetu Mishra - - 5,000 50.00% 5,000 50.00%
* Including 06 Shares held by its Neminees
d} Shares held by Promoters
As at 31st March 2026 As at 31st March 2025
No of f;hnres Percentage l‘tfo of shares held Percentage % change during
Promoter Name held in the of - | inthe Company of shares the year
. Company shares held held
TOHIAN (%) (%)
NTAThATherggs Private Limited® 10,000 100% - - 100.00%
Aditya MishgC?\ - - 5,000 50.00% 30.00%
Dgptuddialral - - 5,000 50.00% -50.00%
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As at 31st March 2025 As at Lst April 2024
No of shares Percentage | No of shares held Percentage % change durin
Promoter Name held in the of in the Company of shares v theﬁrear ol |
Cotapany shares hield held o
— (%) (%)
Aditya Mighra 5,000.00 50.00% 5,000.00 30.00% -
Neetu Mishra 5.000.00 50,00% 5,000.00 ~ 50.00% -
11. Other Equity ) . {Rs. in Thousand)
' Partieulars As at 31st March | As at 31st March | ~ As at Ist April
_ arbeu 2026 | 2025 2024
I¢A) Retained Earnings )
Balance at the beginning of the year 171.85 | 165.16 207.90
[Addt: Profit/ (Loss) for the year (354.85)] 699 | (42.44y
Less: Other Adjustments - 0.30 0.30 |
Closing Balance {183.00} 171.85 165.16
12. Long ferm Borrowings ] )
Particulars As at 31st March | As at 31st March | As at 1st April
2026 2025 2024
Unsecnred Loan from related party - Maithan Ferrous Private Limited 18,200.00
18,200.00] - .
Note ; The Company has taken unsecured loan 6@ 9.25 % p.a [rom Maithan Ferrous Private Limited (Holding Company) and which is repayable after 3 years.
13, Trade Payables
Particulars Asat 31st March | As nt 31st March | As at st April
2026 2025 2024
Creditors
(i) Tofal outstanding dues of micro and small enterprises (MSME) - - -
(i) Total oulstanding other than above 75.00 8.85 94,70
: 75.00 8.85 94.70
(i) Agemg of Cuistanding Trade Payable as on 31 March 2026 from the Bue Date of Payment
Particulars Qufstanding for fullowing periods from due date of payriients
Not Due Less than 1 yeart  1-2 years 2.3 years More than 3 ycars Total
| Undisputed dues - MSME - - B - - -
| Undisputed dues - Others 75.00 - - - - 75.00
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Total 75,00 - - - - 75.00-
(ii} Ageing of Qutstanding Trade Payable as on 31 March 2025 from the Due Date of Pavment
Particilars Qutstanding for followmg permds from due date of pavments
Not Due Less than 1 year 1«2 years 2 - 3 years More than 3 years Total
Undisputed dues - MSME . - . - - T
TUndisputed dues - Others 8.85 - - 8.85
Drisputed dues - MSME - - - - - -
Trisputed dues - Others - - - - - -
Total - 8.85 | - - - 8.85
(iii) Ageing of Quistanding Trade Payable as on ¥ April 2024 from the Due Date of Payment
Particulars ) Ouistanding for following periods fron: doe date of payments
|Not Due T.ess than 1 year 1-2 vears 2 -3 years More than 3 years Total
Undisputed dues - MSME - - - ' - - -
Undisputed dues - Others - 8.83 " - 83.85 94.70
Dispuled dues - MSME - - - - - -
Dispuled dues - Others - - - - - -
Total - 8.85 - - 85.85 94,70
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(iv) Information as required to be furnished as per section 22 of the Micro, Small and Medium Entéiprises Development Act, 2006 (MSMED Act) for the year
ended 31 March 2026, 31 March 2025 and year eénded 1 April 2024 is given below, This information has been determined te the extent such parties have been
identified on the basis of information available with the Company. The disclosures relating to Micro and Small Enterprises arc as under:

Interest on Borrowings

Particulars As at 315E March | Asat3lst March |  Asat Ist April
2026 2025 2024
{a) The ameurits remaining unpaid to micro and small suppliers as al the end of each accounting vear:
| -Principal - - -
<Inferest ) _ - “ "
(B) The amount of interest paid by the buyer in terms of section 16 of the Micro, Smali and Medium; - -
Enterprises Development Act, 2006 (27 of 2006}, along with the amount of the payment made to the supplier] -
beyond the appeinted day during each accounting year,
{c) 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.
(d) The amount of interest accrued and remaining unpaid at the end of each accounting year. - - -
() The amount of further interest remaining due and payable even in the succeeding years, until such date; ’ )
when the 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
14. Other Current Financial Liabilities - ) (Rs, in Thousand)
Particulars As at 313t March | Asat 31st March | As at1s¢ April
2026 2025 2024
Intefest Accrued on Borrowligs 5411 - -
54.11 - -
15. Other Current Liabilities
Particulars- | As at 31st March | As at 31st March As at 1st April
2026 2025 2024
Statutory Dues 168.99 5520 -
Advance from Customers - 1,500.00 3,500.00
168.99 1,555.20 3.500.00
16. Revenue from Operations
Particulars Year ended 31st Yeur ended
March 2026 31st March 2025
Sale of Goods - 1,417.06
- 1,417.06
17. Other Income
Particulars Year ended 3ist Yeir ended
March 2026 | 31st March 2025
Interest Income -0 "
18. Changes in Inventories of Work in Progress and Finished Goods
Particulars Year ended 31st Year ended
March 2026 31st March 2025
Stock at the end of the year
Finished Goods ; )
hl.es‘s: Stock at the beginning of the year
Finished Goods - 1,379.94
{Increase}/Decrease in stock of
Finished Goods - 1,379.94
- 1,379.94 |
19.Finance Costs
Particulars Year ended 31st Year ended
March 2026 31st March 2025
60.11 s

60.11
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20, Other Expenscs

(Rs. iti Thonsand)

Particulars [ Year ended 31st | Yearended
) U March 2026 318t March 2025
Audit fees {1 ) )
-Statutory Audit 75.00 7.50
Professional fees 15,22 0.60
Bank Charges 237 2.36
Rates and Taxes -] 4.65

Eiling Fees 3.30,

Miscellaneous expenses 198,85 15.02
294,741 30.13

21, Earning Per Share ) o

) Particulirs Year ended 31st ‘ Year ended
March 2026 31st March 2025 |
{1} Profit attributable to ordinary equity holders ) (354.85) ) 6.99
ii} Weighted average number of equity shares used as denominator for calculating Basic EPS 10,000.00) 10,000.00
iii) Weighted average potential equity sharas i J
iv) Total weighted average number of equity shares used as denominator for calculating Diluted EPS 10,000.00 10,000f
v) Basic Earnings Per Shares (Rs.} (35.48) 0,70
vi) Diluted Earnings Per Share (Rs.} (35.48) .70
vii) Face Valye Per Equity Share (Rs.) 10.00 10,00

(22) Tax Expense

22.1 Since the Company has incurred loss in the current financial year, ne income tax iiabilty required te be provided in the Statement of Profit or Loss

therefore no further disciosure is necessary.

22.2 Deferred tax assets has not been recognised in respect of current year losses as its recovery is not considered probable in the foreseeable future.
22.3 Since the accounting profit and taxable profit are same, the disclosure for reconciliation of effactive tax rate with applicable tax rate is not necessary.
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(23) Financial Risk Management

The Company has a system-based approach to risk management, anchored o policies and procedures and iaternal financial controls aitmed at
ensuring early identification, evaluation and management of key financial risks (such as market risk and tiquidity risk) that may arise as a
consequence of its business operations as well as its investing and financing activities, ’
Accordingly, the Comparny’s risk management framework has the objective of ensuring that such risks are managed within acceptable and
approved risk parameters in a disciplined and consistent manner and in compliance with applicable regulation. It also seeks to drive
accountability in this regard.

The Company's financial liabilities includes other financial liabilities. The main purpose of these financial liabilities is to finance the
Company's operdtions, The Company's principal financial assets include Cash and Cash Equivalents and Other Financial Assets.

Risk Exposure arising from Measurement Management
Liquidity Risk Financial labilities that are settfed by delivering |Cash flow forecasts  |Projecting cash flows and considering the
Cash or another Financial Asset level of liguid assets necessary to meet the
Habilities
L~

The Board of Directors reviewed policies for managing each of these risks which are summarised below:-

{a) Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations assoctated with financial liabilities that are settled by
delivering cash or another financial asset.

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an
adequate amount of committed credit facilities to meet obligations when due. Due to the nature of the underlying business, the Company
maintains sufficient cash and liquid irivestments available to meet its obligation.

Management monitors rolling forecasts of the Company’s liquidity position and cash and cash equivalents on the basis of expected cash
flows. The management also considers the cash flows projection and level of liquid assets necessary to meet these on a regular basis.

The Company remains committed to maintaining a healthy Hquidity, gearing ratio, deleveraging and strengthening the financial position. The
maturity profile of the Company’s financial liabilities based on the remaining period from the date of Balance Sheet to the contractual
C" " turity date is given in the table below. The figures reflect the contractual undiscounted cash obligation of the Company.

(Rs. In Thousand)

Less than 1 | Between 1 and | Between 2 and 5

Particulars > 5 years Total
year 2 years - years '
As at 31 March 2026 |
Borrowings 18,200.00 - - - 18,200.00
Trade payables 75.00 - - - 75.00
Other Financial Liabilities 34.11 - - - 54.11
18,329.11 - - - 18.329.11

(Rs, In Thousand)

. Lessthan I | Between 1 and | Between 2 and 5
Particulars > 5 years Total
year [ 2 years years

As at 31 March 2025
Borrowings ' - - - - -

Trade payables 8.85 - - - 8.85
?‘“@% iabilities | . i ] ] ]
T Ne

=3 o)

8.85 - - - 8.85
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(Rs. In Thousand)

Particulars Less than 1 | Between 1 and Betweep 2and 5 > 5 years Total
year 2 years years _
As at 1 April 2024 - ,
Borrowings - - - - -
Trade payables 8.85 - 85.85 - 94.70
Other Financial Liabilities - - - - -
8.85| - 85.85 - 94.70

(22) Capital Management

The Company’s objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capital ratios in
order to support its business and provide adequate return to shareholders through continuing growth. The Company’s overall strategy
remains unchanged from previous year,

The Company's capitai management is intetided to create value for shareholders by facilitating the meeting of long-term and short-term goals
of the Company. The Company scts the amount of capital required on the basis of annual business and long-term operating plans which
include capital and other strategic investments.

The funding requirements are met through a mixture of equity, iftternal fund generation and other non-current borrowings. The Company’s
policy is to use current and non-current borrowings to meet anticipated funding requirements.

¢ |
The Company monitors capital on the basis of the gearing ratio which is net debt divided by total capital (equity plus net debt). The Company
is not subject to any externally imposed capital requirements. In order to maintain or adjust the capital structure, the company may adjust the
amount of dividends paid to sharchelders, return capital to shareholders or issue new shares.

The Net Debt to Equity at the end of the reporting period was as follows:

(Rs. in Thousand)

Particulars As at 31st March As at 31st March | As at 31st March
2026 2025 2024
Long Term Borrowings 18,200.00 - -
Short Term Borrowings : - -
Total Borrowings (a) 18,200.00 - -
Less:
Cash and Cash Equivalents 961.67 1,835.50 223.30
Total Cash (b) 961.67 | 1,835.90 223,30
Net Debt (surplus) (¢ = a-b) 17,238.33 (1,835.90) (223.30)
Equity Share Capital 100.00 100.00 100.00
{©ther Equity (183.00)| 171.85 165.16
{_ al Equity (as per Balance Sheet) (d) (83.00) 271.85 265.16
Total Capital (e =c + d) 17,155.33 (1,564.05) 41.86
Net Debit to Equity (¢/e) 1.00 1.17 (5.33)
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(24) Disclosures on Financial Instruments
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and
measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements.

The details of material accounting policies, including the criteria for recognition, the basis of measurement and the basis on which income and
expenses are recognised, in respect of each class of financial asset, financial liability and equity instrument are disclosed in note 3 to the

financial statements.
Categories of Financial Instruments

{Rs. In Thousand)

Particulars Note As At 31 March As At 31 March As at Ist April
2026 2025 2024
Financial Assets ' '
a) Measured at Amortised Cost
i) Cash and Cash Equivalents 7 961.67 1,835.50 22330
Total Financial Assets 961.67 1,835.90 223.30
Financial Liabilities
a) Measured at Amortised Cost
i) Trade Pavable 13 75.00 8.85 94.70
i} Borrowings 12 18,200.00 - -
i1y Other Financial Liabilities 14 54.11 - -
N Total Financial Liabilities 18,329.11 3.85 94.70

(i) Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and
measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an
indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three
levels prescribed under the accounting standard.

Level 1: Level | hierarchy includes financial instruments measured using quoted prices.

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

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3,

(i) Valuation Technique used to determine Fair Value
Specific valuation techniques used to value financial instruments include:
» thie fair value of all assets and liabitities

» the fair value of the financial instruments is determined using discounted cash flow analysis.

The carrying amounts of all financial assets and financial labilities are considered to be the same as their fair values (under Level 3), due to
their short-term nature.

(iii) Significant Estimates

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. The Company uses its
judgement to select a variety of methods and make assumptions that are mainly based on market conditions existing at the end of each
reporting period. For details of the key assumptions used and the impact of changes to these assumptions see (ii) above.
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Note 26; First- time adoption of Ind AS

The audited financial statements of the Company as of and for the years ended March 31, 2025, and March 31, 2024 was prepared as per Companies (Ac.c'uunti'ng Standards) Rules, 2021,
as-amended, and the reievant provisions of the Companigs Act, 2013 {hereinafter referréd to as "Previous GAAP"). These financlal statements is prepared as per the Compahies {Indian
Accounting Standards) Rules, 2015, as amended and other provisiens of the Companies Act; 2013 thereinafter referred ta as "Ind AS").

The accounting policies set out in Note 1 have been appliad in preparing the Standalone Finaricizl Statement for the years ended March 31, 2025, and as at the transition date i.e,, April 1,
2024. The Company has foltowed the accounting policy choices (bott mandatory exceptions and optional exemptions avalled as per Ind AS 101) on transition date i.e., April 2, 2024 while
preparing Standalone Financial Statements as of and for the year ended Margh 31, 2025, Accordingly, suitable restatement adjustments are made in the finangial statements as of and for
the year ended March 31, 2025 and on the transition date I.e., April 1, 2024,

An explanation of how the transition from Previcus GAAP to Ind AS has affected the Company's Standalorie Financial Statements is set cut in the faliowing tables and notes.

Exemptions and exceptions availed
In preparing Standalone Financlal Statements under Ind AS, the Company has applied the below mentloned optional exemptions ang mandatory exceptions on the transition date,

A. Ind AS optional exemptions availed

{a} Business Combination

Ind AS 101 provides the option to apply Ind AS 103 prospectively from the transition date or fron a specific date prior to the transition date. This prevides relief from full retrospective
application that would reguire restatement of all business combinations prior to the transition date.

The Company elected to apply Ind AS 103 prospectively to business combinations aecurring after its transition date. Business combinations, if any, occurring prior to the transition date
have not been restated.

{h) Froperty, Plant and Equipment and Intangible Assets
AS 101 provides option to consider carrying amount of property, plant and equipment and intangible assets determined as per previcus GAAP ds deemed cost as on thé transition date.
X wne Company has no Property, Plant and Equipment and Intangible Assets as on 1 Aprll 2024.

B. Ind AS mandatory exceptions

{a} Estimates '

As per Ind AS 101, an entity's estimates in accordance with Ind AS at the date of transition to Ind AS and at the end of the comparative perlod presented in the entity’s first Ind AS financial
statements, as the case may be,should be consistent with estimates made for the same date in accordance with the previous GAAP unless there is oblective evidence that those estimates
were in error. However, the estimates should be adjusted to reflect any differences in accounting policies.

As per Ind AS 101,where application of Ind AS requires an entity to make certain estimates that were not required under previous GAAF.those estimates should be made to reflect
conditions that existed at the date of transitition {for preparirig Restated Statement of Assets and Liabilities or at the end of the comparative period (forpresenting comparative information
as per Ind AS). ’

The Company’s estimates under Ind AS are consistent with the above requirement. Key estimates considered in preparation of the financial statements that were not required under the
previous GAAP are listed below:

- Impairment of financial assets basetl on the expacted credit loss model.

- Determination of the discounted value for financial instruments carried at amortised cost,

{b) Classification and measurement of financial assets )

Ind AS 101 requires an entity to assess classification of financial assets on the basis of facts and circumstances existing as on the date of transition. Further, the standard permits
measurement of financial assets accounted at amertised cost based on facts and circummstances existing at the date of transition if restrospective application is impracticable.

Accordingly, the Company has determined the classification of financial assets based on facts and circumstances that exist on the date of transition.

.

4
( Reconciliation between equity as per the audited Standalone financlai statements prepared under Previous GAAP and Standalone financial stataments prepared under Ind AS

{Rs. in Thousond)

As at As at
SINo |Particulars . . Maich 31,2025 | Aprll 1, 2024
Equity as per the audited financjal statements ) o 271.85 265.16
Adjustments ) - -
27135 265.16

{b) Reconciliation between Profit as per the audited Standalone flnanclal statements prepared under Previous GAAP and Standalone financial statements prepared under Ind AS

{Rs. fri THousand}

. For the year ended
SINo  |Particulars _ March 31, 2025
Profit as per the audited financial staterments ) 6.99
Adjustments §
Profit as per the restated financial statements 6.99
Adjustments ] -
Total comprehensive income as per the restated financkal statements 6.99 |

[c) Reconciliation between the Standalone statement of cash flow as per the audited Standalone financial statements under the Previous GAAP and the standalone financial statements

as per Ind AS.
(Rs. in Thousand)}

. - " For the year ended March 31, 2025,
b HUR P, _Previous GAAP Adjustments Ind AS
[ = A‘ﬁ"@‘ﬁ‘a@ﬁ‘ﬁ_ow from operating activities - 1,612.60 1,612.60
- Net caitfldw from investing activities - - -
E GBS % from financing activities - - -
c o 5/ Decrease in cash and cash equivalents - 1,612.60 1,612.60

Bitable to company as it was small Company as per Sec 2{85) of Companies Act 2013.
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GOLDTREE IMPEX PRIVATE LIMITED
CIN: Us8100WB2018PTC235254
Noates to Financial Statements for the year ended 31 March 2026

{27) Segment Reporting
The Company is primarily in the business of "Mining" . Revenue from other activities is not material. Accordingly, there are no reportabie businass segments as
per Ind AS 108,

(28} Related Party Disclosures

a) Name of the Related Parties and Description of Relationship:
Ultimate Holding Company

Maithan Alleys Ltd. {w.e.f. 18.03.2026)

Holding Company

Malthan Allays Lid. (w.e.f, 12.05.2025 till 17.03.2026)
Maithan Ferrous {P) Ltd. (w.e.f. 18.03.2026)

Fellow Subsidiary Companies

Anjaney Minerals Ltd. (w.e.f. 12.05.2025 till 17.03.2026)

AXL Expioration {P) Ltd. (w.e.f, 12.05.2025 till 17.03.2026)

Maithan Ferrous (P) Ltd, {w.e.f. 12.05.2025 till 17.03.2025}

Salanpur Sinters (P) Ltd. (w.e.f. 12.05.2025 till 17.03.2026)

impex Metal and Ferro Alloys Ltd. {w.e.f. 12.05.2025 till 17.03.2026}
Ramagiri Renewable Energy Lid, (w.e.f, 12.05.2025 till 17.03.2026)
Dadhichi Rail and Defence Operations Ltd. (w.e.f. 12,05.2025 till 17,03.2026)
Eloise Bullders & Constructions Pyt Ltd (w.e.f. 12.05.2025 til} 17.03.2026)
Maithan Fresh (P) Ltd, (w.e.f. 06.06.2025 till 17.03.2026)

Maiuni Ventures LLP (w.e.f. 12.05.2025 till 17.03.2026)

Maithan Nutrition (P) Ltd. (w.e.f. 25.07.2025 till 17.03.2026)

Maithan Capital Ltd. {w.e.f. 18.12.2025 till 17.03.2026)

Maithan Electronics (P} Ltd.(w.e.f. 27.01.2026 till 17.03.2026)

Fellow Subsidiary Companies of Holding Company {Maithan Ferrous (P} Ltd.} and Subsidiary Companies of Ultimated Holding Company (Maithan
Alloys Ltd.} (w.e.f. 18.03.2026)

Anjaney Minerals Ltd.

AXL-Exploration (P) Ltd.

Salanpur Sinters (P) Ltd.

Impex Metal and Ferro Alloys Ltd.

Ramagiri Renewahle Energy Ltd.

Dadhichi Rail and Defence Operations Lid.

Eloise Builders & Constructions Pvt Ltd.

Maithan Fresh (P) Ltd.

Maluni Veniures LLP

10  Maithan Nutrition {P) Ltd.

11 Maithan Capital Ltd.

12 Maithan Electronics (P} Ltd.
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V  Key Managerial Personnel Designation

1 Mr. Subhas Chandra Agarwalla Nen-Executive Director (w.e.f. 15.04,2025 till 18.12.2025}
2 Mr, Sudhanshu Agarwalla Additional Director (w.e.f. 18.12.2025)

3 Mr. Srinivas Peddi Non-Executive Director {w.e.f. 15.04,2025)
4 Mr. Aditya Mishra Non-Executive Director (till. 12.05.2025)

5  Mrs. Neetu Mishra Nan-Exetutive Director (till. £2.05.2025)

6 Mr. Shailendra Kumar Shaw Non-Executive Director (w.e.f. 15.04,2025)
VI  Key Managerial Persannel of Holding Company {w.e.f. 18.03.2026}

1  Mr. Subhas Chandra Agarwalla Nominee Director

2 Mr. Subodh Agarwalls Nominee Director

3 Mr. Aditya Mishra Director and Chief Executive Offjcer

4 M. Pramod Kumar Chaudhary Chief Financial Officer

5  Mr. P.K. Venkatramani Independent and Non-Executive Director
6  Mrs. Sonal Choubey Independent and Non-Executive Director
7 Ms. Manisha Kumari Company Secretary
VIl Relatives of Key Managerial Personnel of Holding Company (w.e.f. 18.03.2026)
1 Mrs. Neetu Mishra Relative of Aditya Mishra

2 Mr Aryaman Mishra Relative of Aditya Mishra

3 Mr. Anshuman Mishra Relative of Adlitya Mishra

VIl Enterprises over which Key Managerlal Personniel {of Holding Company) are able to exercise significant influence {w.e.f. 18.03.2026)
1 Aditya Mishra and-ORS HUF
2 Shree Ambey Ferro Pvt, Ltd. (Formely Fantasy Vinimay Pvt. Ltd.)
3 Prism Vanljya Pvt Ltd.
4 Shree Ambey Ispat Pvt. Ltd.
5  BMA Toundaticn
b} Transactions during the year with refated parties {Rs. In Thausand)

Transactions Balances

DH -
\,\09____._;9,? > 2025-26 2024-25 2025-26 2024-25
- @
] o
Ko sara | ©
* 16,297.50 - - -

Sl No. Types of Transactions

1 |Fellow Subsidiary Componies

-
Salanpur Sinters {P} Ltd. *
Purchase of Land <
Reimbursement of expenses e 2, 162.98 - 162.98 -

g™ oL
£ Accon®
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b) Transactions during the year with related parties {Rs. In Thousand}

_ Transactions Balanees
Sl. No. Types of Transactions

202526 2024-25 2025.26 2024-25

1 |Holding Company
Maithan Ferrous Private Ltd.

Unsecured Borrowings 18,200.00 - 18,200.00 -
Interest on unsecured Loan 60.11 - 5411 -
Reimbursement of expenses 429,70 - - -

(29) Additionl regulatory disclosures as per schedute IIl of Companies Act, 2013

(i) No proceedings have been initiated or pending against the Company for holding any Benami property under the Benami Transactions (Prohibition} Act, 1988
(45 of 1988) and the rules made thereunder.
{il) There are neo transactions with the Companies whose hame are struck off under Section 248 of The Companies Act, 20132 or Section 560 of the Companies Act,
1956 during the year ended 31st March 2026,
(if) All applicahle cases where registration of charges -or satisfaction is required to be filed with Registrar af Companies have been filed. No registration or
satisfaction is pending at the year ended 31st March 2026.
{iv} The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction
on number of Layers) Ruies, 2017.
{v) The Company has not advanced or loaned or invested funds to any other personls) 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 whatsoeever by or on behalf of the company {ultimate
beneficiaries) or
{b) provide any guarantee, security cr the like to or on behalf of the ultimate beneficiary

{vi) The Company has not operated in any crypto currency or Virtual Currency transactions.
{vii) During the year the Company has not disclosed or surrendered, any income other than the income recoginsed in the books of accounts in the tax

assessments under ihceme Tax Act, 1961,

{viii} with effect from April 1, 2023, the Ministry of Corporate Affalrs (MCA) has made it mandatory for every company, which uses accounting software for
maintaining its books of account, to use only such accounting software which has a feature of recarding audit trail of each and every transaction, creating an edit
lag of each change made in books of account along with the date when such changes were made and ensuring that the audit trail cannot be disabled.

The Company uses accounting software for maintaining its books of account which has a feature of recording audit trajl (edit log) facdlity and the same has
operated throughout the year for all relevant transactions recorded in the accounting software.Further, there is no instance of audit trail feature being tampered
with. that was noted in respect of accounting software including payroll accounting software. Additionally, the audit trail has been preserved by the Company as
per the statutory requirements for record retention to the extent it was enabled and recorded in the respective years.

{30) Previous year's figures have been regrouped / reclassified wherever necessary, to conform to current year's figures .

The aceompanying notes 1 to 30 are an integral part of the financial statements.

In terms of our report attached.
For and on behalf of the Board of Directors
For M Choudhury 8 Co.

Chartered Accountants
FRN.: 302186E

5 v
D Choudhu Sudhpnshu Agarwalla Shailendra Kumar Shaw
Partner Director Director
Membership No.: 052066 DIN: 00339679 DIN: 07124667

Place: Kolkata
Date: 9th May 2026



