Registered Office :

“ TRINITY PLAZA" 3rd Floor
84/1A, Topsia Road, {(Saulh)
Kolkata- 700 044, India
Phone : {033) 4055 6800
Fax : [033) 4055 6863
E.mail : hulho@hul.nel.in

HINDUSTHAN UDYOG LTD. CIN No. ; L27120WB1947PLCO15767

NOTICE OF ANNUAL GENERAL MEETING

NOTICE is hereby given that the 78™ Annua} General Meeting {AGM) of the Members of the
Company will be held en Friday, the 26" day of September, 2025 at 10,00 a.m. at the
Registered Office of the Company at Trinity Plaza, 3" Floor, 84/1A, Topsia Road {Scuth),
Kolkata-700046 to transact the following business:-

ORDINARY BUSINESS:-

1.

To receive, consider and adopt:

a.  the Audited Financial Statements of the Company for the year ended 31% March,
2025 together with the Reports of the Board of Directors and the Auditors
thereon; and

b.  the Audited Consclidated Financial Statements of the Company for the year ended
315 March, 2025 together with the Reports of the Auditors thereon.

Reappointment of Mr. V.N. Agarwal {DIN 00408731}, as a Director, who retires by
rotation at this AGM and being eligible offers himself for re-appeintment

To consider and i thought fit, to pass with ar without modification(s}, the following
resolution as a Special Resolution:

“RESOLVED THAT pursuant to applicable provisions of The Companies Act, 2013, Mr.
V.N. Agarwal, Director (DIN: 00408731}, who retires by rotation at this Meeting and
being eligible offers himself for re-appointment, be and is hereby re-appointed as a
Director, liable to retire by rotation.”

“RESOLVED FURTHER THAT pursuant to Regulation 17{1A) of S£Bl (LODR}) Regulations,
2015, approval of Members be and is herehy accorded for above reappointment of Mr.
V.N. Agarwal as a Non-Executive Director on the Board-of the Cempany beyond the age
of 75 years.”

“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to comply with such formalities as may be necessary in this regard.”
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SPECIAL BUSINESS:-

3.

4,

To consider and, if thought fit, to pass with or without modification{s), the following
resolution as a Special Resolution:

Re-appointment of Mr. G.K. Agarwai {DIN 00752191} as an Executive Director

“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 203 and other
applicakle provisions, if any, of the Companies Act, 2013 [the Act) read with Schedule V
of the Act and the Rules made thereunder, or any amendment or re-enactment thereof
and such other approval as may be necessary, approval be and is hereby accorded to
the reappointment of Mr. G.K. Agarwal {DIN: 00752191}, as an Executive Director of the
Company for a period of two years with effect from 15 October, 2025 on the terms and
conditions and payment of remuneration, as recommended by the Nomination and
Remuneration Commitiee and the Board, and as set out in the Explanatery Statement
under the Notice of AGM.”

“RESOLVED FURTHER THAT in the event of any statutory amendment, modification or
relaxation by the Central Government to Schedule V to the Act, the Board of Directors
be and are hereby authorised to alter and vary the terms and conditions of his
reappointment including remuneraticn, ¥ necessary, in such manner and as may be
agreed ta by and between the Board and Mr. G.K. Agarwal within such prescribed
limit{s) or ceiling without any further reference to the members of the Cempany in
General Meeting.”

“RESCLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to comply with such formalities as may be necessary in this regard.”

To censider and, if thought fit, to pass with ar without maodification(s), the following
resoiution as a Special Resolution:

Re-appolntment of Mr. B.K. Mawandia {DIN 08770046} as an Independent Director

“RESOLVED THAT pursuant to Sections 149, 152 and other applicable provisions of the
Companies Act, 2013 read with The Companies {Appeintment and Qualification of
Directors) Rules, 2014 and Schedule IV to the Companies Act, 2013 (including any
statutory modification(s) or enactment thereof for the time being in force) and
Regulation 25 of the SEBI [LODR) Regulations, 2015, Mr. B.K. Mawandia {DIN 08770046)
an existing independent Director who has submitted declaration of independence under
Section 148(6) of the Companies Act, 2013 read with The Companies (Appointment and
Qualification of Directors} Rules, 2014 and Regulation 16(1)(b} of the SEBI (LODR}
Regulations, 2015 and whose current term of office of five years gets completed be and
is hereby re-appointed as an Independent Director for a period of further five years with
effect from 6% July, 2025 and that his office shail not be liable to retire by rotation”



“RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to do all such acts, deeds and things as may be deemad proper and
expedient to give effect to this Resolution.”

5. To consider and, if thought fit, to pass with or without modification|s), the following
resolution as an Ordinary Resolution:

Appeintment of Secretarial Auditor

“RESOLVED THAT pursuant to the provisions of Section 204 cf the Companies Act, 2013
read with Rule 9 of the Companies [Appointment and Remuneration of Managerial
Personnel) Rules, 2014 and Regulaticn 24A of the SEBI {LODR) Regulations, 2015 and
other applicable provisions [including any statutory modification(s} or re-enactment(s)
thereof for the time being in force), M/s. Vidhya Baid & Co., Practicing Company
Secretaries (having Peer Review Certificate No. 6354/2025 and UIN: S2014WB254300),
be and is hereby appointed as the Secretarial Auditor of the Company for a term of five
consecutive years commencing from FY 2025-26 and upto FY 2029-30, to conduct the
Secretarial Audit of the Company and to issue reports thereon, as well as to provide
such other services as permissible under applicable laws/regulations, on such
remuneration as may be mutually agreed between the Board and the said Secretarial
Auditor.”

“"RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to do all such acts, deeds and things as may be deemed proper and
expedient to give effect to this Resolution.”
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NOTES:

1. A MEMEER ENTITLED TO ATTEND AND VOTE AT THE AGM 1S ENTITLED TO APPOINT A
PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND A
PROXY NEED NOT BE A MEMBER OF THE COMPANY. Proxles in arder to be effective
must be received at the registered office of the Company ot less than 48 hours before
the commencement of the meeting. Members are requested to note that a person can
act as proxy an behalf of members not exceeding fifty {50} and holding in the aggregate
not more than 10% of the total share capital of the Company carrying voting rights,

2. The Register of Members and Share Transfer Books will remain closed from 2€.09.2025
(Saturday) to 26.09.2025 [Friday) (both days Inciusiva),



Relevant Statement pursuant to Section 102{1) of The Companies Act, 2013 in respect
of special business is annexed hereto.

The Notice of AGM will be available on the Company’s website at www.hul.net.in BSE
Website at www.hseindia.com and the Website of NSDL at www.evoting.nsdl.com.

The Notice of AGM and Annual Report are being sent only through electronic mode to
Members whose e-mail addresses are registered with the Company or Depositories.
Members who have not registered their e-mail addresses are being sent a Letier from
the Company providing the web-link, including the exact path where the complete
details of accessing the Annual Report, is available.

In compliance with provisions of Section 108 of the Companies Act, 2013 read with Rule
20 of the Companies {(Management and Administration) Rules, 2014 as amended and
Regulation 44{1) of SEBI {LODR)} Regulations, 2015, the Company is providing Members
the facility to exercise their right to vote on resolutions proposed to be considered at
the AGM by electronic means. The facility of casting the votes by the members using an
electronic voting system from a place other than venue of the AGM {“remote e-voting”)
will be provided by NSDL.

The facility for voting through Ballot Paper shall be made available at the AGM and the
members attending the meeting who have not cast their vote hy remote e-voting shall
be able to exercise their right at the meeting through Ballot Paper.

The members who have cast their vote by remote e-voting prior to the AGM may also
attend the AGM but shall not be entitled to cast their vote again.

The remote e-voting period begins on Tuesday, September 23, 2025 at 9:00 A.M. and
ends on Thursday, September 25, 2025 at 5:00 P.M. The remote e-voting module shall
be disabled by NSDL for voting thereafter. The Members, whose names appear in the
Register of Members/Beneficial Owners as cn the record date (cut-off date) i.e.
September 19, 2025, may cast their vote electronically. The voting right of sharehoiders
shall be in proportion to their share in the paid-up equity share capital of the Company
as on the cut-off date, being September 19, 2025,

The details of process and manner for remote e-voting are explalned herein below:-

The way to vote electronically on NSDL e-Votlng system consists of “Two Steps” which
are mentioned below:

Step 1: Access to NSDL e-Voting system

A} Login method for e-Voting for Individual members holding securities in demat
made

in terms of SEBI circular dated December 8, 2020 on e-Voting facility provided by Listed
Companies, individual Members holding securities in demat mode are allowed teo vote
through their demat account maintained with Depositories and Depositary Participants.
Members are advised to update their mobile number and email Id in their demat
accounts in order to access e-Voting facllity.



Login method for Individual members holding securities in demat mode is given below:

Type of
members

Login Method

Individual
Members
helding
securities in
demat mode
with NSDL,

1. for o7 based login you tan click
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp.
You will have to enter your 8-digit DP ID, 8-digit Client id, PAN No.,
Verification code and generate OTP. Enter the CTP received on
registered email id/mobile number and click en login. After successful
authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-
Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-
Voting period, '

2. Existing IDeAS user can visit the e-Services website of NSDL Viz.
https://eservices.nsdl.com either on a Personal Computer or on a
mobile. On the e-Services home page click on the “Beneficial Owner”
icon under “Login” which is available under ‘IDeAS’ section, this will
prompt you 1o enter your existing User ID and Password. After
successful authentication, you will be able to see e-Voting services
under Value added services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page. Click on
company name or e-Voting service provider i.e. NSDL and you will be
re-directed to e-Voting website of NSDL for casting your vote during
the remote e-Voting period. If you are not registered for IDeAS e-
Services, option to register is available at https:/feservices.nsdl.com,
Select “Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/IdeasDiractReg.jsp

3. Visit the e-Voting wehsite of NSDL, Open web brawser by typing
the following URL: hitps://www.evoting.nsdl.com/ either on a
Personal Computer or on a mobhile, Once the home page of e-Voting
system s launched, click on the icon “Login” which is available under
'Sharehoider/Member’ section. A new screen will open. You will have
to enter your User ID {i.e. your sixteen dight demat account number
held with NSDL), Password/OTP and a Verification Code as shown on
the screen. After successful authentication, you will be redirected to
NSDL Depositary site wherein you can see e-Voting page. Click on
options available agalnst company name or e-Voting service provider
- NSDL and you will be redirected to e- Voting website of NSDL for
casting your vote during the remote e-Voting period.

4, Members can also download NSDL Maobile App “NSDL Speede”
facility by scanning the QR code mentioned below for seamless voting
experience,




- NSDL Mobile App is available on

, .?:; App Store B Google Play

Individual
Members
holding
securitiesin
demat mede
with CDSL

1. Existing users who have opted for Easi / Easiest, they can login
through their user id and password. Option will be made available to
reach e-Voting page without any further authentication. The users to
login  Easi/Easiest are reguested to visit CDSL Woebsite
https://www.cdslindia.com/ and click on login icon & New System
Myeasi Tab and then use your existing easi username and password,

2. After successful login the Easi/Easiest user will be also able to see
the E-Voting option for eligible Companies where the e-voting is in
progress as per the information provided by Company. On clicking the
e-voling option, the user will be able to see e-voting page of the e-
voting Service Provider for casting vote during remote e-voting
period. Additionally, there are also links provided to access the
system of all e-voting Service Providers so that the user can visit the
e-voting Service Providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is
available at https://www.cdslindia.com/ and click on login & New
System Myeasi Tab and then dlick on registration option.

4, Alternatively, the user can directly access e-Voting page by
providing Demat Accaunt Number and PAN No. from e-voting link
available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email as
recorded in the Demat Account. After successful authentication, user
will be able to see the e-voting option where the e-voting is in
progress and also able to directly access the system of all e-voting
Service Providers.

Individual
Members
(holding
sacuritiesin
demat mede)
login threugh
their
depository
participants

You can also login using login credentials of your demat account
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. Once login, you will be ahle to see e-Voting option.
Once you click on e-Voting option, you will be redirected to
NSDL/CDSL Depository site after successful authentication, wherein
you can see e-Voting feature. Click on options available against
company name or e-Voting service provider-NSDL and you will be
redirected to e-Voting website of NSDL for casting your vote during
the remote e-Voting period.




Important note: Members who are unable to retrieve User ID/ Password are advised to
use Forget User ID and Farget Password option available at abovementioned website.

Helpdesk for Individual Members holding securities in demat mode for any technical
issues related to login through Depository i.e. NSDL and CDSL.

Login type Helpdesk details
Individual Members Members facing any technical issue in login can contact
holding securities in NSDL helpdesk by sending a request at avoting@nsdl.co.in

demat mode with NSDL | or call at no.: 022 4886 7000

Ingividual Members Members facing any technical issue In login can contact
holding securities in CDSL helpdesk by sending a request at helpdask.evoting@
demat mode with CDSL | cdslindia.com or contact at tell free ne. 1800-21-09911

B) Login Method for members other than Individual members holding securities in
demat mode

How to Log-in to NSDL e-Voting website?

1.  Visit the e-Voting website of NSDL. Open web browser by typing the following
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a
mobile.

2. Once the home page of e-Voting system is launched, click on the icon "Logm
which is avallable under ‘Shareholder/Member’ section.

3. A new screen will open, You will have ta enter your User ID, your Password/OTP
and a Verification Code as shown on the screen.

Alternatively, if vou are registered for NSDL eservices i.e. IDEAS, you can log-in at
https://eservices.nsdi.com/ with your existing IDEAS login. Once you log-in to NSOL
eservices after using your log-in credentials, click on e-Voting and you can proceed
to Step 2 i.e. Cast your vote electronically.

4,  Yoaur Usar |D details are given below:

Manner of holding shares i.e. | Your User ID is;
Demat (NSDL or CDSL) or
Physical -

a) For Members who hold | 8 Character DP ID followed by 8 Digit Client ID
shares in demat account with | For examgle if your DP ID is IN300*** and
NSDL. Client 1D is 12****** then your user D is
|N300***12*****$.

b) For Members wha hold | 16 Digit Beneficiary ID
shares in demat account with | For example if your Beneficiary D s

CDSL. Jexskkikkibkkt thon your user D s
riaat L ITL LS T

c} For Members holding shares | EVEN Number followed by Folic Number




in Physical Form. registered with the company. For example if

folio number is 001*** and EVEN is 101456
then user ID is 101456001***

Password details for members other than Individual members are given below:

a}

b)

If you are already registered for e-Voting, then you can user your existing
password to login and cast your vote,

If you are using NSDL e-Voting system for the first time, you will need to
retrieve the ‘initial password’ which was communicated to you. Once you
retrieve your “initial password’, you need to enter the ‘initial password’ and
the system will force you to change your password.

How ta retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the
company, your ‘initial password’ is communicated to you on your
email ID. Trace the email sent to you from NSDL from your mailbox.
Open the email and open the attachment i.e. a .pdf file. Cpen the .pdf
file. The password to open the .pdf file is your 8 digit client ID for NSDL
account, last 8 digits of client ID for COSL account or folio number for
shares held in physical form. The .pdf file contains your “User 1D and
your ‘initial password’.

(i}  If your email ID is not registered, please follow steps mentioned below
in process for those members whose email ids are not registered

If you are unable to retrieve or have not received the “Initial password” or have
forgotten your password:

a)

b)

d)

Click on “Forgot User Details/Password?” (If you are holding shares in your
demat account with NSDL or (DSL} option available on
www.evoting.nsdl.com.

Physical User Raset Password?” [If you are holding shares in physical mode)
option available ch www.evoting.nsdl.com.

If you are stilf unable to get the password by aforesaid two opticns, you can
send a request at evoting@nsdl.co.in mentioning your demat account
number/folio number, your PAN, your name and your registered address
etc,

Members can also use the OTP {One Time Password) based login for casting
the votes onh the e-Voting system of NSDL.

After entering your password, tick on Agree to “Terms and Conditions” by
selecting on the check box.



8.

9,

Now, you will have to click on “Login” button.

After you click on the “Login” butten, Home page of e-Voting will open.

Step 2: Cast your vote electronically on NSDL e-Voting system.

How to cast your vote electronically on NSDL e-Voting system?

1.

After successful login at Step 1, you will be able to see all the companies “"EVEN" in
which you are holding shares and whose voting cycle is in active status.

Select "EVEN” of company for which you wish to cast your vote during the remote
e- Voting pericd.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e. assent or dissent,
verify/modify the number of shares for which you wish te cast your vote and click
on “Submit” and also “Confirm” when prompted.

Upon confirmation, the massage “Vote cast successfully” will be displayed.

You can alsc take the printout of the votes cast by you by clicking on the print
option on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify
your vote,

General Guidelines for members

1.

nstitutional members (i.e. other than individuals, HUF, NRi eic.) are reguired to
send scanned copy (PDF/IPG Format) of the relevant Board Resclution/ Authority
letter etc. with attested specimen signature of the duly authorized signatory(ies)
wha are authorized to vote, to the Scrutinizer by e-mail r.vidhya9@gmail.com
with a copy marked to evoting@nsdl.co.in.

institutional members (i.e. other than individuals, HUF, NRI etc.} can alse upload
their Board Resolution/Power of Attorney/Authority Letter etc. by clicking on
'Upload Board Resolution/Atitherity Letter’ displayed under ‘e-voting’ tab in their
login.

it is strongly recommended not ta share your password with any other person and
take utmost care to keep your password confidential. Login to the e-vating
wehsite will ba disabled upon five unsuccessful attempts to key In the correct
password. In such an event, you will need to go through the “Forgot User
Detalls/Password? or “Physical User Reset Password? option available on
www.evoting nsdi.com to reset the password.

in case of any queries, you may refer the Frequently Asked Questions {FAGs) for
NMembers and e-voting user manual for Members available at the dewnload
section of www.evoting.nsdl.com or call on no.: 022 4886 7000 or send a request



10.

11.

12,

i3.

14,

to  Mr. Pritam Dutta, Assistant Manager at pritamd@nsdl.com [
evoting@nsdl.co.in.

Process for those members whose email ids are not registered with the depositories
for procuring user kd and password and registration of e mail ids for e-voting for the
resolutions set out in this notice:

1. in case shares are held in physical mode please provide Folio No.,, Name of
member, scanned copy of the share certificate (front and back), PAN {self-attested
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card)
by email to kkg@hul.net.in.

2. In case shares are held in demat mode, pilease provide DPID-CHD (16 digit DPID +
CLID or 16 digit beneficiary iD), Name, client master or copy of Consolidated
Account statement, PAN (self-attested scanned copy of PAN card), AADEAR (self-
attested scanned copy of Aadhar Card) ta kkg@hul.net.in. If you are an Individual
members hoiding securities in demat mode, you are requested to refer 1o the
login method explained at step 1 (A) i.e. Login method for e-Voting for Individual
members helding securities in demat mode.

3.  Alternatively shareholder/members may send a request to evoting@nsdl.co.in for
procuring user id and password for e-voting by providing above mentioned
documents.

4,  In terms of SEBI circular dated December 3, 2020 on e-Voting facility provided by
Listed Companies, Individual members helding securities in demat mode are
allowed to vote through their demat account maintained with Depaositories and
Depository Participants. Members are required to update thelr mobile number
and emall ID corrvectly in their demat account in order to access e-Voting facility.

The voting rights of members shall be in progortion to their shares of the paid up equity
share capital of the Company as on the cut-off date of September 19, 2025,

Any person, who acquires shares of the Company and becomes a member of the
Company after dispatch of the notice and holding shares as of the cut-off date i.e.
September 19, 2025, may obtain the login 1D and password by sending a request at
evoting@nsdl.co.in or to Issuer at kkg@hul.net.in.

A person, whose name is recorded in the Register of Members as on the cut-off date
only shall be entitled to avail the facility of remote e-voting as well as voting at the AGM
through ballot paper.

Ms. Vidhya Baid, Company Secretary In Practice (Membership No. FCS-8382) has been
appointed as the Scrutinizer for providing facility to the Members of the Company and
to scrutinize the voting and remote e-voting process in a fair and transparent manner.

The Chairman of Meeting shall, at the AGM, at the end of discussion on the resolutions
on which voting is to be held, allow voting with the assistance of scrutinizer, by use of
“Ballot Paper” for ail those members who are present at the AGM but have not cast
thelr votes by availing the remote e-voting facility.



15. The Scrutinizer shall after the conclusion of voting at the AGM, will first count the votes
cast at the meeting and thereafter unblock the votes cast through remote e-voting in
the presence of at least two witnesses not in the employment of the Company and shali
make, not later than two working days of the conclusion of the AGM, a consolidated
scrutinizer's report of the total votes cast in favour or against, if any, tc the Chairman or
a person authorized by him in writing, who shall countersign the same and declare the
result of the voting forthwith. The Results declared along with the report of the
Scrutinizer shall be placed on the Company’s website and on the website of NSDL
immediately after its declaration and shall alsc be communicated to the Stock
Exchange.

BY ORDER OF THE BOARD
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

[TEM NO. 2;

Mr. V.N. Agarwal, Director retires by rotation at the ensuing AGM and being eligible has
offered himself for reappointment.

Regulation 17{1A) of SEB! (LODR) Regulations, 2015 mandates Listed Companies to obtain
Members approval through Special Resoluticn for appointment or reappointment or
continuation of directorship of any person as a Nan-Executive Director who has attained the
age of 75 years.

Mr. V.N. Agarwal has a vast experience and in-depth exposure and involvement in steering
diverse Businesses and experience and expertise in Marketing, Management and Operations
of Engineering Industries. His reappeintment as Director would be beneficial for the
operations of the Company.,

Hence, consent of Members by way of Special Resolution is sought in terms of Regulation
17{1A) for his reappointment, on retirement by rotation. The Board therefore recommends
passing of the Special Resolution as set out in item no. 2 of the Notice.

Except Mr. V.N. Agarwal and Mr. Prakash Agarwal, no other Director or Key Managerial
Personnel or their respective relatives are concerned or interested in the said Resolution.

ITEM NO. 3;

The Board of Directors at Its meeting held on 19™ August, 2025, approved the reappointment
of Mr. G.K. Agarwal as an Executive Director for a period of two years with effect from 1%
October, 2025. The terms of his reappointment including remuneration as recommended by
the Nomination and Remuneration Committee and the Board, subject ta the approval of the
Members to ba abtained at this Meeting, are as follows:-

1. PERICD

Twe years commencing from 1% October, 2025,

2. REMUNERATICGN

Subject to overall limit laid down under the Act, Mr. G K. Agarwal shall be entitled to
receive from the Company a consolidated Salary of Rs. 3,060,000/~ per month.

Provided that the total remuneration payable to him shall not exceed 5% of the Net
Profits of the Company calculated in accordance with the provisions of the Act.

Notwithstanding anything contained hereinabove, where in any financial vear during
his tenure, the Company has no profits ar profits of the Company are inadequate, the
Company will pay remuneration to him, within the celling limit laid down in paragraph
{A) of Section Il of Part Il of Schedule V to the Act.



TERMINATION

This appointment may be terminated by any party herein, by giving to the other party,
a three month notice in writing.

The Executive Director shall not be entitted to any Sitting Fees for attending
Board/Committee Meetings and shall not be liable to retire by rotation.

The reappointment of Mr. G.K, Agarwal as an Executive Director and remuneration
payable to him are in line with Schedule V to the Act and is subject to the approval of
Members to be obtained at this Annual General Meeting and to the extent if any of
the provisions herein are inconsistent or contrary to the terms of such approval, the
latter will prevail.

As required under the Act, the following further particulars pertaining to the Company
and the appointee are set out herein:-

General Information

(a) Nature of Industry
The Company was engaged in the manufacturing of Alloy and Stainless Steel
Castings required in Turbines, Metal Shredding, Earth Moving and Mining
Equipment, Power Plants, Pumps, Valves, Compressors and other Heavy
Engineering !ndustries. The Company is also engaged in real estate business
including leasing out of buildings/properties, purchase, sale, occupation
construction and development of buildings/properties

{b) Date or expected date of commencement of commercial production
The Company commenced its business on 3" September, 1947.

(<) Financial Performance
Performance of the Company during the last three years is set out as under:-

{Rs. In Lakhs}

2024-25 2023-24 2022-23
Total Revenue 1,316.49 2,095.46 2,118.25
Profit/{Loss) before Tax 8965.60 1,473.50 - 2,767.60
Provision for Taxes 243.22 336.76 0.13
Profit/{Loss) after Tax £53.38 1,136.74 2,767.47
Equity Share Capital 619.50 619.50 619.50
Other Equity 13,346.67 12,450.77 11,261,893
MNon-Current Liabilities 1,118.4% 1,111.37 3,264.50
Currant Liabilities 521.11 984.26 4,617.28
Property, Plant & Equipment 6,868.32 6,932.25 4,728.93
investments 7,124.32 6,855.89 1,336.01
Other Non-Current Assats 84.51 155.37 117.67
Current Assets 1,528.62 1,222.39 10,31e.10

{d) Fareign Investments or collaboraters, if any
None
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Information about the Appointee

(a)

(b}

{a)

(b}

Background Details

Mr. G.K. Agarwal is having more than 48 years of experience and expertise of
working In the Fngineering Industry specially in the purchase and allied
functions of Foundries. Apart from this, he has also had exposure and
involvement in the general management and administraticn functions of the
Companies.

Past Remuneration

The remuneration drawn by Mr. G.K. Agarwal during the Financial Year ended
315t March, 2025 has been menticned in the Corporate Governance Repert for
said year.

(c) Recognition or awards
Noneg

(d) Iob Profile and his suitability
subject to the superintendence, control and direction of the Board, Mr.
Agarwal will manage and superintend the business affairs of the Cempany and
do all such lawful acts and things in relation to such management and
superintendence as he shall think fit and reasonable.

Mr. Agarwal has been in the Foundry industry for more than 48 years and is
well conversant with the industry.

{e) Remuneration proposed
As mentioned in foregoing pages.

{f) Comparative remuneration profile with respect to industry, size of the
Company, profile of the position and person (in case of expatriates, the
relevant details would be w.r.t. the country of origin}

The remuneration structure of Mr. G.K. Agarwal is not higher than what is
drawn by his peers in comparable Companies.

{g) Pecunjary relationship directly or indirectly with the Company, or
relationship with the managerial personnel, if any
ir. Agarwal being the Executive Director will not be entitled to remuneration
under any other head. No relative of his is employed by the Company.

Disclosures
The remunaration package of Mr. G.K. Agarwal is already set out above.

The Board considering experience and expertise of Mr. G.K. Agarwal
recommends approval of his reappointment as an Executive Director of the
Company for a period of two years with effect from 1% October, 2025. As such,



the Board recommends the Special Resclution as set out in Item Ne. 2 for
approval of the Shareholders.

(c) No other Director or Key Managerial Personnel or their relatives are concerned
or interested in the said resolution.

ITEM NO. 4:

The Members of the Company at their AGM in the Year 2020 had appeinted Mr. B.K.
Mawandia (DIN 08770046) as an Independent Director of the Company for a period of five
years therecn, In terms of provisions of Section 149({10), an Independent Director may be re-
appointed for a second consecutive term of five years on approval of Shareholders through
special resolution subject to the provisions of Section 152 of the Companies Act, 2013. A
notice in writing, under Section 160 of the Companies Act, 2013 has been received from a
member of the Company signifying his intention to propose re-appeintment of Mr. Mawandia
as an Independent Director for second consecutive term of five years with effect from 6% July,
2025,

The Directors are of the opinion that considering the knowledge and experience that Mr.
Mawandia has, his re-appointment as an Independent Director will be beneficial for the
interest of the Company. The Board of Directors, therefore, recommends that the resoluticns
set out at item no. 4 of the Notice be approved and passed.

Except for Mr. B.K. Mawandia, nc other Director or Key Managerial Personnel or their
respective relatives are concerned or interested in the said resolution.

ITEM NO. 5

In accordance to the provisions of Regulation 24A of SEB! (LODR} Regulations, 2015, as
amended from time to time, SEBI has mandated inter-alia that a Listed Company shall, on
reccmmendation of Board of Directors, appoint a Peer-Reviewed Secretarial Auditor to
conduct Secretarial Audit of the Company for a term of five years with the approval of
Sharehclders at its AGM.

The Board of Directors. at its meeting held on 14™ August, 2025, subject to the approval of
shareholders at the ensuing AGM, had recommended appolntment of M/s. Vidhya Baid & Co.,
Practicing Company Secretaries (having Peer Review Certificate No. 6354/2025; UIN:
$2014WB254300) as the Secretarial Auditor for a term of five consecutive years commencing
from FY 2025-26 and upto FY 2029-30 on such remuneration as may be mutually agreed upon
by the Board of Directors and the Secretarial Auditor, depending upon the scope of audit.

M/s Vidhya Baid & Co, is a reputed firm of Practicing Company Secretaries registered with
Institute of Company Secretaries of India (ICSI} with Firm Registration No.: $2014W8254300,
The Firm has experience of conducting secretarial audit of several Corporates in India and is
certified by the Peer Review Board of the ICSI with Certificate No.: 6354/2025,

The appointment of M/s Vidhya Baid & Co. as Secretarial Auditor has been recommended by
the Board and Audit Committee, consitering the background of the Firm, their experience,



past associations and capabilities In handling audits fer similar size Corporates, competence
of their team including their ability to understand the operations of the Company and to
identify the compliance of laws and regulations applicable to it.

The Board has obtained a Letter from M/s. Vidhya Baid & Co., Practicing Company
Secretaries, expressing their willingness for appaintment and confirming their eligibility.

The Board recommends that the resclutions as set out at Item no. 5 ¢f the Notice be passed
as an Ordinary Resclution.

None of the Directors or Key Managerial Personnel or their respective relatives are concerned
or interested in the said resolution.

BY ORDER OF THE BOARD

REGISTERED OFFICE: FOR HINDUSTHAN UDYOG LIMITED
TRINITY PLAZA, 3%° FLOOR, :
84/1A, TOPSIA ROAD {SOUTH), %\j&\t\;&‘k
KGLKATA-700046

CIN: L27120WB1947PLC015767 [SHIKHA BAJ (:\

DATE: 19™ AUGUST, 2025 COMPANY SECRETARY



DISCLOSURE OF DETAILS OF DIRECTORS SEEKING RE-APPOINTMENT PURSUANT TO REGULATION 36(3} OF SEBI (LODR) REGULATIONS, 2015

Name of the Director

MR. V.N. AGARWAL

MR. G.K. AGARWAL

MR. B.K. MAWANDIA

Date of Birth 15.01.1939 15.11.1955 08.01.1962

Date of 1°* Appointment 01.11.1972 01.10.2023 06.07.2020

Qualifications B.E. {Mechanical) Graduate Graduate

Mo, of shares held — 978 -

(incdluding holdings as Beneficial

Owner)

Relationship with other Directors He is father of Mr. Prakash Agarwal None None

Nature of Expertise Having in-depth exposure to and | Having experience and expertise of | Having considerable
invalvament in steering diverse | working in the Engineering Industry | experience in Business
business  activities and has | specially in the purchase and allied | Management and Finance
considerable  experience  and | functions of Foundries and Exposure '
expertise in the marketing, | and involvement in the general

management and operations of
Engineering Industries

management and  administration
functions of the Companies

Other Directorships in Indian
Companies

1. Asutosh Enterprises Limited

2. Bengal Steel Industries Limited
3. V.N. Enterprises Limited

4. HSM Investments Limited

1. Macneill Electricals Limited

2. Spaans Babcock India Limited

3. Bharath Oil & Chemical Industries Ltd
4. Tamilnadu Alkaline Batteries Ltd.

5. HSM International Private Ltd.

6. Abacus Consultants Pvt. Ltd.

1. Asutosh Enterprises Limited
2. Bengal Steel Industrias Lid.
3. HSM International Pvt. Ltd.

Other Committee Memberships/
Chairmanships

In Asutosh Enterprises Limited
(a) Nomination & Remuneration
Committee - Chairman

None

in Asutosh Enterprises Limited
{a) Nomination &

Remuneration Committee -




{B) Audit Committee — Member

In Bengal Stee! Industries Limited

(a) Nomination & Remuneration
Commiitee - Chairman
(b) Audit Committee - Member

Member
{b) Audit Committee -
Member

In Bengal Steel Indystries Lid.
{(a) Nomination &
Remuneration Committee -
Member

{b) Audit Committee - Member

Skills and capabilities required for
role and manner in which the
proposed persen meets such
requirements (For Independent
Directors only)

Not Applicable

Not Applicable

Experience in Finance,
administration, Understanding
of Company’s Business,
Awareness of applicable [aws.

Given the experience and
expertise possessed by him in
above areas, the Nomination
& Remuneration Committee
and the Board have
recommended his re-
appointment for the second
term.




DIRECTORS' REPORT
TO THE MEMBERS OF HINDUSTHAN UDYOG LIMITED

Your Directors have pleasure in presenting their 78" Annual Report together with the Audited
Accounts of the Company for the financial year ended 31% March, 2025,

COMPANY PERFORMANCE:
_ 202425 202324
FINANCIAL RESULTS RS, INLAKHS RS. INLAKHS
Total Income 1,316.49 2,095.46
EBITDA 1,048.68 1,65823
PAT 653.38 1,136.74

The EBITDA and PAT reduced during the year an account of decrease in the Revenues,
However, the EBITDA Margins in the Current Year continued to be stable and in line with that
of previous year.

DIVIDEND

The Directors have considered to plough back the profits in business for better financial
strength and as such they have not recommended any dividend for the year under review.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

Management Discussion and Analysis Report for the year under review is appended below:-

A. BUSINESS

The Company was engaged in the manufacturing of Alloy and Stainless Steel Castings required
in Turbines, Metal Shredding, Earth Moving and Mining Equipment, Power Plants, Pumps,
Valves, Compressors and other Heavy Engineering Industries. The Company Is also engaged in
real estate business including leasing out of buildings/properties, purchase, sale, occupation
construction and development of buildings/propearties.

B. REVIEW OF OPERATIONS & FUTURE PROSPECTS

The Board is presently exploring options to diversify its operations for long term growth.

C. OPPORTUNITIES AND THREATS, RISKS AND CONCERNS

Your Company is exposed to threats and risks, as faced by Organizations of similar size and
nature like adverse changes in the general economic and market conditions, chanhges in
government policies and regulations etc.

D. INTERNAL CONTROL SYSTEM

The Company has internal control procedures commensurate with the nature of its business
and size of its operations, The objective of these procedures are to ensure afficlent use and
protection of the Company’s resources, accuracy in financial reports and due compliance of



statutes and Company policies and procedures. The Internal Audit function is conducted by a
Senior Management Team of the Company.

The adequacy of internal contro! systems are reviewed by the Audit Committee of the Board in
its periodical meetings.

E. HUMAN RESOURCES AND INDUSTRIAL RELATIONS

There was no human resource or industrial relation related problem during the year,

. SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS

The explanation for significant changes, if any, in the Key Financial Ratios in terms of the Listing
Regulations and the Companies Act, 2013 are given in the Notes to the Financial Statements.

CORPORATE GOVERNANCE

The principles of good Corporate Governance through professionalism, accountability,
transparency, trusteeship and control have always been followed by your Company and it has
complied with all the applicable provisicns of Corporate Governance as per the Listing
Regulations. A separate Report on Corporate Governance forms part of the Annuzal Report
2024-25 along with the Auditors’ Certificate on its compliance in Annexure A.

DIRECTORS

Mr. V.N. Agarwal, Director {DIN: 00408731) retires by rotation at the ensuing AGM and being
eligible offers himself for re-appointment. Ris Brief Resume shall form part of the Notice of the
AGM.

NO. OF BOARD MEETINGS HELD

During the vear Six Board Meetings were heid on 29" May, 2024, 4" July, 2024, 14% August,
2024, 13t November, 2024, 20™ January, 2025 and 14 February, 2025.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirement of Section 134{5) of The Companies Act, 2013, the Directors state
as follows that:-

{i) in the preparation of the Annual Accounts for the financial year ended 31* March,
2025, the applicable accounting standards had been followed aleng with proper
explanation relating to material departures;

{ii} the Directors had selected such accounting policies and applied them consistently and
madea judgements and estimates that were reascnable and prudent so as to give a true
and fair view of the state of affairs of your Company at the end of the financial year and
of the profit or loss of your Company for that period;

(iii)  the Directors had taken proper and sufficient care for the maintenance of adequate
accounting recerds in accordance with the provisions of The Companies Act, 2013 for



safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

{iv)  the Directors had prepared the accounts for the financial year ended 31* March, 2025
on a “going concern” basis;

{v) the Directors had laid down internal financial contrals to be followed by the Company
and such internal financial controls are adeguate and were operating effectively; and

{vi)  the Directors had devised proper systems to ensure compliance with the provisions of
all applicable laws and that such were adequate and operating effectively.

POLICY FOR DIRECTORS APPOINTMENT

The Company believes that in order te ensure that the Board of Directors can discharge their
duties and responsibilities effectively; it aims to have a Board with optimum combination of
experience and commitment with the presence of Independent Directors. Such Board can
provide a long term plan for the Company’s growth, improve the guality of governance and
increase the confidence of its shareholders, '

The Company has a policy in terms of Section 178(3) of The Companies Act, 2013 on directors’
appointment and remuneration including the criteria for determining thelr qualifications,
positive attributes and independence.

BOARD EVALUATION

The Board evaluated the effectiveness of its functioning and that of the Committees and of
Individual Directors by seeking inputs on various aspects of Board/Committee Governance and
considered and discussed in details the inputs received from the Directors,

The aspects covered in the evaluation included the contribution to and monitoring of
corporate governance practices, participation in strategic pianning and fulfillment of their
obligations Including but not limited to their participation in the Board/Committee Meetings.

INDEPENDENT DIRECTORS DECLARATION

The Independent Directors meet the criteria of being Independent (as prescribed in The
Companies Act, 2013 and the Listing Regulations) and an Independency Certificate from them
have been cbtained.

ANNUAL RETURN

As prdvided under Section 92(3} read with Section 134(3){(a) of The Companies Act, 2013, the
Annual Return as on 31% March, 2025 in Form MGT-7 is available on the Website of the
Company.

STATUTORY AUDITORS

M/s Salarpuria & Partners, Chartered Accountants (Firm Registration No. 302113E) were re-
appointed as the Statutory Auditors of the Company for a second term of 5 years commencing
from the Financial Year 2022-23 till the conclusion of the AGM to be held in the year 2027,



SECRETARIAL AUDITOR

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Rules made
there under, the Board of Directors of the Company has appointed a Practicing Company
Secretary to conduct the Secretariai Audit of the Company for the financial year 2024-25. The
Secretarial Audit Report for the financial year ended 31.03.2025 is annexed herewith as
Annexure B, as part of this Report. '

COST AUDIT

The Company is not reguired to maintain cost records in terms of Section 148{1} of The
Companies Act, 2013.

PUBLIC DEPOSITS

The Company has not accepted any deposits from the public within the meaning of Section 73
of the Companies Act, 2013 and the Companies {Acceptance of Deposits) Rules, 2014 and no
public deposits were outstanding or remained unclaimed as on 31% March, 2025.

RELATED PARTY TRANSACTIONS

All contracts/arrangements/transactions entered by the Company with its Related Parties
during the financial year were on arm’s length basis and in the ordinary course of business.
Hence, the provisicns of Section 188 of The Companies Act, 2013 and disclosure in Form AQC-2
are not applicable. The transactions with Related Parties are disclosed in the Notes to the
Financial Statements.

PARTICULARS OF LOANS, INVESTIMENTS AND GUARANTEES

Details of Loans, Investments and Guarantees, if any, given/made by the Company are
disclosed in the Notes to the Financial Statements.

VIGIL MECHANISM

Pursuant ta the provisions of section 177(8) & {10} of the Companies Act, 2013, a Vigil
Mechanism of Directors and Emplayees has been established, details of which are given in the
Corporate Governance Report.

SUBSIDIARY & ASSOCIATES

Pursuant to Section 129(3) of the Companies Act, 2013 and the Rules thereunder, a Statement
containing the salient features of the financial statements of the Company’s Subsidiary and
Associates in Ferm AOC-1 has been enclosed with the Cansolidated Financial Statements of the
Company. The overall performance of the Company and its Subsidiary’s and Associates’ share
during the period under review is detailed in Form AOC-1.

RISK MANAGEMENT

Risk Management is the process of identification, assessment and prioritization of risks to
minimize/mitigate/monitor the probabillty and/or impact of unfortunate events. Risk



Management Policy enables the Company to manage such uncertainties and changes in the
internal and external environment to reduce their negative impact. The Board of Directors of
the Company, as and when needed, develops such policies for assessing and managing the
risks in accordance with the requirements of the Companies Act, 2013.

PARTICULARS OF EMPLOYEES

tnformation required to be given pursuant to the provisions of section 197{12) of The
Companies Act, 2013 read with Rule 5{1} of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014 is annexed as Annexure C. There were no employees who
were in receipt of remuneration in excess of limits provided in Rule 5(2)(i to iii) of said Rules.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FCREIGN EXCHANGE EARNINGS &
OUTGO

Particulars relating to Conservation of Energy, Technology Absorption, Foreign Exchange
Earnings and Outgo, as required under section 134(3)(m} of The Companies Act, 2013 read
with Companies {Accounts) Rules, 2014 were not applicable to the Company during the year.

CODE OF CONDUCT

Your Company has formulated a Code of Conduct which applies te Board Members and Senior
Management Personnel of the Company. Confirmations towards adherence to the Code during
the Financial Year 2024-25 have been obtained from all the Board Members and Senior
Management Personnel in terms of the Listing Regulations and a declaration relating to
compliance of this code during the year by all Board Members and Senior Management
Personnel has been given by the Executive Director of the Company which accompanies this
report.

MATERIAL CHANGES AND COMMITMENT

There were no material changes and commitments affecting the financial position of the
Company which has occurred between the financial year to which these Financial Statements
relate and date of this report.

ACKNOWLEDGEMENTS

Your Directors would like to thank shareholders, customers, suppliers, bankers, employees and
all other business associates for the support given by them to the Company and their

confidence in its management.
FOR AND ON BEHALF OF THE BCARD

PLACE: KOLKATA
DATE: 29™ MAY, 2025

DIRECTORS



ANNEXURE A

REPORT ON CORPORATE GOVERNANCE

The Birectors present the Company's Repert on Corporate Governance:-

1}

2)

THE COMPANY’S GOVERNANCE PHILCSOPHY

Corporate Governance is based on the principles of integrity, fairness, equity,
transparency, accountability and commitment to values. Good Governance practices stem
from culture and mind set of the organization. As stakeholders across the country evidence
keen interest in the practices and performance of Companies, Corporate Governance has
emerged on the centre stage.

The Company has always believed in conducting its affairs in a fair and transparent manner
and in maintaining the highest ethical standards in its dealings with all its constituents, It
aims to constantly review its systems and procedures at all levels to achieve the highest
level of Corporate Governance in the overall interest of all the Shareholders.

The details of compliances made by the Company for the year ended 31 March, 2025 are

as follows:

BOARD OF DIRECTORS

The Board of Directors is the apex body constituted by the shareholders for overseeing the
overall functioning of the Company. The Board provides and evaluates the strategic
direction of the Company, management policies and their effectiveness and ensures that
long term interests of the shareholders are being served.

The Company’s policy is to maintain an optimum combination of Executive and Non-
Executive Directors, As on 31.03.2025 the Company's Board consisted of Six Directors who
are eminent Professionais with experience and expertise In Business, Industry, Finance and
Law.

The Mon-Executive Directors {other than Independent Directors) are fiable to retire by
rotation. One-Third of such Directors retire by rotation every year and are eligible for
reappointment,

Criteria for identification of core skill/expertise/competence of Board Members

The Company aims to have a Board with an Ideal combination of experience and
commitment to ensure that it discharges its duties and responsibilities effectively. In this
regards, the Board of Directors have identifled the following core skillsfexpertise/
competencies that shall enable it to function effectively and are actually available with it:-

{1 Leadership
(i1} Familiarities with the business of the Company

{ii}  Exposure on various laws



{iv)
{
{vi)

Expertise in Operations

Analytical skills

Experience of administration and finance functions

The Board is satisfied that the current Board composition meets the requirements of
skills/expertise/competencies, as identified above.

The Composition of the Board as on 31.03.2025 are as follows:-

$l. | Category Nos. % of Total
1. | Executive Director i 16.67
2. | Non-Executive Directer & Promoter 2 3333
3, | Non-Executive & Independent Director 3 50.00
TOTAL 6 100.00

Details relating to the Composition of the Board as on 31.03.2025 are as follows:-

8L Name of Category No. of No. of other No. of other
Board other Board Board
Member Directorshi | Commitiee(s) | Committee(s)
ps of which he/ | of which he/
In Indian sheis a shelisa
Companies Member Chairperson
1. | Mr. G.K. Executlve 6 -- -
Agarwal Director
DIN: D0752191
2. | Mr. V. N, Non - Executive & 4 2 ---
Agarwal Promatar
DIN:00408731
3. | M. Prakash Nen - Executive & 10 1 -
Agarwal Pramoter
BIN:00249468
4, | Mr.S.K, Non - Executive & 2 2 2
Roychowdhury Independent
DIN: 091156850 (Chairperscn)
5 | Mr.BK. Non - Executive & 3 2 --
Mawandia Independent
BIN:08770046
6. | Mrs. Kiran Non - Executive & i - -
Darcha independent
DIN:02240886 (Woman Director)




3)

The Committee Memberships/Chairmanships considers Audit Committee and
Stakeholders Relationship Committee only.

Mr. Prakash Agarwal is the son of Mr, V.N. Agarwal

The Non-Executive Directors do not hold any shares in the Company except for Mr.
Prakash Agarwal whose shareholding in the Company is 8,60,537 shares.

Mrs. Kiran Darolia was reappointed as an Independent Director on the Board on
expiry of her term for & further period of 5 years with effect from 1st October,
2024,

In the opinicn of the Board of Directors the Independent Directors fulfill the
conditions as specified in the SEBI {LODR) Regulations, 2015 and are independent of
management.

Details regarding the directorships of the Board Members in Listed Entities as on 31%
March, 2025 are given below:-

SL. | DIRECTOR NAME LISTED ENTITY NAME ' CATEGORY OF
DIRECTORSHIP
1. | Mr. G.K. Agarwal a} Hindusthan Udyog Limited Executive Director
2. | Mr. V.M. Agarwal a} Hindusthan Udyog Limited Nan-Executive & Promoter
b} Asutosh Enterprises Limited Non-Executive & Premoter
c) Bengal Steel Industries Limited | Mon-Exacutive & Promoter
3. | Mr. Prakash a) WPIL Limited Managing Director
Agarwal b} Hindusthan Udyog Limited Non-Executive & Promoter
c} Bengal Steel Industries Limited | Non-Executive & Promoter
4. | Mr. 5.K. a) Hindusthan Udyog Limited independeant
Roychowdhury k) Asutosh Enterprises Limited independent
¢} Bengal Steel Industries Limited | Independent
5. | Mr. B.K. Mawandia | a) Hindusthan Udyog Limited Independent
b} Asutosh Enterprises Limited tndependent
¢) Bengal Steel Industries Limited | independent
6. | Mrs. Kiran Darolia | a) Hindusthan Udyeg Limited independent

BOARD MEETINGS & AGM HELD DURING THE FINAMNCIAL YEAR 2024 - 25

()

During the Financizl Year 2024-25 Six Board Meetings were held on:-

29% May, 2024, 4™ July, 2024, 14™ August, 2024, 13" November, 2024, 20™
January, 2025 and 14™ February, 2025.
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5)

6)

7)

(ii)

Attendance record of the Directors at the Board Meetings and the last AGM are as
follows:-

Name of Board Member No. of Board Attendance at last
Meetings Attended AGM Le. 30.09.2024

Mr. G.K. Agarwal 6 Yes )

Mr. V. N. Agarwal 6 Yes

Mr. Prakash Agarwal 5 Yes

Mr. S.K. Roychowdhury 6 Yes:

Mr. B.K. Mawandia 6 Yes

Mrs. Kiran Darclia 6 No

BOARD MEETINGS

i}

if)

iii)

The Company’s Governance policy requires the Board to meet at least four times in
a year with a time gap between any two Board Meetings not exceeding one
hundred and twenty days.

in terms of Company's Corporate Governance Policy, all statutory, significant and
material information {including compliance reports of all laws applicable to the
Company as well as steps taken by the Company to rectify instances of nen-
compliances) are placed before the Board to enable it to discharge its responsibility.

The Internal Guidelines for Board Meetings facilitate the deciston making process at
the Meeting of the Board in an informed and efficient manner.

BOARD AGENDA

Meetings are governed by structured Agenda. The Board Members In consultation with the
Chairman may bring up any matter for the consideration of the Board.

BOARD PROCEDURE

(i}

(i)

The Members of the Board are provided with requisite infermation as required by
Part A of Schedule |l read with Regulation 17{7} of SEBI {LODR) Regulations 2015
well before the Board Meetings and the same ware dealt with appropriately.

All Directors who are in various committees are within the permissible limits in
terms of Regulation 256{1) of SEBI {LODR) Regulations, 2015. The Directors from
time to time have intimated o the Cempany their Membarships/ Chairmanships in
various Committees in other Companies.

POST MEETING FOLLOW UP SYSTEM

The Governance process in the Company includes an effective post-meeting follow up,
review and reporting process for action taken/pending on decision of the Board/Board
Committees.



8)

9}

10}

11)

SEPARATE MEETING OF INDEPENDENT DIRECTORS

The Independent Directors held a Meeting on 14! February, 2025 without the presence of
any Non-Independent Directors and Members of Management wherein they (1) reviewed
the perfermance of Non-Independent Directors and the Board as & whole {ii} review the
performance of the chairperson, taking into account the views of Executive Director and
Nen-Executive Directors and (i) assessed the guality, quantity and timelines of flow of
information between the Company Management and Board that was necessary for the
Board to effectively and reasonably perform their duties,

FAMILIARIZATION PROGRAN ME

The Company takes steps to familiarize its Independent Directors about the Company’s
organization structure, operations, business model, procedures and practices, industry in
which it operates and their role and responsibilities through necessary documents, reports
and internal policies, The details of such programs are available on the Company's website.

VIGIL MECHANISM/WHISTLE BLOWER POLICY

The Company has established a vigil mechanism for the Directors and Employees which
enable them to report concerns about unethical behavior, actual or suspected fraud or
violation of the Cempany’s Cade of Conduct cr Ethics Policy. The mechanism also provides
for adequate safeguards against victimization of Directors/Employees who avail the
mechanism.

This functioning of this Policy is reviewed by the Audit Committee and it is ensured that nc
employee is denied access to the Committee. During the year ended 31% March, 2025,
there was ho instance where an Employee was denied access to the Audit Committee in
this regards.

COMMITTEES OF THE BOARD

Currently there are three Soard Committees - the Audit Committee, Stakeholders
Relationship Committee and Nemination and Remuneration Committee. The Terms of
reference of the Board Committees are determined by the Board from time to time.
Meetings of each Board Committee are convened by the respective Committee Chalrman.
Signed Minutes of Board Committee Meetings are placed at the Board Meetings for the
infarmation of the Board.

i} AUDIT COMMITTEE

Audit Committee of the Board, inter alia provides re-assurance to the Board on the
axistence of an effective internal control environment that ensures:-

fa) Overseeing the Company’s financial reporting process and the disclosures of
its financlal information to ensure that the financial staterments are correct,
sufficient and credible. :

{b) Compliance with Listing and legal requirements concerning financial
statements.



{c}

(d)

(e)

(g)
(h)

{p)

Recommending to the Board the appointment/re-appointment of Statutory
Auditors, fixation of their Audit Fees and approving payments made for any
other services rendered by them.

Reviewing with the Management the Quarterly and the Annual Financlal
Statements along with Audit Report before submission to the Board for
approval.

Reviewing with the management the independence and performance of the
Statutory Auditors and the adequacy of internal contrel function and risk
management systems.

Discussicn with the Statutory Auditors before the audit commences, about
the nature and scope of audit as well as post-audit discussions to ascertain
any area of concern.

Reviewing the modified opinion, if any, in the Draft Audit Report.

Reviewing the Internal Audit function and the progress in the implementation
of recommendaticns contained in the Internal Audit Report, if any.

Efficiency and effectiveness of operations.
Valuation of undertakings or assets of the Company, wherever it is necessary.

Reliability of financial and other management information and adequacy of
disclosures

Compliance with all relevant statutes,

Review/Approval of Company's Related Parties Transactions, including
subsequent modifications therecn, including inter-corporate loans and
investments, if any.

Reviewing the functioning of Whistle Blower mechanism.

Approval of appaeintment of Chief Financial Officer after considering his/her
qualifications, experience, background etc.

Considering and commenting on rationale, cost benefits and impact of
Schemes invelving merger, demerger, amalgamation etc of the Company and
its Sharehalders.

The composition of Audit Committee as on 31.03.2025 was as follows:-

Name of the Director Chairman/ Member Category

Mr. 5.K. Roychowdhury Chairman Non-Executive & independent
Mr. Prakash Agarwal Member Non-Executive & Promaoter
Mrs. Kiran Darolia Member Mon-Executive & Independant




i)

During the Financial Year 2024-25, Four Audit Committee Meetings were held on
29% May, 2024, 14% August, 2024, 13" November, 2024 and 14" February, 2025.

The Attendance of the Members at the said Meetings is given below:-

Name of the Director No. of meetings attended
Mr. S.K. Roychowdhury 4
Mr. Prakash Agarwal 3
Mrs. Kiran Darolia 4

STAKEHOLDERS RELATIONSHIP COMMITTEE

The Stakehalders Relationship Committee oversees redressal of Shareholders
grievances relating to transmission of shares, non-receipt of Annual Report, general
mestings and.other various aspects of interests of shareholders.

The said Committee as on 31% March, 2025 consisted of Mr. B.K. Mawandia, Mr.
Prakash Agarwal and Mrs. Kiran Darolia with Mr. B.K. Mawancdia as the Chairman of
the Committee.

Ms. Shikha Bajal, Company Secretary acts as the Compliance Officer of the
Company.

A Meeting of the Members of Stakeholders Relationship Committee was held on
14" February, 2025.

During the year ended 31% March 2025, no complaints/queries were recelved and
no complaint/query was pending to be resolved as on 31° March, 2025,

NOMINATION AND REMUNERATION COMMITTEE

The terms of reference of Nomination and Remuneration Committee nvalves:-

[a} Formulation of criteria for determining qualifications, pesitive attributes and
Independence of Director and recommend ta the Board a policy relating to
the remuneration of the Directors, Key Managerial Personnel and Senior
Management.

(b} Identifying persons who are qualified to become Directars and who may be
appeinted in Senior Management in accordance with the criteria laid down
and recommend to the Board their appointment and remaval.

{c} Formulation of criteria for evaluation of performance of Independent
Directors and Board of Directors.



{d) Considering the extension or continuance of terms of appointment of an
independent Director on the basis of report of performance evaluation of
Independent Directors.

The composition of Nomination and Remuneration Committee as on 31.03.2025
was as follows:-

 Name of Directoy Chairman/Member
“Mrs. Kiran Darolia Chairman
"M, Prakash Agarwal Member

Mr. S.K. Roychowdhury Member

During the Financial Year 2024-25, a Meeting of Nominaticn and Remuneration
Committee was held on 14™ February, 2025 which was attended by all of iis
Committee Members,

The Criteria for perfarmance evaluation of Independent Birectors is given below:-

(a) Updated on skills, knowledge, familiarity with the Company, its business and
the external environment in which it operates.

{b} Participates in development of strategies.

{c) Committed tc the fulfillment of Directors obligations and fiduciary
responsibilities.

{d) Quality of analysis and judgment related to progress, opportunities and
need for changes.

(e} Contributes adequately to address the top management issues.
(B Considers adequately before approving any Related Party Transactions.

(g) Acts within authority and assists in protecting the legitimate interests of
Company, Shareholders and its employees.

(h} Ensures that vigl mechanism has been propetly implemented and
monltaraed.

{i) Reports concerns about unethical behavior, actual or suspected fraud or
violation of the Company’s Code of Conduct or Ethics Palicy.

{i} Does not disclose confidential information, commercial secrets,
technologies, unpublished price sensitive information unless such disclosure
is approved by the Board or reguired by law,

Detalls of Remuneration paid to Executive Directors during the year 2024-25 are as
follows:-

Name Designation Salary
Mr. G.K. Agarwal Executive Director Rs. 36,00,000




Apart from Sitting Fees, no other remuneration is paid/payable to the Nop-
£xecutive Directors. Sitting fees paid to the Non-Executive Directors for the financial
year ended 31 March, 2025 were as follows:-

Name of the Directer Sitting Fees paid
Mr. V.N. Agarwa! Rs. 6,000/-
Mr. Prakash Agarwal Rs. 5,000/-
M. S.K. Roychowdhury Rs. 6,000/-
Mr. B.K. Mawandia Rs. 6,000/-
Mrs. Kiran Darolia Rs. £,000/-

iv} SENIOR MANAGEMENT

There was no change in the Senior Management of the Company since the close of
previous financial year,

12) GENERAL MEETINGS

0 Details of Annual General Meeting [AGM]} held in the last three years are as under:-
Financial Year Location Date Time
2023 - 2024 Registered Office at: 30" September, 2024 | 10.00 a.m.

Trinlty Plaza, 3 Floar,

- th
2022 - 2023 84/1A, Topsia Road {South), 29" Septemnber, 2023 | 10.00a.m.
2021 -2022 | Kolkata-700046. 15t September, 2022 | 10.00 a.m.
ii) Whether any Special Resolutions were : Yes

passed in the previous Three AGMs
At AGM held on 30.09.2024

a} Reappointment of Mrs. Kiran Darolia
as an Independent Directer for a
further period of five years w.ef, 1%
Qctober, 2024

At AGM held on 29.09.2023

a} Alteration of Object Clause of
Memorandum of Association {MOA)

iii} Whether Special Resoluticns were put : The following Resclutions were passed
through Postal Ballot last year through Postal Ballot during the vear,
which was conducted in a fair and

transparent manner:-



iv)

vi)

13}

i)

i}

iv)

. Passed on 26.05.2024

a} Continuance of Mr. V.N. Agarwal as a

Director
Details of Voting Pattern - Postal Ballot:- :  Are as follows:-
a) Date of Resolution 26.05.2024
b) Method of Voting E-Voting
¢) Total Shares 61,94,996
d) Number of Votes Polled 41,32,927
e} Votes in Favour {Nos. & %) 41,32,927 (100%)
f} Votes Against {Nos. & %) NIL
g} Practicing Company Secretary who Ms. Vidhya Baid
conducted the Postal Ballot exercise [Membership No. FC5-8882)
Are Special Resolutions proposed to be put  : None
through Postal Ballot this year
Procedure to be followed for Postal Ballot : In accordance with the applicable
{if applicable} provisions of the Act read with the

Rules made thereunder,

DISCLOSURES

There are no materially significant transactions with the Related Parties that may have
potential conflict with the interests of the Company at large, except as disclesed in the
Notes to the Financlal Statements, The policy on dealing with Related Parties Is available on
the website of the Company at www.hul.net.in/investor.php

No penalties or strictures have been imposed on the Company by the Stock Exchanges or
SEBI or any Statutory Authority on any matter related to the capital markets during the last
three years,

Your Company has a well laid out Code of Conduct and Business Ethics for the Board of
Directors and Senior Management Parsonnel. It is one of the best means for increasing the
transparency in the working of the Companies. The Board Members and the Senior
Management Personnel of the Company adhere to this principle and compliance with the
same is affirmed by each of them annually.

The Company is in compliance with the reguirements of the Corporate Governance,
specified in Regulations 17 — 27 and clauses (b) to {i} and (t} of sub-regulation (2} of
Regulation 46, which reflects in this Report.



i)

vii)

(v}

15)

(i)

The Members of the Company at their AGM held on 15.09.2022 had authorized the Board
of Directors to fix the remuneration payable to the Statutory Auditors In consuitation with
them. Based on the recommendation of the Audit Committee and after consulting the
Statutory Auditors, the Board of Directors have approved Rs. 5.50 Lakhs towards
remuneration payable to the Statutory Auditors of the Company for the services rendered
by them during the Financial Year 2024-25,

In Jine with the amended SEBI regulations, a Certificate from a Company 5Secretary in
Practice is obtained by the Company confirming that none of the Directors on the Beard of
the Company have been debarred or disqualified from being appointed or continuing as
Directors of Company by SEBI/Ministry of Corporate Affairs or any other statutory
authority.

There was no cemplaints filed during the year in relation to the Sexual Harassment of
Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 nor were there any
such complaints pending to be resolved as on 315 March, 2025.

The Company has not given any lLoans or Advances in the nature of loans to
Firms/Caempanies in which the Directors of the Company are interested.

The Company did not have any material Subsidiary during the year,

MEANS OF COMMUNICATIONS

Quarterly Results: - Quarterly Results are generally announced within a period of 45 days

from the end of the refevant Quarter {except for the last quarter} and are published in The
Financial Express [English) and Ekdin (Bengali} Newspapers. In place of the results for the
last guarter, the Company opts te submit the Audited Financlal results for the entire
financial year.

Annual Reports: - Audited Annual Accounts, Directors’ Report, Auditors’ Report and other
important information are circulated to members and others entitled thereto,

Website: - The Quarterly Results are displayed on the Website of the Company
{www.hul.net.it).

Official News Releases: - Official News Releases, if any, are displayed on the Website of the
Company.

Displays, Presentations etc; - Displays, presentatlons etc are not made to tnstitutional
Investors/Analysts and hence not displayed on the Cempany’s Website.

GENERAL SHAREHOLDERS' INFORMATION

Company Registration Details

The Company is registered in the State of West Bengal, The Corporate Identification
Number (CIN) allotted to the Company by the Ministry of Corporate Affairs is
L27120WB1947PLCO15767.



(i}

(iif}

(iv)

v)

{vi}

{vii}

Annual General Meeting to be held — Day, Date, Time and Venue:

Sl. No. | Particulars Remark
A Day Monday
B, Date 26" day of September 2025
C. Time 10,00 a.m.
D Venue Registered Office at:

Trinity Plaza, 3™ Fioor,
34/1A, Topsia Road {South),
Kolkata-700046.

Financial Calendar for the Year 2025 - 26

5l. i Particufars Remarks _

A. | 1%t Quarter ending 36" June, 2025 Before 14™ August, 2025

B. | 2™ Quarter and Half-year ending 30% | Before 14™ November, 2025
September, 2025

C. | 39 Quarter ending 31 December, 2025 Before 14% February, 2026

D. | 4™ Quarter & Year ending 315 March, 2026 | Before 30% May, 2026

Dates of Book Clasure: 20.09.2025 to 26.09.2025
[Both days inclusive for the purpose of AGM)

Dividend payment date: Not applicable since no dividend has been recommended for
the year ended 31 March, 2025.

Name of the Stock Exchange at which Equity Shares are listed and Scrip Code assigned to
the Company’s shares at the Stock Exchange:

The Equity Shares of the Company are listed on BSE Limited with Scrip Code: 513039, The
listing fees for the Financial Year 2025-26 has been paid to the Stock Exchange.

Registrars and Share Transfer Agents:

M/s MUFG Intime India Private Limited {formerly known as Link Intime India Private
Limited) are the Registrar and Share Transfer Agents {RTA) of the Company.

Shareholders may address all their correspondences/queries relating to Dematerialization
of Shares, transfer/transmission of physical securities i.e. those permitted as per SEBI
(LCDR) Regulations, 2015, change of address, updation cf KYC, non-recelpt of dividend or
any other query relating to the Shares of the Company to them at the below mentioned
Address:-



(wiii)

(ix}

(%)

{xi)

MUFG INTIME INDIA PRIVATE LIMITED
Rasoi Court, 5% Floor,

20, Sir B.N. Mukherjee Road,

Kolkata — 700001

Tel :033 4073 1628

E-mail ID ; kolkata@in.mpms, mufg.com

Common and simplified norms for Investor Service Request:

in terms of the SEBI Master Circular dated 17" May, 2023 and amendments thereto, the
Sharehoiders, holding shares in physical form, are required to update all details (namely
PAN, email address, mobile number, bank account details, specimen signature and
nomination) with the RTA and failing to do so the concerned Sharehclder shall not be
eligible to lodge any grievance or avail any service request. Shareholders are accordingly
requested to update the said details by submitting the prescribed ferms with the Company
or its RTA.

Share Transfer/Transmission System:

Al work relating to transfer/transmission of Physical Shares, as permissible under SEBI
Regulations, are processed by the Coempany’s RTA at their above mentioned Address within
the stipulated timeframes,

In terms of the Listing Regulations, the Company obtains Certificate from a Company
Secretary in practice on a yearly basis for due compliance of aforesaid formalitles.

Dematerlalization of Equity Shares:-
The Equity Shares of the Company are admitted with Central Depository Services {India)

Limited {COSL} and National Securities Depository Limited {NSDL} for enabling the Investors
to held and Zrade in the shares of the Company in dematerialized form.

The ISIN Number as activated by both CBSL and NSDL in respect of our Equity Shares is
INERS2K01018.

As on 31t March, 2025, 52,63,738 Equity Shares representing 88.20% of the Company’s
Total Equity Shares were held in dematerialized form,

Outstanding GDRs/ADRs/Warrants or any Convertible Instruments, coqversion dates and
like impact on Equity:

NOT APPLICABLE [The Company has not issued any GDRs/ADRs/ Warrants or any other
Convertible Instruments]



{xii}

Distribution Schedule:

The Distribution Pattern of the Equity Shares of the Company as on 31% iMarch, 2025 is
given below:-

St No. of Equity No. of % of total No. of % of
No. Shares held Holders holders Shares Shareholding
1, i - 5000 A4 43.48 20,273 1.30
2. 5001 - 10000 12 13.04 91,848 1.48
3. 10001 - 50000 30 3261 7,41,103 11.96
4, 50001 - 100000 2.18 1,10,267 1.78
5. 100001 - 500000 3.26 653,170 10,54
6, 500001 - above 5.43 45,18,335 7294
Total 100.00 61,94,996 100.00
[xiii) Shareholding Pattern as on 31% March, 2025:-
Category Mos. %
A Promoters’ holding :
1. Indian Promoters
-- Individuals 8,60,537 13.89
-- Corporate Bodies 32,71,519 52.81
Sub-Total 41,32,056 66.70
B. Non-Promoters’ holding :
1. Institutional Investors ——-- -—-
2. Others:
-- Corporate Bodies 2,49,485 4.03
-« indian Public 18,13,455 2927
Sub-Total 20,62,940 33.30
GRAND TOTAL 61,94,996 100.00

(xiv)

{xv)

Commadity price risk or foreign exchange risk and hedging activities

NOT APPLICABLE [The Cempany bas got no significant exposure in respect of commodity
price risk or foreign exchange risk and has not undertakan any hedging activity]

Credit Ratings obtained by the Company on its debt instruments or any fixed deposit
programme or any scheme or proposal invelving mobilization of funds

NOT APPLICABLE [The Company has no debt instruments or any fixed deposit programme
or any scheme or proposzl Involving mobliizatlon of funds)



{xvi) Plant Locations:

None

(xvii) Address for correspondence:

Shareholders should address their correspondence to Company’s RTA at their above
mentioned Address or to Secretarial Department of Company at the following address:-

HINDUSTHAN UDYOG LIMITED
Trinity Plaza, 3" Floor,

84/1A, Topsia Road (South),
Kolkata - 700046

Tel : 033 4055 6300/6808

Fax No: 033 4055 6863

£-mail ID : kkg@hul.net.in

The above report has been placed before the Board at its Meeting held on 29th May, 2025 and the
same was approved., -

FOR AND ON BEHALF OF THE BAORD

PLACE: KOLKATA

DATE: 29™ MAY, 2025 DIRECYORS

DECLARATION BY THE EXECUTIVE DIRECTOR ON THE CODE OF CONDUCT

| hereby confirm that the Company has obtained from all Board Members and Senior
Management Personnel affirmation that they have complied with Code of Business Conduct and
Ethics for Directors and Senior Management Personnel in respect of the Financial Year 2024-25

FOR HINDUSTHAN UDYOG L
1 |

PLACE: KOLKATA [G.I. AGARWAL]
DATE: 29" MAY, 2025 EXECUTIVE BIRECTOR



Pﬁﬁ €ﬂ§ MSME UAM No, ; WB10D0(Q26692
$1 Tel. Address ;. "Checkchar{C)"
Cal, Office : 2227 5400/5401
: 2236 0560, 4014 5400
E-mail : salarpuriajajodia@redifmail.com
office@salarpuriajajodia.com

SALARPURIR

Chartered Accouniants

7, CHITTARANJAN AVENUE, KOLKATA - 700 072

ALSO AT : 1008, CHIRANJIVI TOWER, 43, NEHRU PLACE, NEW DELHI - 110019, TELEFAX : 2623 3894

" Independent Auditor’s Certificate on compliance with the conditions of Corporgte Governance as per
provisions of Chapter IV of Securitles and Exchange Board of india {Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended '

The Members of .

- Hindusthan Udyog Limited,
Trinity Plaza, 84/1A, Topsia Road (South),
Kolkate — 700 046

1.

The Corporate Governance Report prepared by Hindusthan Udyog Limited {hercinafter the “Company”),
contains details as required by the provisions of Chapter IV of Securities and Exchange Board of india
{Listing Obligations and Disclosure Reguirements) Regulations, 2015, asamended {“the Listing Regulations”)
{‘Applicable criteria’) with respect to Corporate Governance for the year ended March 31, 2025, This
certificate is required by the Company for annual submission to the Stock Exchange and 1o be sent to the
Shareholders of the Compaay.

MANAGEMENT’'S RESPONSIBILITY .

2.

The preparation of the Corporate Governance Report is the responsibility of the management of the
Company including the preparation and maintenance of all refevant supporting records and decuments.

" This responsibility also includes the design, implementation, and maintenance of internal control relevant '

to the preparation and presentation of the Corporate Governance Report.

The management along with the Board of Directors of the Company are alsa responsible for ensuring that
the Company complies with the conditions of Corporate Governance as stipulated in the Listing Regulations,
issuad by the Securities and Exchange Board of India. '

AUDITOR'S RESPONSIBILITY

4,

pursuant to the requirements of the Listing Regulations, our responsibliity is to express a reasonable
assurance in the form of an opinich whether the Company has complied with the specific requirements
of the Listing Regulatians referred to in paragraph 3 above.

We conducted our examination of the Corporate Gevernance Report in accordance with the Guidance
Note on Reports or Certificates for Special Purposes (Revised) and the Guidance Note on Certification of
Corporate Governance, both issued by the Institute of Chartered Accountants of india {“ICAI"}. The

*. Guidance Note on Reports or Certlficates for Special Purpases (Revised) requires that we comply with the -

ethica! requirements of the Code of Ethics issued by the Institute of Chartered Accountants of India.

we have complied with the relevant applicable requirements of the Standard on Quality Contral (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.




MSME UAM No. ; WB10D00265692
Tel. Address : "Checkcharl(C)"
Cal, Office : 2237 5400154014
1 2236 0560, 4014 5400
E-mail ; salarpuria jajodia@redifirmail.com
office@salarpuriajajodia.com

_ “ '. LA Chaitered Accounfants

7, CHITTARANJAN AVENUE, KOLKATA - 700 072
ALSO AT : 1008, CHIRANJIVI TOWER, 43, NEHRU PLACE, NEW DELHI - 110019, TELEFAX : 2623 3894

OPINION |

7. Based on the procedures performed by us and according to the information and explanatiens given to us,
that we are of the opinion that the Company has complied in all material respect with the conditions of
Corporate Governance as stipulated in the Listing Regulations, as applicable for the year ended March 31,

.2025, referred to in paragraph 1 above. _

" OTHER MATTERS AND RESTRICTION ON USE

8. Thisreportisneither an assurance asto the future viability ofthe Company rorthe e-Pﬁciency or effectiveness
with which the management has conducted the affairs of the Company.

9. This certificate is addressed to and provided to the Members of the Company sclely for the pumose of
enabling it to comply with its cbligations under the Listing Regulations with reference to compliance with
the relevant regulations of Corporate Governance and should not be used by any other person or for any
other purpose. Accordingly, we do not accept or assume any liakility or any duty of care or for any other
purpose orto any other party to whom it is shown or into whose hands it may come witheut our pricr
consentin writing. We have no respensibifity te update this report for events and circumstances oCCurring
after the date of this certificate, :

for Sa!arpuﬂa & Paortners
Chartered Accountants .
Firm Registration NO.: 302113F

Palagh K. ey

f@f?aﬂm i
U’wm yared

UDIN: AEDS 2944 BEMKUZLRSEY
Place: Kolkata

~ Date: 9,65, 3045



" Office : Todi Mansien,
{ Lu Shun Sarani, 13" floor

Room no 1311, Mob -9883046454

Rinku Gupta &Associates

Company Secretaries

Email:csrioku.puptaidgmail.com

Form MR-3 ANNEXURE - B

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31" MARCH, 2025
{Pursuant to section 204{1} of the Companies Aci, 2013 and Rule 9 of the Companies (Appointment and
Remuneration of Manogerial Personnelj Rules, 2014}

™
THE MEMBERS OF
HINDUSTHAN UDYOG LIMITED
TRINITY PLAZA, 3°° FLOOR,
84/1A, TOPSIA RDAD [SOUTH),
KOLKATA -700046

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and
acherence to good corporate practices by HINDUSTHAN UDYOG LIMITED (hereinafter called the
“Company”). Secretarial Audit was conducted in 2 manner that provided us a reasonable basis for
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon.

Based on cur verification of the Company's books, Papers, Minute books, Forms and Returns filed and
other records maintained by the Company and also the information provided by the Company, its
officers, agents and authotized representatives during the conduct of secretarial audit, we hereby
report that in our opinion, the Company has, during the audit period covering the financial year ended
on 31* March, 2025 complied with the statutory provisions listed hereunder and also that the Company
has proper Board process and compliance mechanism in piace to the extent, in the manner and subject
to the reporting made hereinafter:-

1, We have examined the books, papers, minute books, forms and returns filed and other records
maintained by the Company for the financial year ended on 31 March, 2025 according to the
applicable provisions of:-

i) The Companies Act, 2013 {the Act) and the Rules made there under;
(i} The Securities Contracts (Regulation) Act, 1856 ['SCRA’) and the Rules made there under;
{iiy  The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

{(iv} Foreign Exchange Management Act, 1999 and the Rules and Regulations made there
under (Not applicable to the Company during audit period);

(v}  The following Regulations and Guidelines prescribed under the Securities and Exchange
Board of India Act, 1992 {‘SEBI Act'):-

8. The Securities and Exchange Board of India [Substantial Acquisition of Shares and



{vi)

Takeovers) Regulaticns, 2011;

b. The Securities and Exchange Board of India {Prohibition of Insider Trading)
Regulations, 2015;

C. The Securities and Exchange Beard of India [lssue of Capital and Disclosure
Requirements) Regulations, 2018 {Not applicable to the Company during audit
period);

d. The Securities and Exchange Board of India [Share based Empioyee Benefits and
Sweat Equity} Regulations, 2021 (Not applicable to the Company during audit
period);

2. The Securities and Exchange Beard of India {Issue and Listing of Debt Securities)

Regulaticns, 2008 (Not applicable to the Company during audit period};

f. The Securities and Exchange Board of India {Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing with
client (Not applicable to the Company during audit period);

g The Securities and Exchange Board of India (Delisting of Enuily Shares)
Regulations, 2021 (Not applicable to the Company during audit period);

h. The Securities and Exchange Board of india {Buyback of Securities} Regulaticns,
2018 [Not applicable to the Company during audit period);

There are no such faws that are specifically applicable to the Cempany with respect to the
sector in which it is operating. :

We have also examined compliance with the applicable clauses of the foltowing:-

(i)
(iR

Secretarial Standards issued by the institute of Company Secretaries of India;

The Listing Agreement entered into by the Company with BSE Limited read with The
Securities and £xchange Board of India [Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘Listing Regulations’) and the amendments thereta.

Curing the periad under review, the Company has complied with the provisions of the Act, Rules,
Regulatians, Guidelines, Standards, etc., mentioned above,

We further report that:-

(2}

The Board of Directors of the Company is duly constituted with proper balance of
Executive, Non-Executive and Independent Directors. There were no changes in the
composition of the Board of Directors during the year under raview except for:-

- Reappointment of Mrs, Kiran Darolia as an Independent Directar on completion of her
tenure for a further period of 5 years commencing from 1% October, 2024,



The aforesaid change were carried out in compliance with the provisions of the Act and
Listing Regulations.

{b)  Adeguate notice is given to all Directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, and a system exists
for seeking and obtaining further informaticn and clarifications on the agenda items
nefore the meeting and for meaningful participation of the meeting;

(c) Majority decislon is carried through while the dissenting members views, if any, are
captured and recorded as part of the minutes.

4, We further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure compliance
with applicable laws, rules, regulations and guidelines.

FOR RINKU GUPTA & ASSOCIATES
COMPANY SECRETARIES
FRN-52011WB155900

PR NO. 1385/2021

EAdpr
RINEY GUPTA -
CTampuiy Secretacy v Pracetc

RINKU GUPTA
PLACE: KOLKATA COMPANY SECRETARY [N PRACTISE
DATE: 29" MAY, 2025 FCS-9237, CP NO. 9243

UDIN: FO09237G000498627




ANNEXURE C

PARTICULARS OF EMPLOYEE AND RELATED DISCLOSURES

(a)

(b)

(c}

{d}
{e)

Ratio of remuneration of each Director to the median remuneration of Company’s
employees for the financial year.

SL. | DIRECTOR NAME | DESIGNATION RATIC TO MEDIAN
REMUNERATION
1 | Mr. G.K. Agarwal Executive Director 493

The Other Directors of the Company only received Sitting Fees for attending the Board
Meetings and accordingly their remuneration and ratio of same to median remuneration are
very negligible, hence not reported separately.

Percentage increase In remuneration of each Director and KMP during the Financial Year

Sl. | Name Designation Remuneration Remuneration Increase in
paid FY 2024-25 | paid FY2023-24 | remuneration
(Rs. In Lakhs) {Rs. In Lakhs) (Rs. In Lakhs)
1. | Mr. G.K Executive 36.00 18.00 -*
Agarwal Director
2 | Ms. Shikha | Company 17.69 16.94 4.43%
Bajaj Sacretary & CFC

* Remuneration for FY 2023-24 is for a period of 6 months onfy (commencing from date of
appointment i.e. 15 October, 2023). Whereas remuneration poid to him for FY 2024-25 Is for
fufl year {i.e. 12 months). Hence, there is as such no increase in the remuneration paid te him
during the vear, as compared to last vear.

‘There was no increase in the reamuneration of the Other Directors of the Company as they are

nat paid any remuneration except far Sitting Fees for attending the Board Meetings.

The percentage increase in the median remuneratton of employee during the Financial Year
was around 5%

The number of Permanent employees on the rolls of the Company is 9.

Average percentile increase already wmade In the salaries of employees other than
manhagerial personnel in the last financial year and its comparison with the percentile
increase in the managerlal remuneration and justification thereof and whether there are any
exceptional circumstances for increase in managerial remuneration.



The average annual increase in the salaries of employees is around 5% and the same is on
account of yearly increments. There was no increase in the managerial remuneration during
the year.

FOR AND ON BEHALF OF THE BOARD

\Seg PAPORI 4.

PLACE: KOLKATA
DATE: 28™MAY, 2025

‘DIRECTORS
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INDEPENDENT AUDITOR’S REPORT
To The Members of Hindusthan Udyog Limited
Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of Hindusthan Udyog Limited [“the
Company”), which comprise the Standalone Balance Sheet as at 31st March, 2025, and the. Standalone
Statement of Profit and Loss {including Other Comprehensive Income), the Standalone Statement of Changes in
Equity and the Standalone Statement of Cash Flows for the year then ended, and notes to the Standalone Ind AS
Financial Statements, including a summary of material acceunting policies and other explanatory information
(hereinafter referred to as the “Standalone Financial Statements”). :

in our opinion and to the best of our information and according to the explanations given to us and based on

the consideration of reports of cther auditors on separate financial statements, the aforesaid Standalone ind AS
Financial Statements give the information required by the Companies Act, 2013, as amended (“the Act”} in the
manner so required and give a true and fair view in canformity with the accounting principles generally accepted
in india, ofthe state of affairs of the Company as at March 31, 2025, and its Profit including Other Comprehensive
Income, its cash flows and the changes in Equity for the year ended on that date.

Buosis for Opinlon

We conducted our audit of the standalone Ind AS financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our responsibilities under those
standards are further described in the Auditor’'s Responsibilitles for the Audit of the Standalone Ind AS Financial
Statements section of our repert. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accoyntants of India together with the sthical requirements that are
relevant to our audit of the Standaione Ind AS Financial Statements under the provisions of the Companies Act,
2013 and the Rules made thereunder, and we have fulfilled our ather ethlcal responsibilities in accordance with
these requirements and the ICAl's Code of Ethics. We weliave that the audit evidence we have.cbtained is
sufficientand appropriate to provide & basis for our audit opinion on the Standalone Ind AS Financlal Statements.

Emphasis of Matter _
We draw attention to the following matters in the Notes to the Financial Statements:

a) Note No. 2 to the Financial Statements which describes that no provision for amortization has been made
for long term Leasehold Land at'Durgapur.

b) The company filed a lawsuit against Mahanadi Coalfields Lid. For recovery of RS, 91.93 lacs at Cuttack High
court for which no provision has been made In the accounts {Refer Note 3{d) of Standalcre Financial

Statements}.

¢) As the company’s business activities fall matnly within a single primary business segment viz. Engineering
{Stee] Castings & Alloys); there are no operaticns under this segment. Note No. 22.3 of Sta ndalone Financial

Statements.
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Key Audit Motters

Key audit matters are those matters that, in our professional judgment, were of mast significance in our audit of
the Standalone Ind AS Financial Staternents for the financial year ended March 31, 2025, These matters were
addressed in-the context of our audit of the standalone Ind AS Financial Statements as a whoele, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. For each matter

below, our description of how our audit addressed the matter is provided in that context.

We have determined the matter described below to be the key audit matter to be communicated in our report.
We have fuilfilled the responsibilities described in the Auditer’s responsibilities for the audit of the standalone
Ind AS financial statements section of our repert, including in relation ta this matter. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of material misstate-
ment of the standalone ind AS financial statements. The results of audit procedures performed by us and by
other auditors of joint operations not audited by us, as reported by them in their audit reports furnished to us by
the management, including the procedures performed to address the matter below, provide the basis for cur
audit apinion on the accompa nying standalone Ind AS financial statements. ;

The Key Audit Matter ' ] How was the matter addressed in our audit
Assessment of litigation and contingent liabilities and their related disclosures {refer note 22.1 1o the
stancalone Ind AS Financial Statements)

e As at 31st March, 2025, Company has exposure Our procedures included the following:

towards litigations related to Direct Tax and

Indirect Tax. The Company’s management performs
an assessment of pending litigations and mixed
decision thereof. As the ultimate outcome of the
matters are uncertain and the posltions taken are
pased on application of the best Judgement
including those relating to interpretatich  of
. laws/regulations and company’s status to bear
such litigation related to Direct Tax and Indirect
Tax, it is considered to be as the Key Audit Matter.

Tested the design and implementation of internal
contro! over the quantification of the estimates
used as well as the operating effectiveness of such
control, ‘
Discussed with Company’s tax/legal team, the
recent developments and status of the material
litigations matters relating to Direct Tax and
indirect Tax which were reviewed and noted by the
Manragement.

Assess the adequacy of the company’s disclosure.
Based on the above work performed, Cempany's
tax/legal team’s assessment in respect of litlgations
related to Direct Tax and Indirect Tax and related

disclosures under contingent liability in  the
financial statements are considered to be
reasonable.

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

The Company’s Board of Directors Is responsible for the preparation of other information, The other information
comprises the information included n the Management Discussion and Analysis,. Board’s Report including
Annexures to Board's Report, Corporate Governance and Shareholder’s In "i@né!éﬁ“x{pes not include the
standalone Ind AS Financial Statemenis and our auditor's report thereon. ﬁ_' P - ,‘

Qur opinlon on the standalone. Ind AS financial statements does not cover t{i 0

rinferniatibn and we do not
express any form of assurance canclusion thereon, i
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In connection with cur audit of the Standalone Ind AS Einancial Statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with the
Standalone Financial Statements or our knowledge obtained during the course of audit or otherwise appears to
be materially misstated. :

If, based on the work we have performed, we conciude 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.

Responsibilities of Management and Those Charged with Governance for the Standnlone ind AS Finonciol
Statement. ' ' :

The Company's Board of Directors is respensible for the matters stated in section 134(5} of the Companies Act,
12013 [“the Act”) with respect to the prepa ration of these Standalone Ind AS Financial Statements that give a true
and fair view of the financial position, finandial performance, including ather comprehensive income, changes in
equity and cash flows of the Company in accordance with the accounting principles generally accepted in india,
including the Indian Accounting Standard (ind AS) specified under Section 133 of tha Act read with the Companies
(Indian Accournting Standa rds) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accounting recordsin accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
pelicies; making Judgements and estimates that are reascnabie and prudent; and design, implementation and
maintenance of adequate interna! financial cantrels, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant of the preparation and presentation of the Standalone Ind
AS Financial Statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

in preparing the Standatone Ind AS Financial Statements, the 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 management either intends to liguidate the Company or to

cease operations, or has no realistic alternative but to do s0.
Those Board of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibllities for the Audit of the Standalone Ind AS Financial Statements

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

Aspart ofan audit in accordance with SAs, weexercise professional judgment and maintain professional skepticism
throughout the audit. We also:

e,

due to fraud or error, design and perform audit procedures responsivmzﬁhﬁgél’-&_ks, and obtain audit

evidence that is sufficient and appropriate to provide a basis far our cﬁp};ﬁﬁﬁ The\-.,r!g];g:_ of not detecting a

material misstatement resulting from fraud is higher than for one reshitag ﬁ:bmuen'b}‘;jﬁ fraud may involve
collusion, forgery, intentional omissions, rmisrepresentations, or the ove h6f 1tsthal gahtrol.
. . F I:;

« Identify and assess the risks of material misstatement of the standalore Ind AS financial statements, whether
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e QObtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in-the circumstances. Under section 143(3){i) of the Act, we are zlso respensible for
expressing our opinion on whether the Cempany has adequate internal financial controls with reference
to.Staidalone Financial Statements in place and the operating effectiveness of such controls,

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disciosures in the Standalone Financial Statements made by the management and Board of
Directors. ' )

« Conclude on the apprepriateness of management’s use of the going concern Yasis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
congitions that may cast significant doubt on the Company’s ability to continue as a going concern. if we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the Financial Statements or, if such disclosures are inadequate, to medify our
opinion. Qur conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficlencies 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 refaticnships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the standalone Ind AS financial statements for the financial year ended March
31,2025 and are therefore the key audit matters. We describe these matters in our auditor’s repert unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse conseguences of doing se would
reasonably be expected to cutweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired bythe Companies{Aﬁditor’s Report) Order, 2020 {“the Order"”), issued by the Central Government
- of India in terms of sub-section {11} of section 143 of the Companies Act, 2013, we give in the Annexure ‘A’ a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143 (3) of the Act, we report that:

(a) We the other auditors whose reports we have relied upon, have sought and obtained &ll the informa-
tion and explanations which to the best of our knowledge and belief were necessary for the purposes of

our audit, _ R & B
‘ ' s ST S
(B} In our opinion, proper beeks of account as req wired by law have been kept by S ny sa'fay as it
vl e

appears from our examination of those books and report of the other auditors;

+
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(c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the Cash
Flow Statement and Statement of Changes in Equity dealt with by this Report are in agreement with the
books of account;

(d) In-our opinion, the aforesaic standalone ind AS Financial Statements comﬁly with the- Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended; '

{e) On the basis of the written representations received from the directors of the Company as on March 31,
2025 taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2025 from being appointed as a director in terms of Section 164 {2) of the Act; '

{f) With respect to the adequacy of the internal financial controls over financial reporting of the Company
with reference to these standalone ind AS financial statements and the operating effectiveness of such
controls, refer to our separate Report in “Annexure-B” to this report.

() With respect to the matter to be included in the Auditors’ Report under Section 197{16) of the Act: In

our opinion and according to the information and explanations given to us, the remuneration paid by the

- Company to its directors during the current year is in accordance with the provisions of Section 197 of
the Act read with Schedule V of the Act.

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

i. The Company has disclosed the impact of pending litigations on Its financial position in its
standalone Ind AS Financial Statements— Refer Note 22.1 to the ind AS Financial Statements.

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

ii. ~ There was no amount which was required to be transferred to the Investor Education and
Protection Fund by the Company.

iv.  {a) The Management has represented that, to the best of its knowledge and belief, no funds
(which  are materlal either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person or entity, including foreign entity {“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 entitias identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
sectrity 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
[which are material either indlvidually or in the aggregate} have been recelved by the
Company from any person or entity, including foreign entity {“Funding Parties”), with the

understanding, whether recorded in writing or atherwise, that the Company shall, whether,

directly or indirectly, lend or invest in other persons or entitiesida%ﬁ@d‘:{!@l_ﬁﬁhmanner
whatsoever by or on hehalf of the Funding Party {"Ultimate Beng p};-s"”) orbﬁaﬂ*jﬂe any
guarantee, security or the like on behalf of the Ultimate Beneficlarle WA Crertan g
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{d) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (i) and (i) of Rule 11{e), as provided under [a) and {b} above, contain any material
misstatement, ! :

v. The company has not declared or paid any dividend during the year and also has not proposed final
dividend for the year. '

vi. Based on our examination which included test checks, the Company has used an accounting software for
" maintaining its books of account for the financial year ended March 31, 2025, which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the year for all refevant
transactions recorded in the software. Further, during the course of cur 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 record retention.

For Salarpuria & Partners
Chartered Accountants
Firm ICAI Reg. No. 302113E

Patash & Dey
A adan b e
iharfersd &0 *‘;%,_
Mambarebdy Mo, 9%5w3t
Prriner
UDIN: 2505 3 1BMKLV Z2TH5 12
Place: Kolkata

Date: 95,05 . 2025
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT

{Referred to in Paragraph 1 of Report on Other Legal and Regulatory Requirements of our Report of even date to
the members} ' - '

On the basis of such checks as we considered appropriate and In terms of the information and explanations given
to us, we state that: )

i {a}{A) The Company has maintaining proper records showing full particulars; including guantitative details
and situation of Property, Plant and Equipment.
(B)The Company has no intangible assets. Hence, reporting under this clause is not required.

{b) As explained to us, the Property, Plant and. Equipment, according to the practice of the Company, are
been physically verified by the management at reascnable intervals, in a phased verification
programme, designed to cover ali the items over a period of three years, which in our opinion, is
reasonable having regard to the size of the company and nature of its business, Pursuant to the
progreamme, a portion of the Fixed Assets has been physically verified by the management during the

year and no material discrepancies between the book records and the physical Fixed Asset has been
noticed.
{c) The title deeds of Immavable Properties disclosed in financial statements are held in the name of the

company, however title deed of the immovable property disclosed below Is held in name cf Neptune ’
Exports Limlited (Transferor company which is amalgamated with the company with effect from

01.04.2018). :
Description Gross Held in name of Whether Feriod held - Reason for not
of property | carrying. promoter, indlcate range, being held in

value director or where name of
their relative appropriate company
or employee

Building | Rs.364.55 Neptune Exports NA, 01-04-19 The Company

fakhs Limited ‘ ' has acquired on
{Transferor account of
Company which 15 amalgamation
amalgamated with and is in the
the Company with process of
effect from registration.
01.04,2018.}

{d) The company has not revalued its Property, Plant and Equipment during the year, Hence, reporting
under this clause is not applicable.

{e) As per the information and explanatlon given to us, no proceedings have beerrinttigted during the year
..“_r’ e, AL et

or are pending against the Company as at Marc
Benam! Transactions [Prohibition) Act, 1988 (as amended in 2016) and

h 31, 2025 for holdingany-Benari-groperty under the
¢ erdunder,

P

éﬁg}‘made ther
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{a)As per the information obtained by us, the inventories have been physically verified by the management
at reasonable intervals by the management and in our opinion, the coverage and procedure of such
verification by the management is appropriate; no discrepancies of 10% or more in aggregate for each
class of inventory were noticed on such physical verification.

(b)The company has not been sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security of current assets during any point
of time of the year. Hence reporting under clause 3{ii){b) of the Order is not applicable.

iii. The company has not 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.

{a} So comment under clause 3 iii){a){A) and (B) does not arise.

{b} The investments made in its associate during the year which is not prejudicial to the.com pany’s interests.

Other clauses i.e. (c), (d}, (e) and {f} are nct applicable.

. In our opinion and according to the information and explanations given to us by the management, the

Company has complied with the provisions of section 185 and 186 of the Companies Act, 2013, where
applicable, with respect to the loans, investments, guarantees and security macde.

According to information and explanation given te us the Company has not accepted any deposits within the
meaning of Sections 73 to 76 of the Act and the Companies {Acceptance of Deposits) Rules, 2014(as amended}
‘and no such order has been passed by Company Law Boa rd or National Company Law Tribunal or Reserve Bank
of India or any court or any other tribunal. So, comment on clause 3(v} of the sald Order does not arise.

Maintenance of Cost Records under sub-section (1) of section 148 of the Companles Act, 2013 is not

. applicable to the Company at present as there is nc Revenue from Operations. Therefare, the reporting

under clause 3{vi) of the Order is not applicable to the Company.

{a) According to the recards of the Company and as per the information and explanations given 1o Us, the
Company is regular in depositing undisputed statutory dues including Goods and Services tax, pravident fund,
Employee state insurance, Income Tax, sales Tax, Service Tax, duty of customs, duty of excise, value added
tax, cess and any ather Statutory dues as applicable to the appropriate authorities during the year. According
to the information and explanations given to us, no undisputed amounts payable were in arrear as at 31
March,2025 for a pericd of more than six months from the date they become paysable save and except
Professional tax of Rs. 2.85 (Rs in lacs).

(b) According to the records of the Company, the dues outstanding {net of amount pald under dispute} of
. income-tax, sales-tax, service tax, goods and services tax, duty on custem, duty of excise, value added tax and
cass on account of any dispute, are as follows:
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Name of the statute Nature of Amount {Zin Related Forum in which Dispute is Pending
dues lacs) ‘_(ear
West Bengal Sales Tax “Assessed 414,263 2004~ WBCT{A/R} Board
Act, 1994 Dues 2005
Central Sales Tax Act, 1356 Assessed 181,067 2004~ WBCT{A/R) Board
. . Dues : 2005
Central Sales Tax Act,1956 | Assessed 1,634,285 1998- Reglstrar Maharashtra Sales Tax
_ ) Dues _ 1999 ‘Fribunal, Mumbai
Central Sales Tax Act,1956 Assassed 5,926,481 | 1999- Deputy Commissioner of Sales
: Dues ' 2000 Tax[Appeal), Nagpur
Bambay Sales Fax Act, 1959 Assessed 1,044,631 2000- Deputy Commissioner of Sales
Bues 200t " Tax(Appeal), Nagpur
Central Sales Tax Act,1956 _hssessed 1,389,004 2000- Deputy Commissioner of Sales
Bues 2001 Tax(Appeal), Nagpur
Lentral Sales Tax Act,1956 Assessed 1,202,194 2001- Registrar Maharashtra Sales Tax
Dues , 2002 Tribupal, Mumbai.
Bombay Sales Tax Act, 1959 Assessed 944,067 | 2o002- _ Deputy Commissioner of Sales
»  Dues 2003 Tax{Appeal), Nagpur
Central Sales Tax Act, 1956 Assessed 390,538 2002- Deputy Commissioner of Sales
' Dues 2003 Tax({Appeal), Nagpur
Central Sates Tax Act,1956 Assessed 62,70,042 2007- Maharashtra Sales Tax Tribunal,
. ' Dues 2008 Nagpur
income Tax Act, 1961 . Assessed E,10,246 2001- income Tax Apgellate Tribunal,
) Dues 2002 Kolkata
Income Tax Act, 1961 Assessed 45,63,361 2003- tncome Tax Appellate Tribunal,
Dues (Met of Advance { 2004 ' Kolkata
Tax} '
Others ‘ | 2,37,060
Total 2,50,12,739

wiii.

As per the Information and explanation given to us the Company has not surrendered or disclosed
any transactions, previously unrecorded as income in the books of account, in the tax assessments
under the Income Tax Act, 1961 (43 of 1961} as income during the year. Hence comment on
Paragraph 3{viii) of the said Order does not arise.

(a) As per information and explanation given to us the company has not defaulted in repayment of
ioans ot other borrowings or in the payment of interest thereon to any lender except deferred sales
" tax lean which Is not moved since a long period. ' '

(b} . The company is not declared as wilful defaulter by any bank, or financial institution or lender.
Hence reporting under clause 3(|x){b) of the Order is not applicable,

{c) The term loans taken by the mmpany were applied for the purpose for - whi/pihe:teans were
% e
cbtained. Hence reporting under clause 3{ix)(c) of the Order is not applicable,

{d) The company has not raised any funds on short term basis during the year, nce fepr:;ntmg nnder

clause 3{ix}{d) of the Order is not applicable.
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{e) The company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiary or associates during the year. Hence reporting under clause 3{ix}{e) of
the Order is not applicable. :

{f) According to the Information and éxplariations given to us and procedures performed b? us, we
report that the company has not raised loans during the year on the pledge of securities held in its
subsidiary or associate companies.

x. {z)According to information and explanation given 1o us the Company has not raised any mongy by way
of initial public cffer or further public offer {including debt instruments) during the year. Hence
reporting under clause 3(x){a} of the Order is not applicable. '

{B)According to information and explanation given to us, the Company has not made any preferential
- allotment or private placement of shares or convertible debentures {fully, partially or optionally
convertible) during the year. Hence reporting under clause 3(x}{b) of the Order is not applicable.

. | {a} According to the information and explanations given by the managerhent, we report that no fraud
by the Company or on the Company by the officers and employees of the Company has been
noticed or reporied during the year.

{b) No report under sub-section {12} of section 143 of the Companies Act has been filed by the auditors
in Form ADT-4 as prescribed under rufe 13 of Companies {Audit and Auditors) Rules,2014 with the
Central Government, during the year. :

{c}No whistle blower complalnts has been received by the corﬁpany during the year {and upto the date
of this report), hence comment under the said clause does not arise.

xii. The Company is not a Nidhi company. Therefore, reporting under clause 3{xli} of the Order is not
. applicabie.

xik, According to the information and explanations given to us and pased on our examination of the
records of the Company, all the transactions with the related parties are in compliance with Sections
177 and 188 of the Companies Act, 2013, where applicable and such transactions have been disclosed
in the Standalone Ind AS Financial Statements as required by the applicable indian Accounting
Standards.

xiv. (8} In our opinion the Company has an adequate internal audit system commensurate with the size and
- the nature of its business. :

[b) We have considered, the internal audit reports for the year under audit, issued to the Company
during the year and till date, in determining the nature, timing and extent of our audit procedures.

wv. To the best of our knowledge and belief and as per the information and explanations given to us, the
Company has not enterad into any non-cash transaction with directors or persons connected with him,
So, comment on clause 3{xv} of the said Order does not arise.

' .#':'.'-';-” S’—“\‘:‘
xvi. (a} The Company is not req uired to obtain registration under section 45-IA of Eﬁﬁ@'é’&éﬂé‘ﬁﬂﬂk o

(b}The company has not conducted any Non-Banking Financial er Housing Fm '
year, Hence, reporting on clause 3(xvi) (b)of the Order is not applicable.
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{c) The company s not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Hence, reporting on clause 3{xvi} {cjof the Order is not applicable.

{d)According to the infarmation and explanations given by the management, the company has not
more than one CIC in the group. Hence, reporting on clause 3(xvi) {d)of the Order is not applicable.

wvii. The company has not incurred cash losses in the financial year covered by our audit and in the
immediately preceding financial year. Hence, comment on clause 3{xvii} of the Order does not arise,

wiii. There has been no resignation ol_’ statutory auditors of the company during the year. Hehce, comment
on clause 3fviii} of the Order does not arise,

xix. On the basis of the financial ratios, ageing and expected 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, we are of the opinion that no material
uncertainty exists as oni the date of the audit report that company is 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 to the future viabitity of the
company. We further state that our reporting is hased on the facts up to the date of the audit report

and we neither give any guarantee nor any assurance that all liahilities falling due within a period of

one year from the balance sheet date, will get discharged by the company as and when they fall

cue.

 xx. As the criteria mentioned in section 135 of the Companies Act, 2013 are below the threshold limit.
Hence, compllance of section 135 of the Companies Act, 2013 is not applicable to the company.

For Salarpuria & Puartners
Chartered Accountants
Firm ICA} Reg. No. 302113F

# méh | 4 E}@?
toarmrad Scoomdiant
Saiaship ga;g_?.*%sa% |
Farinel

UDIN: 2505 3991 BMKUZ T 542
Ploce: Kolkata
Date: 29,05 .2025°
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ANNEXURE "B’ TO THE INDEPENDENT AUDIFOR’S REPCRT

Report on the Intemal Financial Controls under Clause {i} of Sub-section 3 of Section 143 of the Companies
Act, 2013 {“the Act”). -

{Referred to Paragraph 2(f) of Report on Other Legal and Regulatory Requirements of our Report of even
date).

We have audited the internal financial contrels over financial reporting of HINDUSTHAN UDYOG LIMITED {"the
Company") as of 31% March, 2025 inconjunction with our audit of the Standalone Ind AS Financial Statements of
the Company for the year ended on that date.

Management's Responsibility for fntemm' Financiai Controls

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

Auditors' Responsibility :

our responsibility is to express an gpinion on the Company's internal financial controls over financial reporting
with reference to these standalone Ind AS financial statements based an our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting {the
"Guidance Note") and the Standards on Auditing prescribed under section 143(10) of the Companies Act, 2013,
"to the extent applicable to an audit of internal financial' controls with reference to Standalone Financlal -
Statements, both Issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reascnahle
assurance about whether adequate internal financial controls over financial reporting with reference to .
Standalone Ind AS Financial Statements was established and maintained and if such controls operated
effectively in all material respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the Internal financial
centrols system over financial reporting with reference to Standalone ind AS Financial Statements and their
operating effectiveness. Qur audit of internal financial controls over financial reporting with reference to
standalone Ind AS Financial Statements included obtaining an understanding of internal financial controls over
financial reporting with reference to Standalone ind. AS Financial Statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures selected depend on the auditor's judgment, including the assessment of the
risks of material misstatement of the Ind AS Financial Statements, whether due to frat}:);/j,_ ?K;'f;};@r,\.
_ A

We believe that the audit evidence we have obtained is sufficient and appro gie 10 prov a'pasls for our
“audit opinion on the Company’s Internal financial controls over financlal repyy inig Gwith referénce to these.
. 1 it ¥
standalone Ind AS financial statements. : ) ! e J: :
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Meaning of Internol Financial Cnntmfs over Financigl Reporting with reference to these stondalone Ind AS
financial statements

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

(1 pertam to the maintenance of records that, in reasonab!e detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company,

{2) provide reasonable assurance that transactions are recorded as necessary to perrmt prepatation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are bemg made only in accordance with authorisations of management and directors of the

company; and

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

Inherent Limitations of internal Financial Co(ntru!s over Financial Reporting with reference to these standalene
Ind AS financial statements :

Because of the inherent jimitations of internal financial controls over financial reporting with reference to these
standalche Ind AS financial statements, including the possibility of collusion or improper management override
of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any
avaluation of the intemal financial controls over financial reperting with reference to these standalone Ind AS
financial statements to future periods are subject to the risk that the internal financial control over financial
reporting with reference to these standalone Ind AS financlal statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Qpinion . '

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over
financial reporting with reference to these standalone Ind AS financial statements and such internal financial
controls aver financial reporting with reference to these standalone Ind AS financial statements were operating
effectively as at 31st March 2025, based on the interna! contro! over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on Audit
of internal Financial Controis Cver Financial Reporting issued by the Institute of Chartered Accountants
of India,

For Salarpuria & Partners

Chartered Accountant
F.!rm ICAI Reg. No. 302113£
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NON CURRENT ASSETS
{z} Property, Plant and Equipment
{b) Finonciaf Assets

i} Investments

lil} Trade Recelvables

(iti) Other Financiat Assets
{c) Deferred Tax Assets [Met}
{d) Other Non-Current Assets

Total Non- Current Assets

CURRENT ASSETS
fa) Inventories
[b} Financial Assets
iy Trade Receivables
{li} Cash & Cash Equivalents
fiii} 8ankbalanoes other than {il} above
{lv} Others Financial Assets
fc]  Current Tax Asset [Net)
1d)  Other Current Assets

Totey Current Asseis

Total Assels

3{A)
ig]
3(C}

3(b)
#a)
{8}
7t}

6,868.32 §,932.25
7,124.32 6,855.89
50.11 50,41
20.91 11.93
13.49 93,33
14,077.15 13,043.51
25.63 27.35
185.29 198.52
128.83 48,36
6,57 3131
206.43 .55
750,83 569.06
215.04 237.94
1,528.62 1,222,38
15,605.77 15,165.90

EQUITY
{a) EquityShare Capital 10{a} 619.50 £19.50
{b} Other Equity 10{8) 13,346.57 12 450.77
Totel! Eqinty 13,966.17 13,070.27
LIASILITIES
Non Current Liabilities
{a} Finoncial Lighifities
(I} Borrowlngs 11(A) 853.43 92517
fil  Other Financial Liabilities - “
{k) Provislons 12 13.48 12,65
{c) Deferred Tax Ligbilities (Net) 4 51,55 173.851
Total Mon- Current Labilltiss 1,i18.49 1,111.37
Currant Liabifities
{a) Finenciol Lighikties
iy Borrowings 13(A) 7178 6E.62
(i} Trade Payables 11(4) . “
{A) Tatal Outstanding dues of Micro Enterprises and Small Enterprise . -
{B) Total Dutstanding dues of creditors othee than Micro Enterprises and 41.45 41.45%
flil} Other Finandal Dabllkties 13(8) 15.07 2365
{b) Other Current Liabilities 14 3BB.01 249.23
(¢} Provisions 15 4,82 431
Tatal Current Linhilities 52111 984.24
Total Liabilities 1,635.60 2,095.62
Totaf Equity and Liabifities 15,605.77 15,165.80
Material Accounting Policles & Other Notes 1&22

The accomponying notes ore an ntegral part of the standelone indAS Financdial Statemetts

AS pér oy veport of even dote
For SALARPURIA & PARTNERS
Chimterad Accountants .

Flemm ICAlHeg. No.Z02113E
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Cate 1 25th May, 2025

For and on befialf of e 8

" Directors




Rs in Lakhs exr:ept EPS

5| 31.03.2024

{. Revenue from Operations - -

il. Other Income 16 1,316.49 2,095.46
H1. Total Income {1 +11) 1,316.49 2,095.46
V. Expenses:
Cost of Materials Consumed 17 1.72 3.58
Changes in Inventories of Finished Goeds, Stock in Trade and Work in - -
Progress
Employee Benefit Expenses 18 101.71 12176
Finance Casts - 19 86.40 150.85
Depreciation and Amortization Expense 20 65,59 33.87
Cther Expenses _ 21 164,37 . 31180
V. Total Expenses 419.39 621.96
V. Profit/{Loss) before Tax {llI-IV) ' 896.60 1,473.50
V. Tox Expense:
1 Current Tax 199,78 177.60
2 Tax for earlier years [Net) - -
3 Deferred Tax 43.44 159,16
Net Tax Expense {V1) 243.22 336.76
VIl Net Profit/{Loss) after tax [V-V) 653.38 1,136.74

Viii. Other Comprehensive Income for the period
(A] (i) Item that will nat be reclassified to Profit or Loss

—+Changes in Fair Valuation of Equity Instrument 278.60 53.74

— Net Gain/{Loss) on disposal of investments In Equity Shares - {0.21)

—Remeasurement of Defined benefit Plans (1.46) {1.138)

(i} Income Tax relating to items that will not be reclassified to Profit or {34.63) {0.05)
Loss

(B} (i) Hems that will be reclassified to Profit or Loss - -
(1} incame Tax relating to items that will be reclassified to Profit or Loss - -

IX. Total Comprehensive Income for the period {VIHVII) 895,89 1,138 84
Earnings per Equity Share: 22.7

{1} Basic earnlng per Equity Share [Rs) 10,55 1835

{2} Diluted earning per Equity Share (Rs) 10.55 18.35
Materiaf Accounting Policies 8 Other Notes 1522

The accompanying nates ure ah integral part of the standelone Ind AS Financial Stotements

As per our report of even dote
For SALARPURIA & PARTNERS
Chartered Accountonis

Firm ICAI Reg Na 202113F
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Marnbarshisn No —z,:,n:»::ié,t C“l
Hrrtasnr Company Sécrétary & CFO

Ploce : Kolkata
Date : 29th Moy, 2025




Profit before tax 396.60 1,473.50
Profit befare tax 896.60 1,473.5C
Adfustment for :

Depreciation & Amortisation 65.69 33.87
Interest Expense 86.40 150.85
Interest Income {12.43) {83.58)
Dividend Income (207.33)| (1,544.79)
Profit on sale of Investments {23.83) (7.36)
Investments written off - 1.14
Provision for Dimunition in (nvestments - 5.48
Profit on sale of Property Plant and Equipment - {10,01)
Operating Profit before Working Capital Chonges 205.10 12.08
Movements In Working Capitol :

Increase/{Decrease) in Trade Payables - (151.15}
Increase/{Decrease) in Other Liabilitles (470.21} (173.34)
{increase)/ Decrease in Inventories 172 2.29
{increase)/ Decrease in Trade Receivables 1353 158.41
(Increase)/Decrease in Other Assets 22.85 385.19
Cash Generated from/{used in) Operations (227.01) 240.49
Direct Taxes Paid (Net} {201.71) (740.63)
Net Cash from Operating Activities (428.72) {500.14)
CASH FLOW FROM INVESTING ACTIVITIES ;.

Sale of Property, Plant and Equipment 0.60 11.82
Interest Received 15,84 16.26
Divident Received 807.33 1,544.79
Movement of Advances (200.00)}  8,212.a0
Purchase of Investments - {5,462.24)
Sate of Investments 34.00 65.01
Purchase of Property, Plant and Equipment {1.74)] (2,238.99)
(Increase)/Decrease in Bank Deposits 5.51 17.35
Net Cash from Investing Activities 660,94 2,166.50




Ry in Lakhs
= Qr.'-thé_'_-}:__ B

C.. CASHFLOW FROM FINANCING ACTIVITIES ;

(86.15) {125.77)
{514.64)

interest paid

Redemption of Preference Shares
Repayment :

Repayment of Long Term Borrowings
Proceeds of Long Term Borrowings

[65.60)] (2,838.32)
- 98%.61

{151.75)| {2,489.11)

Net Cash from Financing Activities

Net [Decrease}/ Increase in Cash and Cash Equivalents {A+B+C) 80.47 (822.76)

Cash and Cash Equivalents at the beginning of the year 48.36 871.12

Cash and Cash Equivalents at end of the year 128.83 48.36

Cash & Cash Equivalents :

Balances with Bank

Current Account 105.26 24,99

Cash on Hand 23.47 23.37
Total 128.83 48.36

Note :

{a} Prevlous year's figures have been regrouped/recasted wherever nacessary.

{b) The above cash flow has been prepared under "Indirect Method" as per ind AS 7, "Statement of Cash Flows", as
prescribed under section 133 of the Companles Act, 2013 (“the Act”), as notifled under the Companies {Indian
Accounting Standards) Rules, 2015 and Companies {Indlan Accounting Standards} Amendment Rules, 2016.

FOR SALARPURIA & PARTNERS Far and an behalf of the Bogrd of Directors

CHARTERED ACCOUNTANTS
Firm ICAI Rey. No,302113F

,:a.()-:a--ﬂ 6-_’"236:?___
Company Secretary &ICF

Place : Kolkato
Date : 29th May, 2025

SERRIEEATY f-:a,;
; doint

Directors




A} Egquity Shore Copltal

Rs o Lokhys

619.50

619.50

Restates baiauce 3t the beghing of the
nl yeportng per,

Re in Lakhs
T Bakance ot the end of the |

p s teporting perlod

619.50 - 619.50 - B1%.50
f8j Other Equity
PARTICULARS -

Bzlance as on (.04 2023 13841 | 48451 1,772.07 30,00 461,79 | 4,517.31 4,002 .80 - 37184 {30.55) 11,261.93
Prodiit for the year 2023-24 - - - - - 1,336, - - - 113674
R it of Met Defined (LiabHity)j - - - - - - - {138} [t.38)
fhzset
Changes 1n Falr Value of vestment - - - - - - - S3.M4 - 53,74
Med GrinffLasa) an disposal of investments - - - - - - - [0.21) 0.21)
inaqulty shares
Transfer from Genatal Festrve to Chpital - - {B00.00} - . - - 50H0,00 - -
Fedemphon Reserve
Transler from RB| Reserve Fund to - - - - [461.79) - 461,78 - - -
Retadned Earnings
Rectassification of gain on szla of F¥yTOCH - - - - - - £2.62 - {52.63)
equlby tnsbrwments
Tax Effect on Fale Value of Irvestmeant - - - - - - - . {0.05) - £0.05)
Balance at 31st March, 2024 13841 ] 4845 | 132202 .00 (o0 451731 565198 B00.00 372.68 [22.06] 12,850,737
Frofit for the year 2024-2025 - - - - - - 653.38 - £53.38
Remeasurerment  of  Net  Defined - - - - - - {1.4E) {1.48)
fLablliry) fasset
Changes |n Fair Yatue of lvestment - - - - - - - . 278.60 - 278,60
et Gainf[Loss) on disposal of invesiments - - - - - - -
I eqfuliby thares
Transler from Geheral Rasarve bo Capleal - - - . - - - - -
Fedempticn Resarve
Transfer from RB| Reserye Fund bo - - - - . - -
Retalned Earnings
Reclasslficalton of gain o sale of FYTOO .83 - {2.33)
equity instruments (*)
Tax Eflect en Falr valuse of irvestmant - - - - - - - [34.63) - [34.63)
Balanca as at 31st March, 2025 138,41 | 4845} 112202 30.00 (0.00)] 4517331 6,310.1% 600000 61382 [33.52| 13,0667
* curnulalive galn of Rs. 2,83 lakhs previoushy recagnizad |n Other Camprehansive Income {OCH has now been transh i to Retabned Earnnings on disposal of shares of Macnall Elsctricais Urritted,

As per our report of even date
For SALARPURIA & PARTNERS
Chartered Accountants

Firm ICAI Reg. No.302113E

Koo i By

Company Secratery & cko i
Place ! Kalkate
Date : 29th May, 2025

Directors
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HINDUSTHAN UDYOG LTD

Nctes to Standetone Finencia! Statement As At 31.03,2025

NOTE 1 [A} : CORPORATE INFORMATION

The Company ("Hindusthan Udyog Limited®} is an existing public company incorporated on 3rd September, 1247 under the Indian
Cornpanies Act, and deemed to exist within the purview of the Companies Act, 2013, having its registered office at Trinity Plaza,
3rd floor, 84714, Topsia Road (South}, Kolkata - 700046. The manufacturing unit Is focated in Kolkata unit. The Equity Shares of
the Company are listed on BSE Limited {"BSE"} . The Financial Statements are presented in indlan Rupees.

NOTE 1{B) : MATERIAL ACCOUNTING POLICIES.

A summary of the significant accounting policies applied in the preparation of the financial statements are as glven below. These
actounting policies have been applied consistently to all the periads presented in the financial statements.

i) BASIS OF PREPARATION

The financial statements of Hindusthan Udyog Ltd (“the Company”} comply in all material aspects with Indian Accounting
Standards {"Ind-AS") as prescribed under section 133 of the Companies Act, 2013 [“the Act”), as notified under the
Companies {Indian Accounting Standards) Rules, 2015, Companies {Indian Accounting Standard) Amendment Rules 2016
and other accounting principles generally accepted In India,

The Company follows the mercantiie system of accounting and recognises Incomea and expenditure on an accrual basis.
The Financlal Statements are prepared under the historical cost convention, except In case of slgnificant uncertalnties
and except for the following: :

i Certain financial assets and liabllities that are measured at falr value.
2 Assets held for sale which are measured at lower of carrying value and fair value bess cost to sell.

3 Defined berefit plans where plan assets are measured at falr value.

The financial statements for the year endad 31st March, 2025 have been approved by the Board of Diractors of the
Company In thelr meeting held on 29th May, 2025,

All assets and Nabllitles have been classified as current or nen-current as per the Company's normal operating cycle. An
operating cycle is the time between the acquisition of assets for processing and thelr realisation in cash or cash
equivalents. As set out In the Schedule [If to the Companies Act, 2013, the normal aperating cycle cannot he identified
and henee ) is assumed to have a duration of twelve manths.

The financial staternents are presented In INR and ali values are rounded off to the nearest facs (INR 00,000}, except
when ctherwise Indicatad.

Use of Estimetes ond Management Judgement

In preparing the financial stekemnents in conformity with accounting principles generally accapted In India, management is
requlired to make estimates and assumptions that affect reported amounts of assets and llabilitles and the disclosure of
contingent liabilithes as at the date of the financizl statements and the amounts of revenue and expenses during the
reported period. Actual results could differ from those sstimates, Any revision to such estlmates is recegnised in the
pertod In which the same is determinad.




HINDUSTHAN UDYOG LTD.

Nates & ine Fi ment A5 At 31.0
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Revenue Recognition

Ravenue is measured at the fair value of the consideration recelved or recelvable. Amounts disclosed as revenue are net
of returns, allowances, rebates, value added taxes, goods and services tax and amounts collected on behalf of third
parties. The company recognizes revenue when the amount of Revenue can be reliably measured and it is probable that
future economic beneflts will flow to the company.

1 Sales are recognised when significant risks , rewards and control are transferred 4o the buyer as per the contractual
terms or on dispatch where such dispatch coincides with transfer of significant risks and rewards to the buyer,

2 Export incentives are accounted for on export of goods if the entitlements can be estimated with reasonable
accuracy and conditiens precedent to claim our fulfilled.

Other income:

1 Interest Income on Financial Assets s recognised using the effective interest rate method. The effectlve interest rate
is the rate that exactly discounts estlmated future cash recelpts through the expected life of the financial assets to
the gross canrying emount of the Financial Asset. When calculating the effective Interest rate, the Company
estimates the expected cash flows by considering all the contractual terms of the financial instruments.

2 Dividends are recognized in the statement of profit and loss only when the right to receive payments s established,
it is probabie that the econamic benefits assoclated with the dividend will flow to the Company, and the amount of
the dividend can be measured reliably.

3 Profit/Loss on sale of Investments Is recognised on the contract date.

4 Others: The Company recognlzes other income (including rent and misc receipts} on accruzl basis. However, where
the ultimete collection of the same lacks reasonable certainty, revenue-recognition is postponed to the extent of
uncertainty.

Current versus Non -current classification

The Comgany presents assets and liabilities in the balance sheet based on current/ non-current dassification.
An asset is kreated as current when it is:

Expected to be realised or intended to be sald or cansumed in Company's operating cycle
Held primarily for the purpose of trading

Expected to be reallsed within twelve months after the reporting perlod, or

« Cash and cash equivatent unless restricted from belng exchanged or used ko settle a lizhility for at least twelve months after the
reporting perlod

All other assets are classifled az non-current

A liabllity is current when:

+ It ts expected to be settled in Company's operating cycle
+ It is held primarity far the purpase of trading

It t5 due ko be settlad within twelwe months after the reperting perlod, or
. There is no unconditional right 1o defer the settlament of the llabllity for at least bwelve months aRter the
reporiing perlad

The Company classifies all other iabilities as non-current.
Defarred tax assets and fiakilities are classified as non-current assets and lishibittes.

The operating cycle is the time between the acquisition of assets for processing and thelr reafisatlon in
cash and cash egulvalents. The Company has identified twelve months as its aperating cycle.
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HINDUSTHAN UDYOG LTD - .

to Sta e Cing Statement As At 51.03.2025:. . - -

Non -current assets held for sale
Mon -current assets and disposal groups aré classified as held for sale If their carrying amount is
intended to be recovered principally through a sale (rather than through continuing use) when the
asset {or disposal group) is available for Immediate sale in its present condition subject only to terms
that are usual and customary for sale of such asset {or disposal group) and the sale is highly probable
an is expected to qualify for recognition as a completed sale within one year from the date of
classification.

Non -currerit assets and disposal group classifled as held for szle are measured at lower of their carrying amount and fair
value less costs to sell.

Investment Property

Investment properties held to earn rentals or for capital appreciation or both are stated in the balance shest at cost, less
any subsequent accumulated depreciation and subsequent accumulated impalrment losses. Any gain or loss on disposal
of investment property is determined as the difference between net disposal proceeds and the carrying amount of the
property and is recognised in the statement of profit and loss. Transfer to, or from, investment property is done at the
carrylng amount of the property.

intangible Asset

Intzngible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired In
a business combination is their fair value at the date of acquisition. Following initial vecognition, intangible assets are
carried at cost less any accumulated amortisation and accumulated impairment losses, Internally generated Intangtbles,
excluding capitalised development costs, are not capitalised and the related expenditure Is reflected in profit or boss in
the period in which the expenditure Is incurred.

The useful lives of Intangible assets are assessed as aither finite or indefinite.

Intangible assets with finite llives are amortised over the useful economic life and assessed for impalrment whenever
thare is an Indlcation that the intangible asset may be Impatred, The amortisation pericd and the amertisation method
for an intangible assat with a finite useful life are reviewed at least at the end of each reporting perlod. Changes in the
expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are
consldered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates. The amortisation expensa on intanglble assets with finite lives is recognised in the statement of prafit and lass
unless such expenditure forms part of carrying value of ancther asssat.

Intanglble assets with indefinite useful lives including Goodwill are not amortised, but are tested for impalrment annually,
either individually or at the cash-genarating unit level. The assessment of indefinite life is reviewed annually to determine
whether the indefinite fife continues to be supportable. If not, the change in useful life from indefinite to finite is made
©n a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal
proceeds and the careylng amaunt of the asset and are recognised in the statement of profit or loss when the asset is
derecoghlsed.
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Foreign currency Trunsections

items included in the financlal statements are measured using the currency of the primary economic environment i
which the entity operates ["the functional currency™). The financial statements are presented in India Rupee which is
Hindusthan Ucyog Limited's functional and presentation currency.

al On initial recognition, all foreign currency transactlon are recorded at forelgn exchange rate on the date of
transaction, :

b] Monetary itams of currents assets and lizhilltles In forelgn currency outstanding at the close of financial year are
revalorised at the appropriate exchange rates prevailing at the close of the year.

c) The gain or loss on decreasefincrease in reporting currency due to fluctuation In foreign exchange rate, in case of
monetary curment assets and fiabllities in foreign currency, are recognised in the Statement of Profit and Loss

Financial Instruments

All financlal assats are recognised on trade date when the purchase of 2 financial asset is under 8 contract whose term
requiras delivery of the financizl asset within the timeframe established by the market concerned. Financial assets are
initially measured at fair value, plus transaction costs, except for those financial assets which are classified as at fair value
thraugh profit ar loss {(FYTPL} at inception. Alf recognised financial assets are subsequently measured In their entirety at
either amortised cost or fair value.

Classificotion of Financiol Assets
Financlal assets are classified as ‘equity Instrument’ If it Is 3 nen-derivative and meets the definition of ‘equity’ for the
issuer. All ather non-derivative financlal assets are ‘debt instruments’,
Financial ossets ot omortised cost and the effective interest method
Deht Instrurments are measured at amortlsed oost if both of the following conditions are met:
* The asset is held within 2 business mode! whose objective is to hold assets in order to collect contractual cash Fows;
and

* the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
princlpal and Interest on the principal amount cutstanding.
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Debt instrurmants meeting these critera are measured initially at Fair value plus transaction costs. They are subsequently
measured at amortised cost using the effective Interest method less any impairment, with interest recognised on an
effective yield basls in investment income.

The effective Interest mathod is a method of calculating the amaertised cost of a debt instrument and of allocating interest
over the relevant period. The effective interest rate is the rate that exactly discounts the estimated future cash receipts
{including all faes on points pald or received that form an integral part of the effective Interest rate, transaction costs and
other premiums or discounts) through the expected life of the debt instrument, or (where appropriate} a shorter period,
to the net carrying amaunt on Initial recegnition.

The Company may lrrevocably elect at initial recognition to classify a debt instrument that meets the amoertised cast
criteria above as at PYTPL If that designation eliminates or significantly reduces an accounting mismatch had the financial
asset been measured at amortised cost.

Financlol assets at foiv vaite through other compreheﬁshre income (FUTOCH
Debt instruments are measured at FYTQC! if both of the following conditions are met:

» The asset is held within a business model whose objective is to held assets in order bo collect contractual cash flows
and selling assets; and
» The contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.
Debt Instruments meeting these criteria are measured inltially at falr value plus transaction costs. They are subsequently
measured at fair value with any galns or [osses arising on Remeasurement recognised In other comprehensive income,
except for inpairment gains or lasses and foreign exchange gains or losses. Interest calcutated using the effective inferest
method is recognised in the statement of profit and loss in mvestrent income. When the debt instrument is
derecognised the curmulative gain or loss previously recognised in other comprehensive Income is reclassified to the
statement of profit and loss account as a reclassification adjustment.

At initial recognition, an irrevacable election Is made [on an instrument-by-Instrument basis) to designate investments in
equity instruments other than held for trading purpose at FYTOCI.

A financial asset is held for trading If:
« it has been acquired principaily for the purpese of seliing itin the near term; ar

* on initial recognlitien it Is part of a portfollo of Identified financial instruments that the Company manages together
and has evidence of a recent actual pattern of short-term profit-taklog; or

+ Itisa derivative that Is not designated and effective as a hedging instrument or a financial guarantee,

Investments In equity instruments at FYTOC! are initially measured at fair value plus transaction costs. Subseguently, they
are maasurad at air value with gains and losses arlsing from changes in fair value recognised in other comprahensive
income. Where the asset is disposed of, the cumulative gain or loss previeusly accumulated in the cther comprehensive
income Is directly reclassified to retained earnings.

for | :
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For equity instruments measured at fair value through other comprehensive income no Impairments are recognised in
the statement of profit and loss.

Dividends en these investments in equity instruments are recognised in the statement of profit and loss in investment
Income when the Company’s right to receive the dividends is established, it is probable that the economic benefits
associated with the dividend will flow to the entity; and the amount of the dividend can he measured reliably.

Financlel Assets at Fair Volue through Prafit and Loss [FVTPL)

Financial assets that do not meet the criteria of classifying as amortised cast or falr value through other comprehensive
income described abeve, or that meet the criteria but the entity has chosen to designate as at FYTPL at Initial recognition,
are measured at FYTPL.

Investments in equity instruments are classified as at FVTPL, unless the Company designates an investment that is not
held for trading at FYTQCI at initial recognition.

Financial assets classified at FYTPE are Initially measured at fair value excluding transaction cests.

Financial assets at FYTPL are subsequently measured at fair value, with any gains or losses arising on remeasurement
recognised In the statement of profit and loss. ,
Dhvidend income on Investments in equity instruments at £VTPL is recognised In the statement of profit and loss in
investment income when the Company's right 1o receive the dividends is establishad, it is probable that the economic
benefits associated with the dividend wili flow to the entity; and the amount of the dividend can be measured reliably.

Impairment of financial assets

On initial recognitian of the financial assets, a loss allowance for expected credit loss is recognised for debt instruments at
amortised cost and FYTOCL For debt instruments that are measured at FYTOQ, the loss allowance is recognised in other
comprehensive income [n the statement of prefit and loss and does not reduce the carrying amount of the financial asset
In the balance sheet

Expected credit losses of a financial Instrument is maasured in a way that reflects:
* an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

+  the time value of money; and
+ reasonable and supportable Information that Is avallable without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future econamic conditlons.

At each reporting date, the Company assesses whether the credit risk on a financial Instrument has Increased significantly
since initial recognition.

When making the assessment, the Company comparas the risk of a default occurring on the financizl instrument as at the
reporting date with the risk of a default occurring on the financial Instrument as at the date of inltlal recognition and
consider reasonable and supportable Information, that Is avallable without undue cost or effort, that is indicative of
slgniflcant increases in credit risk since initial recognition,

If, at the raporting data, the credit risk on a financial instrument has not Increased significanty since initlal recognition,
the Company measures the loss allowance far that financial Instrument at an amount equal to 12-month expected credit
losses. If, the credit risk on that financial instrument has increased significantly since initial recognition, the Company
measures the loss allowance for a financlal instrument at an amount equal to the Jifetime expected credit losses.
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The amount of expected credit losses [or reversal} that is required to adjust the loss allowance at the reporting date is
recognised as an impairment gain or loss in the statement of prefit and loss.

Financiol Liabilities and equity instruments fssued by the Company

Classification as debt or equity
Debt and eguity instrumients are classified as either financial liabilities or as equity in accordance with the substance of
the contractual arrangement.

Equity instruments

An equlty instrument is any contract that evidences a residual interest in the assets of an entity afier deducting all of its
liahilities. Equity instruments ssued by the Company are recognised at the proceeds received, net of direct lssue costs.

Compound instruments

The component parts of compound instruments [convertible instrumments) issued by the Company are classified
separately as financial liabilities and equity in accordance with the substance of the contractual arrangement, At the date
of issue, the fair value of the liabflity cempanent Is estimated using the prevailing market interest rate for a similar non-
convertible Instrument. This amount is recorded as a liability on an amortised cost basis using the effective Interest
methed until extinguished upon conversien or at the Instrument’s maturity date. The equity component is datermined by
deducting the amount of the liability component from the falr value of the compound instrument as a whole. This is
recognised and included in equity, net of Income tax effects, and is not subsequently remeasured.

Finenclal Ligbliitles
Flnarclal lfahiflties are classifled as sither financial [abilities ‘at FVTPL’ or *other financial llabllities’.
Financial Ligbiiities ot FVTPL
Financlal fiabilltles are classified as at FVTPL when the financial Babiliy is either held for trading or it is designated as at
FVTPL,
A financial liabllity Is classified as held for trading if:
+ it has been acquired or incurred principally far the purpose of repurchasing it In the near term; of

« on inltlal recognition it is part of a portfolio of identifled financial instruments that the Company manages together
and for which there is evidence of a recant actual pattern of short-term profit taking; ar

® it is 3 derbvative that ks not designated and effective as a hedging instrument,

A financial liability other than z financial labllity held for trading may also be designated as at FYTPL upon initlal
recognition if;
» such designation eliminates or significantly reduces a measurement or recognition inconsistency that would
otherwise arise; or
¢ the Ananclal liabllity forms part of a Company of financial assets or financial fiabllities or both, which s managed and
its performance is evaluated on a fair value basis, in accordance with the Company’s documented risk management
or [nvestment strategy, and infarmation about the Cormpany is provided Internally on that basis; or

« i forms part of a conbract containing one or mare embedded derivatives, and Ind-AS 109 Financial Instruments
permits the entire combined contract to be designated as at FYTPL.
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Financiat liabilities at FYTPL are stated at falr value, with any gains or losses arising on remeasurement recagnised in the
statament of profit and loss, except for the amount of change In the fair value of the financisl liabitity that is attributable
to changes in the credit risk of that liability which is recognised in other comprehensive income,

The net gain or loss recognised in the statement of profl t and loss incorporates any Interest paid on the financial liability.

Other Finonciol LiokHitles
Cther financizl fiabllitkes, including bormowings, are inltially measured at fair value, net of transaction costs.

Other financial fiabilities are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

The effective Interest mathod is a method of calculating the amortised cost of a financial ab#ity and of allocating Interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments through the expected iife of the financizl lizbility, or fwhere appropriate} a shorter period, to the net carrying
arnount on initial recognition. '

Fair value mensurement
The Company measures financial instruments, such as, derivatives at falr value at each balance sheet date.

Fair value Is the price that would be received to sell an asset or paid to transfer  llablity in an orderty
transaction between market participants at the measurament date. The fair value measurement Is based on
the presumption tha the transaction to sell the asset or transfar the Hability takes place either:

1 Inthe principal market for the asset or Hability, or

2 in the absence of a principal mavket, in tha most advantageous market for the asset or fiability

The principal or the most advantageous market must be accessible by the Company.

Tha fair valua of an asset or 3 llability is teasured using the assumptions that market particlpantz would use when pricing the asset or
liability, assuming that market participants act In thelr economic best Interest.

A falr value measurement of a non-financial asset takes into account a market partleipant's ahility to generare
economic benefits by using the asset in its highest and best use or by selling it to another market particlpant
that would use the asset in its highest and best use.

The Company uses valuation technigues that are appropriate in the clreumstances and for which sufficient
data are available to measure Falr value, maximising the use of relavant observable Inputs and minimising
the use of unobisarvakle Inputs.

All assets and liabilities far which falr value Is measured or disclosed in the finandal statements are
categorised within the Fair vaiue hierarchy, described as foflows, based on the lewsest level input that is
significant to the fair value measuremeant as a whole:

tevel 1 — Cluaoted {unadjustad) market prices in acklve markets For identical assets or liahilities
Level 2 — Valuatioh technlgues For which the lowest teval input thal is significant to the fair value
measurament Is directly or indirectly cbservable

Level 3 — Valuation technigues Far which the fowest level Input that is significant Lo the fair value
measurement is unabservable

For assets and ligbilities that are recognised in the financial statements on a recurring basls, the Company
determines whether transfere have aceurred between levels in the hlerarchy by re-assessing categorisation
(based on the bowest level inpul that is significant to the fair value measuremant as a whole] at the end of
each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the
hasis of the nature, characteristics and risks of the asset or liability and the level of the falr value hiararchy
as explalned above,
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Xi}  Contingent Assets

A cantingent asset is a possible asset that arises from past events and whose existence will be cenfirmed only by the
occurrence of non-ocourrence of one or more uncertzin future events not wholly within the control of the Company.

A contingent asset is nat recognised but disclosed where an inflow of economic benefit is probable.

A1) Employeas Benefit Expenses
a) Short Yerm Obligations
Liabilities fer wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12
maonths after the end of the period In which the employees render the related service are recognised in respect of
employees' services up to the end of the reporting perind and are measured at the amounts expected ta be paid
when the liabilities are settled. The liabllitles are presented as current employee henefit obligations in the Balance
Sheet. -

B) Long Term Employee Benefit Obligations
The Kabillies for earned leave and sick leave are not expected to be settled whally within 12 menths after the end of
the period in which the employees rendered the related service. They are, therefore, measured st the present value
of the expected future payments to be made in respect of services provided by employees up to the and of the
reporting perlod using the projected unit credit method. Remeasurements as a result of experience adjustments
and changes in the actuarlal assumptions are recognised in the Statement of Profit and Less.

Under Ind AS, re-measurements of defined benefit plan are recegnised in the Balance Sheet with & corresponding
debit or eredit to equity through Other Comprehensive lncome (OCI). Under Ind AS, an entity ks permitted to
transfer amounts recognized in Other Comprehensive Income within equity. The Company has taken recourse of the
said provision and has trensfecred as at the date of transitlon to ind AS,

X} Dividend
Provision is made for the amount of any final dividend declared, being appropriately authorisad In the Annual General
Meeting and no longer at the discretlon of the Company.

Interim Dividends gre recorded as 2 liability on the date of declaration by the Company's Board of Directors.
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Leases
Ind AS 116 supersedes Ind AS 17 Leases including Its appendices. The standard sets out the principles for the recognition,
measurement, presentation and disclosure of leases and requires lessees to recognise most leases on the balance sheet.

The Company has adopted Ind AS 115 using the modified retrospective method of adoption under the transitional
provisions of the Standards, with the date of initial application on 1st April 2018. The Company also elected to use the
rapognition exemptions for lease contracts that, at the commencement date, have a lease term of 12 months or less and
do not contain a purchase option [short-term leases), and lease contracts for which the underlying asset is of low value
{lowvalue assets). '

The Company assesses at contract inception whether a contract is, of contains, a ease. That is, if the contract conveys the
right to control the use of an identlfied asset for a period of time in exchange for consideration.

Company a5 a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Company recognises leasa liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

Right-of-usa assets

The Company recognises right-of-Use assets at the commencement date of the lease (i.e,, the date the underlying asset is
avallable for use). Rlght-of-use assets are rneasured at cost, less any aceumutated depreciation and impairment losses
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease
liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less
any lease incentives recelved. Right of use assets are depreciated on a straight-line basis over the shorter of the lease
term and the estimated useful lives of the assets.

(f ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of
a purchase option, depreciation is cakoulated using the estimated useful life of the asset.

The right-of-use assets are also subject te impairment. Refer to the accounting policies in section (k) Impalement of non-
financial assets.

Lease Liabilities

At the commencement date of the lease, the Campany recognisas lease lizbilities measured at the present value of lease
payments to he made over the lease term. The lease payments include fixed payments {including In substance flxad
payments)] less any lease incentives receivable, varlable lease payments that depend on an index or a rate, and amounts
expected to be paid under residual value guarantees.

In calculating the present value of lease payments, the Company uses Its incremental borrowing rate at the lease
commencement date because the Interest rate implicit in the [2ase is not readily daterminable. After the commencement
date, the amount of ease fabllities Is increased to reflect the accretion of interest and reduced for the lease paymants
mzde. In addition, the carrying amount of fease liabilities Is remeasured if there is & modification, a change In the lease
term, 4 change In the lease payments {e.g., changes to future payments resulting from a change in an index or rate used

' 1. o ' o
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1o gelerming such lease paymentsj or 2 change In e 3ssessment of an opuon to purchase the underiying asset.

Shart-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to Its short-term leases of machinery and equipment
{i.e., those leases that have a lease term of 12 months or lass from the commencement date and do nat contaln &
purchase option). It also applies the lease of low-value assets recognition exemption to leases of offices, godowns,
equipment, etc. that are of low value. Lease payments on short-terin leases and leases of low-value assets are recognised
as expense on a straight-line baslks over the lease term,

Company as a lessor

Lesser accounting under Ind AS 116 is substantially unchanged from Ind AS 17. Lessors will continue to classify leases as
aither operating or finance leases using similar principles as in Ind A5 17. Therefore, Ind AS 116 does not have an impact
far leases where the Company is the fessor.

Leases in which the Company dees not transfer substzntially all the risks and rewards Incldental to ownership of an asset
are classified as operating feases, Renta! incame arising is accounted for on 2 straight-line basis over the lease terms.
Initlal direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the
leased asset and recognised aver the lease term on the same basis as rental income. Contingent rents are recognised as
revenue in the perlod in which they are earned.

Impairment of non-financia? assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any -
Indication exists, or when annual impairment testing for an asset 1s required, the Company estimates the asset’s
recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) Falr value
less costs of dispasal and its value In use, Recoverzble amount is determined for an individual asset, urless the asset does
nat generate cash inflows that are largely independent of those from other assets or group of assets. When the carrying
amount of an asset ar CGU excaeds its recoverable ameunt, the asset is considered impaired and Is written down to Its
recoverable amount, - .
In assessing value in use, the estimated future cash flows are discounted te thelr present value using a pre-tax discount
rate that reflects current market assessments of the time value of money and the risks specific to the asset.

The Company bases Its impairment calculation on forecast calculations, which are prepared separately for each of the
Company's CGUs to which the individusl assets are allocated,

Impalrment losses of continuing aperations, including Impairment on inventeories, are recognised [n the statement cf
profit and loss.

An assessment is made at each reporting date to determine whether there Is an Indication that previously recognised
impatrment losses no Jonger exist or have decreased. If such indication exists, the Company estimates the asset’s or
CGU's recaverable amount. A previously recognised Impairment loss Is reversed only if there has been a change in the
assumptions used to determine the assat’s recoverable amount since the [ast mpairment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed Its recoverable amount, nof exceed the
carrying amount that would have been determined, net of depreciation, had no impalrment loss been recognised for the
asset in prior years, Such reversal Is recognised in the statement of profit or loss.
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Segment reporting

Operating segments are reporied in a manner consistent with (he internal reperting provided o the chief operating decision-maker,
Revanue and expenses are identified to segments on the basls of their refationship to the operating activities of the segment.
Revenus, expenses, assets and labilities which are not allocable to segments on a reasonable basis, are included under “Unallocated
revenuz/ expenses/ assets/ liabilities”.

The analysis of gengraphical segments is based on the areas in which customers of the Company are bocated.

Segment acoounting policies are in line with the acoounting policles of the Company. In addition, the following specific accounting
policies have been followed for segrment reporting!

iy Segment revenue indudes sales and other operational revenue directly Identiflable with/allocable to the segment including inter
segment revenue,

if} Expensas that are directfy identifiable wilh/allocable to segments are considered for determining the segment result,

iiij Most of the centrally incurred costs are allocated to segments malnly on the basis of their respective expected segment revenue
estimated at the beginnlng of the reported period,

iv) Income which relates to the Company as a whole and nat allocable to segments is induded in “unallocable corporate income/f
{expemnditurajnet)”.

v} Segment result includes margins on inter-segment capltal jobs, which are reduced in airiving at the profit before tax of the
Company.

vi) Segment result includes the finance costs incurred on interest bearing advances with corresponding credit included n “unallocable
corporate income/{expenditure){net].

vli} Segment results have not been adjusted for the exceptlonal item attributable to the corresponding segment. The said exceptional
item has been included in “unallocable corporate income/(expendilure)(net)”. The corresponding segment assets have been carried
under the respective segments without adjusting the exceptional item.

viii} Segment revenue resulting fram transactions with other business segments is accounted on the basis of transfer price which are
either determined to yield & desired margin or agreed on a negetlated basls, :

ix) Segment assets and liabltitles include those dirertly [dentifiable with the respective segments, Unallocable corporate assets and
liabilities represent the assets and Habilities that relate to the Company as a whole,

x} Segment non-cash expenses forming part of segment expenses includes the fair value of the employee stock optlons which is
accounted as employee compensation cost [Note 1{r) supra] and is allocated ko the segnent.

Business combination

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measurad as the
aggregate of the consideration transferred measured at acquisition date fair value and the amount of any nencontrolling
interests In the acquiree, For each businass comblnation, the Company elects whether to measure the noncontrolling
interests in the acquiree at falr value or at the proportionate share of the acqulree’s identifiable net assets. Acqulsition-
related costs are expensed as Incurred, At the acquisition date, the Idantiflable assets acquired and the Hlabilltles assumed
are recognised at thelr acquisition date fair values. : .
Any business combinations involving entities or businesses under cormmon control ara accounted for using the pooling of
interest mathnd:

» The assets and liablities of tha comblning entities are reflected at their carrying amounts.

+ No adjustments are made to reflect fair values, or recagnise any new assets or liabliities. The only adjustments that are
made are to harmonlse accounting policies.




Accounting Policy:

{a} Property, Plant and Equipment :
{i} Freehold Land Is carried at historical cost including cost that is divectly attributable to the acquisition of the land.

{ii] All other items of property, plant and equipment are stated at historical cost less accumulated depreciation/ amortization. Historical cost includes expenditure that is directly attributabla te the
acguisition of the Ttems.

Froperty, plant and equipment held for use in the production ar/and supply of goods er services, or for administrative purposes, ars stated In the balance choet at cost, less any subsaguant accumulatad
depreciation and subsequent accurnulated impairment losses.

The initial cost at cash pries equivalence of property, plant and equipment acquired comprises its purchase price, including import duties and non-refundable purchase taxes, any directly attributable costs
of bringing the assets to its working condition and location and present value of any obligatory decommissloning casts far its intended use. Cast may also intlude effective portion op qualifying cash flow
hedges of foreign currency purchases of property, plant and egquipment recycled from hedge reserve as basis adjustment.

In case of self.constructad ascets, cost includes the costs of afl materizls used in construction, direct labour, allocation of overheads, directly attributable borrowing costs and effective portion of cash flow
hedges af fareign currency recycied from the hedge reserve as hasls ad]ustrmant.

Subsequent expenditure on major maintenance ar repairs indudes the cost of the replacement of parts of assets and overhaul costs. Where an azsat or part of an asget 18 replaced and it is probable that
futura economic henefits associated with the item will be svailable to the Company, the expenditure is capitalised and the carrying amount of the item replaced is derecognised. Similarly, overhaul costs
associated with major maintenance are capitalised and depreciated over their useful lives where it is probsble that future economic benefits will be available and any remaining carrying amounts of the
costof previous overhauls are derecognised. Ali other costs are expensed as incurred except the amertisation value of durgapur leasehold land is nat materlal

Dapracistion

Depreciation is charged so as to write off the cost or value of assets, aver their estimated useful lives or, In the case of leasad aseets (Including leasehold Improvements), aver the lsase tarm If sharter. Tha
lease period is considered by exchuding any kease renewals options, unless the renewals are reasonably certain. Depreciation is recorded using the straight line basis in case of certain Buildings, others on
Written Down Value basls. The estimated useful lives and rasidusl values are reviewed at each year end, with the effect of any changes in estimate accounted for on a prospective basis, Each component of
an item of property, piant and equipment with a cost that is significant in relation wo tha total cost of that Item s depreciated saparately if its useful life diffars from the others components of the asset

Depreciation commencas whan the assats ara ready far their intended use. Depreciated sssets in property and accumulated depreciation accounts are retained fully until they are removed frem service.

The useful life of the items of PPE estimated by the management far the current and cormparative period are in ling with the useful life as per Schedule It of the Companias Act, 2013,
De-recognition

An item of property, plant and equipment is derecognised upon disposal or whan no future ecanomic benefits are expected to arise from the continued use of the asse}. Any gain or loss arising on the

dispasal or ratirement of an itam of property, plant and equipment is determined as the difference between net disposal proceeds and the carrying amount of the asset gind is recognised in the statement
of profit and loss.




Gross Block
Gross Carrying Amount As At ist April, 2024

Additions during the year
Disposals/deductions during the year

Grass corrying amaiit As At 315t Moreh, 2025

Depreciotion fAmertisatian
Accumidatad depracigtionfamortisation As At Ist April, 2022
Depreciation/ amortisation for the year

Disposals/deductions during the year

Accumidatad depraciation As At 315t March, 2025

Net carrying amount As At 31st Morch, 2025

4,221.63 0.3% 2,873.47 105.15 1.69 204 67.57 29.07 7,201.04
- . - - - - - 174 174
4,22163 p.39 | 2,873.47 105.18 1.69 2.94 67.57 30.81 | 7,303.69
- . 234.38 3477 1.64 2.58 25.15 21.07 369.69
- 0.00 4820 258 oM 0.08 11.69 2.14 €5.68
- - 282 58 88.35 1.65 2.74 36.84 23.21 435.37
4,221.63 039§ 2,590.89 16.83 0.04 0.20 30.73 7.60 | 6,868.32

Non resigential {commercial) property loan taken from ICIC1 Bank has been secured against property acquired by the Company against such loan.
* Provislan for amortisatian of Long tarm Leasehold kand at Durgapur has not been made,




Rsin Lokhs

Gross Block
Grozs Carcying Amount As At 1t April, 2023
Additions during the year

Disposals/deductions during the year

Gross carrying amountes et 31st March, 2024

Accumulated depreciation/amortisation as at 1st Aprit, 2023
Depreciation/ amaortisation for the year
Disposals/deductions during the yaar

Accumutated depreciation as at 31st March, 2024

Het carrying amounnt as at 31st March, 2024

4,221.63 0.29 678.00 105.18 1.69 2.94 39.82 29.07 | 5078.72
- - 2,195.47 - - - 43,52 - 2,2318.09

- - - - - {15.77) - (15.77)

422163 [ 0.39 | 2,873.47 105.18 1.69 2.94 §7.57 2907 | 7,30%1.94
- - 214.83 80.10 1.63 2.58 32.32 1832 249.79

- - 19.55 267 0.01 0.10 6.79 2.75 33.87

. - . - - - (13.96) - {13.96)

- - 234,38 84.77 1.64 2.6% 25.18 21,07 369.60
4,771.63 0.39 | 2,639.08 20.41 0.05 0.26 42.42 799 | 693225




4) WVESTRENTS
fe} Megsured at foir votue though Otbey Coaguefiansha tncome
" o Equliy fi [euoted]

2t

B

2848

L]

i bteda (ndkaLimied
Less: Wrliven OFf

Phaosphals Ce. Umlied

Bradcd amna Sy riihietics Umbled
Legs: Wiletan Off

ol £ofs Lmited
Leness Wheitte n AT
'
‘Biue Coart Hotels Hmited
Relfancs bubitrics Limited
Mckead Fusse| {Indkad L bed
Less: Provlston for Dimeniticn in Inveztinent

¥ Synthetrs Limlted
Less: wirien OfF
LWL Limited
Leks: Prowfsion for Ddesunbien In inyestment
Less: Wheitben OfE
Todnl i)
fiy In Eguuty {Ungurated

Tamilnadu ARaline Batzres tanied
Mameifl Sectrleas inbed
Less: Sokd disring the year

Neptume impes P Limlied
Leas: Wettren O

Total ()

Totat ()

11578

970,000

5
{150)

5,000

giB
%18

- 1,750 .12
g

1788 11578 148
- EL4) nx2
W12y

- 440 o3
w0y

ELE'S 9700000 9215
ans 150 0.03
Ho.03) L] 16,03

- E". 0.55
{055}

510 5,le0 540
{%.10) - {510
- (100} {00y

- 5,000 .
vy 063
8.03 B,00, L0 B3
3.75 1] B
{3.75)

- Pl 3]

. an
03 —um
396,27 121 41




s In Lakhs

Jo} Reps ued .t Cost
I Assoelate
o I ety In fQuoted)
1} Wik Limited 4, 03,566,590 501982 20,3665 S810.82
24 Asutosh Enterpeises bimited B, 450 M BAr5,A50 2089
3)  Bongl Stesd (ndustries Limlted 16,68,15% S6.58 18 68,154 56.58
Less: Sold during Lhe pear 5500k H17)
18,52,451 5641
L2 Lo Fqulty i It
1) Speans Babeock India Limfted 55,000 454 45,000 4.50
2} Hindusthan Parspns Ubedbed 2245000 11429 32 45,000 HA
3} H 5. M. International Put, Umited 3,072,500 E.2% 3,02,500 525
Less: Sold during the pear [3,04, 500§ [6.25}
. Subsidfary
Ly rt Eryerity nt fing
Bhara OH & Chemfcal Industries 1infted 600,000 12.00 500,000 1aen
] Mwrestment by Gowt Securitles BNSC) [N ais
v} mvestment In Gebentures
Via Media edia Lmited 135 Lil=rd
Lessz Waitten O {04
Tatal{b} 501806 603048
) waeosured of folr volee throwgh Profal sl foar
{1 mvestment fn Frferznce Shanes
VI Entenprlses Limtted 7,00, 004 T00.04 A0 e ot
Toto! fe) 0000 0000
Toted for+bag) 7,132 6,855 83
Au At L0200 e ALILD.3024
ot wiarket Valug Gl Market Vakue
e pat e walue of Opoted Investments: 001,35 1,75,317.87 6002 1,38,084.14
Anmagslc Vbiue of Unduated iwestments 13076 12774 140,93 121132




Accounting Paffcpr

Trarte recelvables are amounls due fram customers for gonds old or scrdee s perkovmed In the ordinary course of buslness. I the recefvable b expectad to be
cof ached within a period of 12 months o keas fram 1he reparting date {orin the nosmal operating cyele of phe busdness, Il fonger), they ste dassHled as eurrant
assats olharwlse a5 non-cument assets,

Trada racelvables are measss od initially 2 ials value, and subboquently s smortised cost Using effective Inters st methed, fess provision for Tmpetrment.

Lows Bowrance for exped ed Be thme credit [nss ik Js ed ot Intthal AL

ritculars

Mamorbed Lot

Wnsectred, oonsl domed pood, pless sabed otherndse * 511 5031

Travie Reschrables Conskderad Good - Unescured 5h11 50,13

Trade Recevables which have slgridheant inanazee In credil sk - -

Less Allowances for Bad and Doubthd Gebts - -
Tetol Shil 11

Aneling of Tirde Reobles - Mot curnemt dicp a3 2t AL Aforeh, 2025 Es o5 fokoves

Hsputed Trade Re celvatibes - Considered Sood - - - 50,11 5041
- Uikl spubed Trade Re ceiva bles - whidh have sgnificant ncnease in Credi Rk - - -

«Wndispubed Trade Receivables - Credit tmpatred - - - -

-Dlspiried rade Recelvaties - Cinsldened Gopd - - . -

- Dlspuleit Trade Recefvaties - which hate i|prillicant Hereass [ Credh Ak - - R -

- Dlsputed Trade Racalvaties - Crecil mpaired . - - -

Lees :Allowances Fer bad and doulrtiid delns - - - -

Tetal - - - - o | 50,11

Agekog of Thasde reehrubles - Moo- aurrent cutstandiog oral 1 Aforch, 2003 ¢ os follows ©

- Undispabed Trade Recelvatiles - Considared Goad R _ . sali sedl
- Ungisputed Trada Recelvables - whkch have shsfficant increazn In Credi Risk - - - -
- Unlspubed Trada Recelvablis « Cradit Impaired . . - B
- lsputed Teada Recalvabh - Oonddered Good . . - B
- Hspubed Trade Recalvabler - which have signilieant inceaase InCredit Alsk - - - -
puted Trade Recebvabler - Cradn mpatred - - . -
Less Alfowarmces bor bad and doubiful debts - - A -
Toic! hl - - - AL se.li
* Regelvabh ¥rom H.SM. | Filvate Umfted {a refated party) ke, 5010 Lakha {P.Y B150.11 Lakhs)

Seyrlly Depashe
Daposits with barks hawing o hghnat maturity of more G 12 morithe ()
Erepald Progessing Fees
Total Orher Non Currant Finoncla) Ascets
¥ egpd 25 nargin maney agsinat Bank gosrkatess BIL [P Y. Rs, 722 Lakhs).

185

2091

1193




NOTE: 3{D} TRADE RECETVABLES " CURRENT .

Accounting Polkcy:

Trade receivables are amounts due fram custemers for goods sobd or services parformed in the ordinary course of business. If the recefvable is expected to be
collected within a periad of 12 rmonths or less from the reperiing date {or in the normal operating eycle of the buskness, If longer], they are classified as current assets

otherwisa a5 NON-CLTERT 255815,

Trade receivahles are measured tnitially at fair value, and subsequently at amortised cost using effective Interest method, less proviston for impairment.

Loss allowance lor expected life tima credit loss is recognised on initial recognition.

*The company filed a lawsuit against Mahanadi Coalfietds Lid. For recovery of Rs. 91.93 lakhs at Cuttack High court for which no

At Amorfised Cost

Ungecurad, Conskdered Good, unbess stated otherwise® 18529

Trade Recelvables Consldered Good - Unsecured 18%5.29

Trade Receivables which have Significant Increase In Credit Risk -

Less :Allowances For Bad and Doubtful Debts -
Total 185.29

1

Ageing of Trade recelvables - current culstanding os at 31 March, 2035 is os follows

Gtz

flowing periads from due date of paymen

i

pid

b

- Undisputed Trade Recelvables - Consldered Good

- Undispuied Trade Recalvables - which have Significant increase In Credit Risk
- Undispuied Trade Recefvablas - Credit Impalred

- Disputed Trade Recelvables - Considered Good

- Dispuled Trade Receivables - which have Significant Incresae in Cradit Risk

- Disputed Trade Recelvables - Credit Impaired

Less : Altlowancas for Bad and Doubtlul Debts

Tota!

185.28

Ag

Particulars ..

eing of Tride receivobles - curremt outstonding as at 31 March, 2624 Is as folioaws

Jor fallowing pi

erfods from due date

of phyment

£ Months>| ;
A Yearf o

2.Ye

As fn Lakhs
rotal

- Undisputed Trade Receivables - Considered Good

- Undisputed Trade Recelvables - which have Significant Incresae in Cradit Rigk
- Undlsputad Trade Receivables - Credit Impaired

- Disputed Trade Recelvables - Consldered Good

- Disputed Trade Recalvables - which have Slgnificant Incrasae In Credit Risk

- Misputed Trade Receivables - Credlt Impalrad

Lass | Allowances for Bad and Doubtful Debts

Total

13.53

185.29

198.82




Accoiriting Policy:
The Income tak enperse of credit bor the poifed i the ta payable on cument perfod's taemble income based on the applicable incoma L rates far the
Jartslciion,

Cument tax and deflered tax are racapnised In the Statement of Proill and Loas excepd 1o the extent it refates ta items recognised divectly In equity or other
ramprehensive [ntome

Cuvent intdwie Tex

The cireat nconse tax 15 caloulled om the basks of the tax bavs enarlmlur substankively aratied at the endof the reporting perod In the cadnbeles whane he

Company operabet and pemralas 1awable ncome. b prtiedicslly positions taken with respect to stteatfons In whith aprikzble tax
Is subjeck 1o il erpratation. It esiatkhas p h iabe, o the basis of amounts expectad to be peid 1o the taw athorites.

Befarred bex

Befemed b fs provided using tha Habiflty method mr bemnporary differoncas belween the tax bases of xeets and liablitles and their carrying sencerls ko
Mrsant| ¥ LEpCETnE v at the peporting dabe.

Befnred tax lilkilitles are recognlicd far 2ll tawable emporary differences, escepl, whan the defemed Lax |lakiflly arises from the inlisl recogrtion of
goodut]| o a0 assot or Habiflty W a ransacton that |s not & business comtiradon and, at the ke of B transaction, deds nellher ve accaunting profilnar
Laxable profit or loss,

Dafarred b assats are recognized Tor af dedcdible temporany d#Terences, the carry forwerd of wrsed tan cradils and any unused Lax [osses. Dedemed bax
assals are racopised to Lbe extent Lhal it [s probablie thal Larable profét will be avslable spaiest which the deducfble tempatary differances, and the carny
Vorveand ol Unused by cradits and urmsed tzx losses can be | Rsed, sxeer, ween the deferred tax asset relating to the deducibhe iemporty diffare o arfoes
Kom the ikt rexsgriition of an asset o |lability In @ lramaction that b wol @ businers comimation and, at the time of Bhe transsction, sfects nelther the
arcounting prolt nor taxable proflt ar loss.

The carying smourt of deferred tax assals s eerlawed al each reporting dale amd redioed bo the sdent thet it s no longer probable that sufficent tawahle
profit will be avafable to alkow ol orpart of the deleed te aecet o be utllised, Unrecognised deferrad bad assats are reaessed ot sach reporting date and
are recoprised to the ewtent that It has become probable Uak Rure Likable paofTts will allow the deferred lax 2ssel Ao be mcoused,

Defermed taxzzaets and Babilities are measured at bhe Lax rates thad are expected bo apply 10 ihe year when the maet b reaksed or the oty & settled, based
o tax rates Land tae lows| that have been aeacted or sk Tve by enacted at Hhe repariing dabe.

Deferred tax retating ko Rews recosefsa d owtside profll of boss is recognised cutside profll or o {eMher In cther compeshersiue Ingoime o in equitd

Deferted tax ftems are

prised iy 1ox e wredaclytng Nransaciion eher in OO or direclly In equity.

Deferned ¥ax pstels 2 ekesred Lax (lablllifes are offsel il a legally arforocatls dght eridts to set off curtentt bax assets 3ginst current tax labilltes end tha
deberred taxes relate o the same taatsla entity and Lhe 5ame lagation awhority.

The Company determines whether bo condhbar wach uncerlsin bax treatment 1eparately o togsther with one ar more other Uneertaln tay trEstments and uses

the approdch thak better predicts the fution of the rtalndy. The C: apples significa fud, A i [dtetifydng s o inociee BT
1reatments,

R= do Lakiis

bieffered Tax issmt f |Liabilly} 7350

Dreferred Tax Liab Mty 17251 - - -
Impact of differancs n DepraclAtan/Aanwiizallon om Froperty, Mant and 4344

Equipment
Other Timlng Diffarmpes s - 061 -
Mt Deferred Taw Labiliy - . - #1158




Accoiintivg Profit
less; profit ralating to rapita) g diedosed separAely

Tax [CY - 27 B2%, PY- 20,154}
o detluctible expepses
Paductible £xpenses

Rromgtht Ferward losses

“Tax ebect of Income on et differant L ratas we used for determining
Tasable Profit

Jacome Tad Evpeare Reported I Statement of Fyofit and b Tee bhe
cument year?

BOE &

BR277
24281

unn
6551,

96,60 1,37350 147350

7.3%

1,466.14

42604

1145

Isa.a6}

(LKL
196.60 170,73
Efal:) . BHT
19978 s

+ Netof MAT Credit Entitement of As N3 DPY Rs, 79,85 fakhs}

Achrances other than Capital Advances:
- Secmity Deposits

EHhers:

Kial Cradf Entillewoesd {*]

Total

22 140z
_m&r}  am
ne|  an

* AT Crefit Emtitbem cat hes hoen setoff SerEhp cormunt yrad.

T
2
: Y
hartarad 2l
ACrma IS9P
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Accou b Policy:
Arrvantories e slated at the [ore of cotl and net realizable vale, The cost of finfshed goods and work i progress Inchudes raw matersls, direct |stwoar, athar

Inzlude the trandler from equity any gains/losses on quaBfying cash fow hedges for

et ceats and refated prodedion everheads, Gosts of rrent
o chazes of raw enale | d.
Cost B dletermbed using dha FIFO for Yolkata Uil Howeves, the satwe cost bashs s appticd to alk nuemborfes of a partfcular dass. tnucrlores of steres and

spare parts ate valued & wefghled sverage cost basls afeer T § "

ki ina for cost o dhaodescence znd other £

However, maber|2bs and ather seppites held bor usa in: the praduction of inverfaries (lekshed poods, work-In-progress) are not writan down beltow the oostif

+the fwished produdis inwhich they will be used are expeckad bo sell at of Bwlow the cost.
} selting price forinvantories lec 3l nsimated costs o complation anel cosks pecessary to make the ste,

Het realizable wlue rep the

FVabead at lower uf casl wd net realis 3bbe valie, unfess olheruise eted)

Haw Materfal 20.47 2047

Tools & Implements 516 3]
e e

Tobal




IVALENT:

Accounting Policy:

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value,
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as
defined zhove, net of outstanding bank overdrafts as they are considered an integral part of the Company's cash

management.

Rs in Lakhs

Bolances with Bank
=In Current Account*
Cash on Hand

Totaf
* The balance of Rs. 0.54 Lakhs is subject to confirmation.

10536 24.99
23.47 23.37
128.83 48.36

Deposlits with Original Maturity of more than 3 Menths and within 12 Months*

31.31

31.31

*Kept as Margin Money against Bank guarantees NIL (Previous Year Rs, 12.54 Lakhs).

Interest Accrued on Fixed Deposit with Bank
Prepald Praocessing Fees

Accrued Interest on NSC
Other Advances{*}(#)
Total

1.78 5.17
0.25 0.25
0.14 0.14
204.28 3.99
206.43 9.55

lakhs)

*advance given to Bharath Cit and Chemlcal Industries Limited (Subsidiary) of Rs. 4.28 lakhs {Previous Year- Rs. 3.99

# Advance given to V N Enterprises Limited (a related party} of Rs. 200 lakhs (Previous Year: - Rs. NIl

!
o

dicoumaniy)
y) i

M e

v

- . .
i Mo flp i
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Rsin Lokhs

TRSAL

Advance payment of Income Tax [Met)

569.06

Total

£69.06

Advances other than capital advances;
- Advances to Staff (Unsecured- Considered Good)

- Advances to Cthers*
- Security Deposit
- Prepaid Expenses

Others:
- GST Receivable

Total

0.15 0.00
182.80 203.90
049 0.49
1.87 1.29
29.73 32.27
215.04 237.94

*Includes Advance tc supplier

Advance given to H.5.W. International Private Limited (a related party) of Rs. Nil (Previous Year: - Rs, 20.50 Lakhs)




NOTE 1014] EQUTTY SHARE GARTAL

14} Equity Stxre Cowpltal

Authortsed Shores
5,85,50,000 Equity Shaves of Rs, 10/~ each 5,&95.00 589500
BOL00,000 1064 G } Rad, ble Prefar shzras of Rs. 10f mach G00.00 oK

5,495.00 G, 495.00

lasoed, Suhscribed & Pakd-Up Shares

51,94¢,995 Equity Shawes of * 104 each, fully pakd 618.50 1550
Total 61540 E19.5¢
Reconclatiin of shares g ot e heginning & mt the end of the reporting pesdod s In Lokhs

¥ Shar

Al tha baghwing of the pericd 61,94,996 619,50 61,94,89¢ E15.50
Jsstiet] dupingg tha perled - -
Cancalled diwring the pesfod - -
astznding 2t ibe end of the parod 51,94,99% B35.50 6],94,906 E15.590

T ridsy Rigdits stteohed tn Eqmiy Shoves

The Campany has one Class of Shares lsstaed, Equity Shares havire a par value of 7 10/~ each, Fach Eqully Shareholder fs aligibls for
e yoba par share held. The divkiend proposad by the Baard of Dimctars i subject to app ! of the shraceholders =t the ing
Anncal General Meeling, except In case of fiteim dividand. in Lhe event of liquidation, the Egukty Shareholdees are eligible 1o
receive the assels of the Company after distrbution of 2ll prefarendzl emotarts, In proportiken of thelr dtharehokding,

The Company deas pot have any Bokding Comgany, liimate Holding Campany .

Peiotls of Shanehqlders hotdiag mmore o 5% of Shaves In the Compeny

Partitutars |

Equity Shares of Rs 104- Each

1.0, Entarpritas Lisnited 1748788 8. 17487858 18,25
2. boonam |haver . 6, H5, 004 1165
3, Aditiva Enaver 6,85,000 11,06 -

4, Abhlmiaryy Jhiyer FETREL] LA ] 467,333 LE1]
5. Bengal Stesl Industries Umied E.78,13H .55 6, 78,338 1085
6, Asutosh Enterprisas Lim|ted 545,375 BBi 545775 8.£81
7. Prakash Agnrwal 80,837 139 3,60,537 1284




VN, Entayprises Lmiteed

- Mo, of shapas 17,458,705 1748,785

- % of hokding 8.3 8,23

~% change during the year - -
Bengel Steel Industrles Bimited

- ho. of shares 6,786,238 6,748,338

- % of hodding 105 10,45

-% chenge during the year * - -
Asutosh Enterprlses Einsited

- hy. of sharas 545775 54577¥5

- % of hekding BE1 431

- % change during the year * - -
H5M Internatiznal Privata Uimitad

- fue, of shares 1,45, 554 1,45,558

- % of holding FA ] 2.35

- % change during the year ¥ - -
H5M Investments Lbmited

~No. of shares 1AL 1,40,279

- % of hading p o] .26

-% change during 1he year * - -
siacnalll Elecerfoals Efmited

- o, of shares 12,717 123r

- % of halding 671 oAl

-% charge durtng the year * ML HiL
Ravox Enterprioes Private Lmied

- Mo, of sharas pLIE 107

- % of halding - -

- % changa during the year + MIL HIE
Frakash Agarwal

M. of sharez B,5G,5T7 8,50,587

- % of holding 13238 13.88

- & change durlng tha year * ' - -

L

* % change during the year has been computed 4n the basls of numbar of shres hetd at the beginning of the year.

Mo Shaes pegarved far tasug undes apllans and contractfesmmitments far the =ale of shares/dislmestiment Inchoding Lha Varms and
AamoLmnis,

Far 1ha patlod of fivs yebes rnmed|eteky praceding the date as at the Balance Sheetls preparedh

2,550,121 sharas have been aliled a5 fwlly pald v pusasant to coptractis) wilhout payment being received in-qash duing the
Flnancial Year 2021-22 on accohint of Amalgsmebion,

Mo Shares have boan allotad as bully paid up by way of Bonus Sharas,
Mer Shapas hivt baan Bought back by the Company.




10 {8] OTHER EQUITY

Rs in Lakhs

{2} Current Reporting Periad

Balance at the beginning ¢urrent reporting period

4,517.31 1321 | 5653096 1,122.03 &00.00 48.45 30.00 - 340.64 12,450.77
Totzl Comprehensive Incoma for the current year - - £53.38 - - - - - 242 51 805,80
Reclassification of galn on sale of FYTOQ equity instruments () . - .43 - B - - - {2.83) -
Balance at the end of the current reperting petliod 4,517.31 12841 | 6310.38 1,122.03 &00.00 48.45 30.00 B 580.33 | 13,346.67

* cumutative gain of Re. 2.82 lakhs previousiy recognized in Other Comprehensive Income [OCI1) has now been transfarred to Retained Earnings en disposal of shares of Macneil Electricals

Limited.

{2] Previous Reporting Perigd

Ealance at the beginning currant raparting period 4,517.31 13841 | 4,002.20 1,722.02 - 48.45 30,00 481,79 341.16 ; 11,261.93
Total Comprehensive income for the current year - - 1,136.74 - - - - - £2.1¢ 1,188.84
Reclassiication of gain on sale of FYTOCI equity lnstruments - - 5153 u - - - {52.63) -
Transfer from BBl Reserve Fund to Retained Earnings - - 46175 - - - - {26179} - -
TransTer from General Reserve to Capital Redamplion Raserve - - - {600.00} 600.00 - - B “ -
Balance at the end of the current reporting period 4,51731| 13841 | 5653.96 1,122.03 600.00 48.45 30.00 - 340.64 | 1245077




Neture ond Purpose of Reserve

g) Secwrities Premivm

Premium recefved on issue of equity shares. This reserve can be utilised in accordance with the provisions of the Companies Act, 2013,

by Rewerluation Surplus

Revatuation Reserve arises on aceount of revaluation of Land.
¢} Genera Reserve

This reserve is a part of Retained Earning, and is aveilable for distribution to the sharehalders as free reserve.
d) Specitd Capitel imcentive

Special Capital Incentive Reserve arises on account of Business Combination.

e

Copitof Reserve
Reserve created on account of amalgamalien. This can be utilised in accordance with the provisions of the Companies Act, 2013.
f) Retwined Eormings

Retained Earnings are profits that the company has earned till dats, 1228 any transfer to general recsrve, dividends or ather distriutions pald to sharehslders.

gl FVYTOC! Reserve

The Company has elacted to recognise changes inthe fair value of investments In equity Instruments aleng with remesurement of Defined Benefit plans through other comprehensive income, These changes
are accumulated within the FWTOC! Reserve.

h} Copital Redemption Reserve
Reserve has been created on account of redemption of prefarence shares.
i) RB!Reserva Fund

RBI Regerve Fund arises an account of Business Cambination.




WOTE 11 ; FMANDIAL LIABILITIES (MON DL RENT) -

i4) BORROWINGS -
Accolmting Pelicy:
Borrowirgs are nttlally recognlsed at Fair vahie, net of trarsaction costs Ineurred. Borrowings are subsequerly measared at amerlised
coat, fury differencs batwesn the proceeds inet of ransaction easts} and the redemptian amount |3 recognised in profit or oss over the

perlod of the bornowing using the effectire Interest method, Fees paid an the astablishment of loan facllities are recognized al transaction
costs of the [oan to the extent jt s probable that some or ol of the fackity will be drawn down, In the case, the fee is daferred untll the
draw dowm oecwrs. To the extent there s o evidence that It s probable that seme or 2l of the fecEity will be drawn dawn, the fee ks
capitalised as & repayment for liguidity senvices amd armort|sed over the pericd ol the facility Lo which it ralales.

Barrowlngs are removed from the Bakance Sheek when the obligation specifled In the contrach |s dlacharged, tancetiad or expired. The
difference between the carring amaunt of a fnancial Babiflity that has been extinguished of transfesred to ancther party and the
consleration pald, kncluding amy non-vash assets transferned or Habllllles assumed, is recognisad in the statement of prafit and foss as
other gatns/(losses). )

Borrowings are classifled as cumrert finencla | Tab@ities umkess the Company bas an uncenditional right be defer settlament of the Habfity far
at isast 12 menths after the reporting persod. Whare there is a breach of & malerial provision of a long-1erm foan arrangement on or
befare the end of the repocting perlod with the efbect that the Rability becemas repayable on derrand on the reporting dale, the entitiy
does nat classify the [labifity as currenl, if 1he lender agreed, sfter the raporting perfod and before the approval of the finsancial statements
for lssue, not 1o dermand payment as 5 consequence of the ireach.

artteu

secured
Dajeryed Sales Tex tnan 117 117
Tertn Loam{*}
From Banks 924,02 QED,ER
Eess: Currart Maturities of Lorng Term Bornowings [Refer Note 13{A)} {71,76) {6562}
: 352,26 S4.00
Tatnf 853,53 92517

1%} Terms af Repayment of Property Loan from 0! Bank

To be gabd In 100 equal monthly instakmerts in 10ypears,

Interest Rake: 9.03% pa.

Mon residential {commerciall property koan taken froen 1C Bank has baen sacurad against property acguired by the Company agalnst
sweh loan,




Accounting Policy:
Trade Payables are lisbilities for goods and services provided to the Company prior to the end of the financial year which are unpald. They are
initially recognlsed at their fair value and subsequently measured at amortised cost using the effective interest method.

Rsin Lakhs

At Amortisad Cost
Trade Payables
sTotal outstanding dues of Micro Enterprises and Small Enterprises

sTotal outstanding dues of Creditors Cther Than Micro Enterprise and Small Enterprises®

Total

0.co Q.00
41.45 4145
41.4% 41.45

Ageing of Trade payables - curvent outstanding as at 31 March, 2625 is as follows

- MiSME * - - - - -

- Other creditors - 3,12 0.34 37.09 4145

- Disputed dues - MSME * - - - - -

- Disputed dues - Others - - - - .
Total - 3.12 .34 3799 41,45

articulars

Agelng of Trade pavabies - current outstanding as at 31 March, 2024 is as follows

- MSME * - . -

- Other creditors 3.12 0.34 1.92 36.07 41.45

- Disputed dues - MSME * - - . _ _

- Disputed dues - Uthers - _ _ A -
Toral 3.12 .24 1.92 3607 41.45

* MSME o5 per the Micro, Smalt and Medium Enterprises Develapmeni Act, 2006




[ Mote ; 12 NOW CURRENT FROVISIONS " & 7
Arvounting Pollcy!
A provision it recognlsed H
fi) the business bes present fegal or constructive obligation 2s a result of a past event;
17} it Is probable that an outflow of resources will be required Lo settfe the obifgation; and
119} the amourt of obligation has bean relably estimated
Frevisions are d at the 's hast mskimate of the expenditoce required lo settle the abligation at the end of the
reparling perkad. If the effect of tme valkie of maney is rraterial, presislons are discourted to raflect Bs current value using a current pre-
Iax discount rate that reflacts the current market assesaments of the time value of maney and Lhe risks specllic to the obiigation. When
discounting is used, the Ina Bn the provision due to p ge of thme Is recognisad as a Tinarce oost,
WarroRly pravisiens
Frovvisicns For warrariy-related costs are recagnised on the basis of produd sold or service provided o Lthe custornet . Initial recognition |s
based on histarical experience snd mamagement’s dedslon based on technical advice. The inttial estimate of warranty-rolated costs ts
reyised annuzlly,
(Rl erous COMMroets
# the Gompany has 8 cantract that is onevrous, the present abligation under the comtract |s recogrised and measured as a provision.
However, before a separate provision lor an onesous cohtract 15 established, the Company recognises any Impairment loss that has
ocrumed on assets dedicated to that contract.
An onerous contract is a contract under which the unavaidable costs f.e., the costs that the Campany carinot awoid because it hax the
oontract) of mesiing the obligations mnder the eontract exceed the economic benefits expected Lo be received under It The unawvoldable
costs undar & contract reflect the least net ozt of exfiing from the contract, which is the lower of the cost of fulfiifing W and amy
companestion of panaites arising from fatiure Lo fubfil it
Retlrectant ond ather Emphayee Benefits
Reatiramnent benefit 3t the form of Frovident Fund and Superannuation Schames are defined contribution schemes. The Company has no
wbligation, other than the contribation payable to the respective Junds, The Company recognizes contribution payable to the provident
fund scheme esan axpendiiure, when an employee renders the refated service.
Gratuity lizbility is funded defined benefit obiigation and 15 provided for an the basis af actuarfal valuation done on projected urit credit
malhest 2t the end of sach reporting perbad.
Re-measliretmerts, cormpridng of actuarlal galns and |osses, the effec of the asset ceiling, excluding amounts duded in net inkerest on
the het defined benefit [lzbllity and the saluen on plan assets fexdbding amoumts Included 1 net Intarest on the net defined benefit
labifity}, are reeagnised Immedistely In the balance sheed with 2 correzponding debit o credit Yo rerained earcings through olhar
comprehansive incame In the peried in which they occus. Re-measwements are ot reclassified to profit or loss In subsequent periods.
reprent and non-comrent chascication is based on the actuasial valuakion repart.
The Company traalts ac Zatad keaves expacled to be carrled forward heyond Wwelve months, a5 long-term employee benefit for
rsassrement purposes, Such keng-term compensated absences sre provided for based on the actuanial valuation using the projected undt
cradit method at the end of each Fi ial yaar. The Cornpany o \he beave as current liabilty in the balance sheet, to the extent 1t
does pot have anunconditional right to defer ks setthemant beyond 12 months after the raporting date.
whare tha Company has mconditlonal legal snd comractual right 1o defer the setberent for tha pertod beyopd 12 menths, the same ks
presantad as non-current abliity, Actuarizl gainsftosses are smmediatzly taken (o the soatament of profit and loss and are not dedersed.

Particulars TAEAL ], ARALL
rancular : T 34032028 | 431.03.2024
For Employes Betefit: . _

— Provision for Gratuity [Refer Note 22.11) .41 846

= Frovislon for Leawe Encashmant [fefer bote 22.11) 0,90 1.a7

Cithers:

- Contingant Provision against Stanclard Assets 3.17 3.17

Tontitn! 13.98 1270




{A) BURROWWNGS
Secured
Current Matovities of Lorg Term Borrowdings {Refer Note Mo, 114)

Totol

6] OTHER FINAMCIAL (IABILITIES

tnterest accrued bt pot due o Term Loan
Payable to Employees

Bank Book Cheendradt

Other Payables

Totaf

4.69 4,85
7.63 743
- BSZ

273 373
15.07 23,65

Aedyznee From Others *
Other Payabdes
Peposis From Contractors

Prowident Fund
Tax Beducted At Source
Prafesslonal Tax

Toted

28801

# Inclides from Beagol Steel hdustries Lid [Assoclmte) Rs. MF{ PY:-Re. 400 Likhs )




For Employee Benadits:
— Prowision for Gratuity [Reber note 22,11}
— Provislon lor Leave Emcashmant (Refer mobe 22,11}

Tobal

433 .76
D.49 055
4,82 4.31




Rs int Lalchs

{a} Interesi income

~ Of Preference Share amortised through FYTPL
{b) Dividend lncome

-Dividend from Quoted Equity Shares

— Dividend from Associate Company

{c) Gther Non Operating Income
— Income From Fixed Deposit

- Rent

— Profit on sale of Investments
- Profit on sate of Fixed Assets
— Liabilities written back *

— Miscellaneous Receipts **

Total

. 68.29
- 0.13
£07.33 1,564,66
12.43 15.30
A47.36 278.09
23.83 7.36

. 10.01

- 168.57
25.54 3.06
1,316.49 2,095.46

* This inludes Provision for Doubtful Dekts of Rs. Nil [PY Rs. 44.46 Lakhs) written back on account of Bad debts,
** This includes refund of excess balance in electronic cash ledger In Nagpur unit of 22.32 lakhs in current year,




COST OF MATERIALS CONSUMED & OTHER.

Raw Material Consumed
Stores Consumed

Total {*)

- 110
i.72 248
1.72 3.58

* Devaluation of Inventory for Stores Consumed

Salary, Wages, Bonus B Allowances *
Contribution to Provident Fund, Gratuity, E5I & Other Fund (refer note 23.11)
Staff Welfare Expenses '

Total

87.87 164.37
.28 13.80
8.56 3,59

101.71 121.76

* Includes Director's Remuneration of Rs. 36,00 Lakhs (P.Y.- Rs. 40,50 Lukhs)

{A) Interest
{i) Interest cost on Flnancial Liabilities measured at amortized cost

—on borrowings from banks 86.15 125,14
—on MSME dues - 0.63
{B) Other Borrowing Cost
— processing fees * 0.25 19,55
— on preference shares calculated as per Effective Interest Method - 5.52
Total 86.40 150,85
*  The Processing Fees is amortised throughout the tenure of the Loan taken frem ICICI Bank.
//‘g ;“:\‘b‘
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Depreciation on Property, Plant & Equipment (Refer Note 2)

Yotal

Compenent Processing Expense
Selling & Distvibution Expenses
Advertisement & Sales Promotion
Rates & Taxes
Repairs & Maintenanca
Repairs to Plant & Machinery
Repairs to Factory Building
Repairs to Others Assets
Traveliing Expenses
Intand Travelling
Foreign Travelling
Auditors’ Remuneration
- Audit Fees
- Tax Audit Fees
- Certiflcation/Limited Review Fees
- Special Purpose Audit Fees
Legal & Professional
Director Meeting Fees
Security/Service Charges
Liguidated Datmages
Electricity Charges
Rent
Bank Charges
Bad Debls
Vehicle Maintenance
Sundry Balances Written Ofi *
Insurance
Listing Fees
Loss on Foreign Exchange Fluctuatlon
Investments Written off
Provision for Doubtful Investments
Donztion & Subscription
Misceaneous Expenses

Total

Rs in Lakhs
65.69 33.87
65.69 13,87
- 24.72
0.39 0.36
23.95 20.29
. 1.19
3.22 1.04
34,86 21.22
10.35 .24
3.30 i
2.75 2.75
0.35 0.25
2.40 2.95
. 6.50
0.0t 5.86
0.28 0.27
23.81 16.24
0.24 2.38
5.26 1.46
.16 9.16
1,59 0.42
. 78.88
12,58 3.69
- 76.03
1.41 2.48
3.25 3,25
. 0.74
. 1.14
- 5.48
3.87 2.59
21.33 4.21
164,37 31150

* Bank Balances amounting to Rs. Nil [PY Rs. 4.34 Lakhs) written off on account of dormant bank accounts,

%
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Note: 22 MOTES

22.1 Contingent Ligbiities

Accoumnling Policy:

Contingert Nabilities are disclosed when there Is a possible obligation arising from past ewents, the existence of whids will be confirmed only by the
SCCUMENCE OF Non-occurrence of one o more uncertaln filture events not wholly within the control of the Company, or a present oblgation that arlses from
past events where i iseither not prabable that an outflow of resources will be required to setlle the obligation or a reltable estimate of the amount cannat be

made,

Foltowing are the contingeat ikmbiithes of the Compony s at the year end:
a] Letters of Guaranlee outstanding as at 31.03.2025 Is Nil {Previous Year - '19.77 takhs}apalnst which Fixed Deposit of * 35,53 Lakhs kopt as margin,

b} Clalm nof acknowledged as debis: - Disputed demand for Sales Tax * 131,32 Lakhs {Previous Year - * 131.32 Lakhs) appealed agalnst.

c] VAT Case {llled for the year 2007-08 of Rs 62.70 Lakhs (Previaus Year - * 62.70 Lakhs }

) Contingent Liabillties In respect of Income Tax matter under appeal Rs. 56.11 Lakhs {net of advance tax} (Previoys Year - 284.28 Lakhs}.

g} Contingent Ushilithes in respect of Goods _and Services Tax matter under appeal Rs. 2.85 Lakhs (Previcus Year - NE).

22,2 Relgted Farty Trensactions:
Related Party disclosures as reguired inder ind AS 24 on “Refated Parly Disclosures” as certified by the management, are given Lelow;

i

a}

b)

Relationship: .
Key Managerial Persornel [KMP) & thelr Refotives
M V.M, Agarwal '

Mr Gopal Krishna Agarwal

Mr. Prakash Agarwal

bds. Kiran Carulia

Ir. Bal Krishina iiawancdia

M. Sanlib Kurnar Rovchowdhury ’
Ms.5hikha Bajaj

V.. Enterprise Limited (Enterprise Having Significant influence} |
Macnelll Etectricals Limited (MEL)DIreclor having significant influenca}
HEh Investments Limitad [Dlrector having signilicant Influence}

Subsiciary Company
Bharath Oil 2nd Chemical Industies Limited

Associale Company
WPIL Limited (WPIL)

Spaans Babcock India Limited
Asutosh Enterprises Limited
gangal Steel Industries Limited
Hindusthan Parsons Limited
H. 5. M. Intarnailonal Private Limited (ceased to be an associate w.e.f. 19/11/2024)

Director

Exeailive Dlrector [whole-tima}

Director - Son oF Mr. V.N, Agarwal
|ndependent Director

Direckor

Directar

Compary Secratary & Chlef Financial Offlcer




H)- Dretells of tromsacifoos between the Company oad ielored Pacles foc the year ended 3151 March, 2025, ore given befow

Rs In Lokhs

v, . Enterptise| Macneill Ehectricals
- Private Uratted
Sales & Services -
f100.44)
Purchases -
{136.27)
Dividend Recalpts BOZ33
[, 544, 6
Rent Receipts a1z 442,92
(.12} {271.65]
Amenithes Recelved 453
{d.46}
Saba of nvestmends
Redernplion of Preference Shares ssued -
1600.00)
Managerial Rerureration - ir. V.M, Agarwal
Executhre Directar pemunesation- WrG K Agarwal
Remwneration pald to Company Secretary - ks Shikha Bala}
Dirgckars Sitking Fees
Sundty Deblers 50,11 .
{50.11) -

3,007

36.00
f18.00

1629
HE.54)

039
.27

2 playres tn brocket reflect previous waor bmkance

dnvestmedts I (S8 Ktdometianal Private Lnwied ond Macnel! Electrivads Umntted amounbing to Rs 30,25 Lokbs ond Rs, .75 Lakhs respactively wies

sondd bo Ade. Prakash Agoreral [Rirector).




‘HINDUSTHAN UDYOG LIMITED
NGTES FORMING PART OF STANGALONE fmnml smrmrm THE YEAR ENDED 315T MARCH,

B tafls of Advarn ces Given and Receiwed Buring the year from Related Parties

V.M, Enteeprises Limited Opening Balznce recavable - 7,857.10
Further Given 225,00 200.00
Advanee Refunded 25.00 8,087.10
Closing Bakance receivable w000 -
gharath 0|t and Chemical induskries Lmited Dpening Bilance receivable 395 3.58
) Advarce Given 02 .41
Advarce Relunded . -
Closing Balance receivable 4,28 398
Macnelll Elettricats Umited Opening Balanee recehvable - 305.50
Advance Ghen - 10400
Adiance Refunded - 215.50
Closing Balance recaivalle - -
H. 5. M, Internathonal Private Limied Openlrg Balatwe recelvable 250 1976
Advance Ghen 0.50 0,74
Advance Refunded 21100 -
Closing Balance recelvable - 20,50
[Asutosh Enterprises Lid Cpentng Balance - -
Advance taken - 43,00
Advance Refunded - 03,00
[Clozing Balance - -
Bengal Sbeel industries Lid {Opening Palance 400,00 -
Advance token DO0& 40060
Advance Refunded 400,06 -
Clesing Balance - 400,00
Hindusthan Parsons Limited Opering Balance - -
Advars e given 175.00 -
Aduance Refundad 375 0t -
Closirg Batanca - -
1. A thee reluted parly contractafarang A Wons during the (inancial year wers ln the ordinary tourse of the business of the Company,
and ¢n arms’ benpih Baals

2. The arount of sutstaneng batances as shown above are ynsecarnd, wid will be seethe dfracovered In cash,

2.3 Segment Repuriing

The operation of tha Compary relates to Siaghe Primary Business Segment (Discontineed Operalion) he. Engineering {Slewl Castngs & Allaysl, Accordingly,
there i2 no priniary business segmant,

22,4 Corsiddering the exiernal and internal impai Wt indicaters, the t is of the opirdon that na asset has been impaired as at 315t March, 2025,

Consequently, no Impalrment koss has bean recognized in the Statement of Prodit & Loas for the year anded 31st March, 2025,

22.5 Tha zdwance is given 1o ¥ [ Enterprises td for the purchase of Block of Irvastmant,




22,6 FAIR VALDE MEASURFAIENTS
Py Fnomoiol Instraments by entegory

Rx I ks
TASALL -As At
A |Finoaclof Assets
I |Measured gt faolr volwe through other campredenshve tacome [FYTOCY
Inwrestrnents 396,27 12141
il |Memsored ot Folr vetue througk Profic and Eoss [FYTP)
Iwesiments TN, 00 FCO.0k
Wk, | Meosured gt Amavtised Cost
Invvestmments 6,028.05 5,094 .48
Trade feceivables 235.40 244,93
Cash & Cash Eguivalents 128.83 45,36
Bank balances other than above 16.57 31.31
Other Flnamead Aseets T .48
B. | Faoncial Liebdlfitles
1. | Measored of Amortised Cost
Borrowlitgs §75.19 900.75
Trade Payables 4145 4545
Other Finandal Labilitkes 1507 23.6%

U

This sectlon explalns the judgemsnts and estlmabes made In determining the f3lr values of the financial instruments that are [a} recognlsed and

measured at falr vatue and (B} measured at ameortised cost and for which the fair values are disclosed I Lthe financial statements, To prewide an
ingication about the refiablity of the Inptits used In determining falr value, the entity bas classifiad Its financial instraments into 3 levels prescrbed under

the accotitbng stamfard.
Levet 1; bevel 1 Merarchy indudes financial inskirumestts measured quoted prices

Lavel 2: The Falr value of (inancal instrurments that are net traded in &n active market are determined using valuatllon techniquas whick madnize the
use of observable market g2t and rety as little »¢ possible onentity - specific estimates, If il slgnllicant Inputs requirad to fair value an instrumedit afe

ohs=rvable, the instromant 1s included in bevel 2,

Lave! 2; if one or more of Uie sighificant Inputs |5 nat based on abservable markel dala, tha iastrament ks Included Inkevel 3,

s Is Lakhs

Partlenizrs Carrylng Valae Lewel 1 Lewal 2 Lewel 2
Mausured ot folr walue chrough Other Comprakansive b frvTOC
Asat 32st March 2025
Investments 39827 38824 - 8.03
A5 at 3350 March 2024
vestments 121.4% W0RE2 - 11.73
wecsired o emortised cost for which fair varue Is disclosed
Asat 313 March 2025
Drbetred 5829 Tav Loan 1.17 - - 117
As at 315t March 2024 .
Delerred £ales Tax Loan Liv - - 147

i okat

i o
) e
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Eqrafngs Fer Share

Accouniing Polfey:

Boic Eamirgs Per Share is calculated by dividing the net profit ar loss of the periad attributable to equity shaveholders by the hied her of
equity shares oustanding during the pertod. Esmings consdered in ascertaining the Company's Earnings Per Share is the nel profM or loss for the pemd The
weighted average mumber of equity shares oustanding during the period and all perbods presented is adjusled for events, stch as bunus shares, other tan
the corwersion of potentlal equity shares that have changed the number of equity shares outstanding, withalt s corresponeing changa in resources. For the
purpose of calculating diluted 2arnings per share, the et prodit or loss for the peried attributable Lo eguity sharsholders and the welghied average mumber of
shares catstanding during the parad ks adjusted far the effexts of al dilutive pofenial equlty shares.

Farticudars ma42025 | 2023-2024
{A] Earnings available for Equity Shareholder {Rs in Lakhs) 653.3 1,136,74
{B)  Face Value per share [fRs) 10,10 10,
{Ch Welghted Avarage Number of Bquity Sharas 61,94, 996: 61,94.596
{7} Earnings Per Share {basic/dilted] [4/C) syl - 18,35
Addhfoenal Reguiatory nformotion
The Title Deeds of alf the immovable properties hald by the company as an 315t March, 2625 ard 315t March, 2024 are in the name of the
company, cther than b ble Praperty disclesed bekow:

R ——— — - - - p———g

izlevant fipaltem In | 5.6,

PFE Hufiding 364.55 Meptune Exposts Lmited NA D1-04-2015 | Acquired on
11n lekhas) [Transfesor  Compatry which accatnt of
amalgamated with the Company| armalgmation
with effect from 0004, 2049) and isin
process of
reglstratlon

The campany has no such transactions with cornparry stmick off under section 248 of the Compante Act, 2013 or Section 560 of Corpantes Aci, 1956,




{1}  The Company has complied with the requirement with respect to number of layers as prescribed under section 2{87) of the Compenles Act, 2043 read with
the Compantes [Restiction on number of fayers) Rules, 2017.

{iv)  The accounting software wsed by the Company to malntaln s Books of account have 3 Teature of recording audit trai {edit log) facility and the same has
been operated throughout the year for ali bransactions recerded in the software as also In dake base malntained with respect thereta,

{v) Keys Ratios:

Current Ratlo (in thmes) Current Assets Current 2.83 1.25 134.31%|Dve to increase In advances|
Liabilithes givenfrefunded o related)
party.
Dbt - £quity Ratlo [tn mes) Total Debt Shareholder's 0.07 0.68 -1261%(Due to repayment of loan
Equlty taken from CIC] bank
Debt - Service Coverage Ratio] Earning available for | Debt Services - 5.20 0.44 1104.36%|0ue to repayment of loan
{DSCR] {In times) debt service interest taken from Axls Finance
payments & Limited
Principal
Repaymenlks
Retuan am Equity Ratio (%) Met Profit after Taxes - | Average 4.83%: 9. 11% A6.M%iDee to  higher proflts in
Preference Dividend {if |Shanrehobders mrevious year which included
any) Equity higher dividend recelved from
an assoclale compary.
inventory Turnover Ratio (in| Cost of goods sold or | Average - 6.85 -100.00%|0ue 1o Revenue  from
times) Sakes Inventory operaticn  pertalning 1o
|discontinued  operation  In
Rrevious year
Trade Recetvable Turnover Ratio| Net Cradit Sales Awerage - 0.60 -100.00%f0ue to Revenue from
{in thmes) Avcounts operalion pertaining to
Receivakle discontinired oparathah in
previous year
Trade Payables Twmover Ralio| Met Credit purchases | Average - .01 -100.00%|Due ta Wik Purchases during
{In tirmes) Accounts the yaar
Payable
Net Capltal Turnover Ratio {in| Met Sales Average - 004 -100.00%] Due bo Revenue from
times) Working Caphtal operation pertabnlng to
discontinued operation in
pravlaus year
Met Profit Ratlo {%) Met Profit Net Sales - - 0.00%|0ue to NI Ravehus from
Operations
Ratutn an Capital Empleyed {%5) | £aming before interest! Capital 0.1¢ 0.19 4477%{Due to higher profits n
and taxes Employed previous year which Included
higher dividend recaived from
an assockata cOMP2aNy.
Return oh [mvestment
{3) Quoted Encame genarated Fund Invested 254.14% “B.HA% 3041.44%| Due Lo flucluation In market
from Irvested fund price.
{b) Unquoted Income generated Fund Invested -31.83% -2.A8% 100.00%|Due to sale of Investment
feam | nvested fond during the yaar.
{c} Asznclate Dlvldend Fund Invested 13.87% 26.54%) 4773%|0ua to purchase  of

Investments of WPIL Lid in
the previous year.

22.9 As per section 135 of tha Companies Act 2013, the Campany I5 required to spend, In every financlal year, at lzast 2% of the Average net profit made during
three immedietely preveding financial years. Since the Average Net Profit of the Company, during the szld period, is below the Bralt of sectlon 135, 5o the

compery did not spend ary amount in Corperate Soclal ResponsibBity activities durlng the current finandial year,

24,10 Other Addttlonal Regulatory Information not stated hare, as these are not applicable to the Company.




22,11 Disclosures os required under Indian Accounting Standard 19 on "Emplovee Benefts™

A, Defined Benefit Plan

The Company has unfunded scheme for payment of gratuity to all eligible employees calculated at specified number of days of last drawn
salary depending upon tenure of service for each year of compieted service sukject to minimum five years of service payabie at the time of

separation upon superannuation or on exlt otherwise.

The following tables surnmarise the components of net beneflt expense recognised in the statement of profit and loss and the funded

status and amounts recognised in the balance sheet for the Post - retirement beneflt plans .

* 'PARTICULARS

Rs in Lakhs _

1, Change in the Defired Benefit Obilgation

- Defined Beneflt Ohligatlen as at the beginning

- Cumrent Service Cost

- interast £xpense or Cost

- Actuarlal (gains) / losses arising from:

change in demographic assumptions

change in financial assumptions

experience variznce

- Past Service Cost

- Effect of change In fareign exchange rates

- Renefits pald

- Acquisitions Adjustrment

- Effect of business combinations or disposals

- Present Value of Obligation as at the end

2. Expenses recagnised in the statemend of Profit & Loss

- Current Service Cast

- Interest Expense or {ost

- Actyarial {gains) / losses arising from:

charige b demographic assumptions

change In financial assumptions

experlence varfance

- Past Service Cost

- Effect of change in foreign exchange ratas

- Acquisitions Adjusktrment

- Effact of bustness combinatlons er disposals

Total

" 1.66

3. Other Comprehensive Income

- Actuarial {gains} / bosses arising from:

change in demographic assumptlons

change in financlal assuniptions

0.48

.17

experience variance

121

Total

T8
' 1.46

138 | -

4. Actuarial Assumptions

{a) Financial Assumptions

Discount rate p.a

Salary growth rate p.a
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INDEPENDENT AUDITOR’S REPORT
7o The Members of Hindusthan Udyog Limited
Report on the Audit of the Consolidoted ind AS Financicl Statements

Opinion

We have audited the accompanying Consclidated Ind AS financial statements of Hindusthan Udyog Limited
{hereinafter referred to as the “Parent Company”), and its assaciates and subsidiary {the Parent Company and its
subsidiary together referred to as “the Group”), which comprise the consolidated Balance Sheet as at March 31,
2025, the consolidated statement of Profit and Loss including other comprehensive income, the consclidated
statement of changes in equity and the consolidated Cash Flows Statement for the year then ended, and notes to
the consolidated Ind AS financial statements, including a summary of material accounting policies and other
explanatory information {hereinafter referred to as “the consolidated financial statements”).

fn our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors on separate financial statements and on the other financial information
of the subsidiary of the Holding Company and assoclates, the aforesaid consclidated financial statements give the
information required by the Companies Act, 2013 as amended {“the Act*) in the manner so required and give a true
and fair view in conformity with the accounting principles generally accepted in India, of the consolidated state of
affairs of the Company, and its associates and subsidiary as at March 31, 2025, of consolidated profit including
other comprehensive income, consolidated changes In equity and its consolidated cash, flows for the year then
ended on that date.
i} Include the annual financial results of the following entities: -

Entity Name Relationship

Hindusthan Udyog Limited : Parent Company

Bharath Oil And Chemical Industries Limited Subsidiary Company

Asutesh Enterprises Limited, Associate Company

Bengal Steel industries Limited Associate Company

Hindusthan Parsons Limited Associate Company

HSM International Private Limited Associate Company (ceased to be an assoclate w.e.f.
' . 19.11.2024)

WPIL Limited Associate Company

Spaans Babcock India Limited Associate Company

Busis for Opinion

We conducted our audit of the consolidated ind AS financial statements in accordance with the Standards on
Auditing (SAs), as specifled under section 143{10) of the Act. Our responsibilities under those Standards are further
" described in the ‘Auditor's Responsibitities for the Audit of the Censolidated Financial Statements’ section of our
report. We are independent of the Group and its associate in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of Indla together with the ethical requirements that are relevant to our audit of
the consolidated financial staterments under the provisions of the Act and the Rules theregnder, and we have
fulfllled our other ethical responslbllities in accordance with these requirements and the Code of EtHics: We-beheve
that the audit evidence we have obtained Is sufficient and appropriate to provide a basis for; i
the consolidated financial statements.
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Emphasis of Matter

We draw atiention to the following matters in the Notes to the Financial Statements:

-{a)} Note Ne. 2 to the Financial Statements which describes that no provision for amortization has been made
for long term Leasehold Lang at Durgapur.

{b} The company filed a lawsuit against Mahanadi Coalfields Ltd. For recovery of RS, 91.93 lakhs at Cuttack
High court for which no provision has been made in the accounts {refer Note 3(d) of Consolidated financial
statements).

{c) As the company's business activities fall mainly within a single primary business segment viz.
£ngineering (Steel Castings & Alioys); there are no cperations under this segment. Refer Note No. 22.3
of consolidated financial statements.

Key Audit Matters

Key audit matters are these matters that, in our professional jJudgment, were of most significance in our audit of
the consolidated financial statements for the financial year ended March 31, 2025. These matters were addressed
in the context of our audit of the consolidated financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

We have determined the matter described Below to be the key audit matter tc he communicated in our report. We
have fulfilled the responsibilities described In the Auditor’s responstbilities for the audit of the consolidated Ind AS
financial statements section of our report, including in refation to these matters. Accordingly, our audit Included
the performance of procedures designed to respond to our assessment of the risks of material misstatement of the
consolidated Ind AS financial statements,

The ey Audit Matter | How was the matter addressed in cur audit

Assessment of litlgation and contingent fiabilities and their related disclosures (refer note 22,1 to the
consolidated Ind AS financial statements) '

OQur procedures included the following:
» Tested the design and Implementation of internal
control over the quantification of the estimates used

e As at 31st March, 2025 Company has
exposure towards litigations related 1o
" Direct Fax and Indirect Tax. The

Company’s management performs an
assessment of pending litigatiens and
mixed decision thereof. As the ultimate

_ outcome of the matters are uncertain and
the positlons

taken are based on
application of the best judgement
including those relating to interpretaticn

_ of laws/regulations and company’s status

to bear such litigation related to Direct
Tax and Indirect Tax, it is considered to he
as the Key Audit Matter.

Discussed with Company's tax/legal team, the recent

as well as the operating effectiveness of such control,

developments and status of the materlal litigations
matters relating to Direct Tax and Indirect Tax which
were reviewed and noted by Management.

Assess the adequacy of the company’s disclosure.
Based on the above work performed, Company’s
taxflegal team’s assessment in respect of litigations
related to Direct Tax and Indirect Tax and related
tisclosures under contingent Rability in the financial
statements are considered to be reasonable.
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Information Gther than the Ind AS Financial Statements and Auditor’s Report Thereon

The Parent 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, and Shareholder’s
Information, but does not Include the Consolidated Ind AS Financial Statements and our auditor’s report thereon,

Our opinion on the financia statements does not caver the other information and we do not express any form of .
assurance conclusion thereon. : '

In connection with our audit of the Consolidated Ind AS Financial Statements, our responsibility is to read the other
information and, in doing se, consider whether the other information is materially inconsistent with the Ind AS
Financial Statements or our knowledge obtained in the audit or otherwlise appears to be materially misstated.

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.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financiol Stotement.

The Parent Company’s Board of Directors is responsible for the preparation and presentation of these consolidated
Ind AS financial statements in term of the requirements of the Companies Act, 2013 {the Act} that give a true and
* fair view of the consalidated financial position, consolidated financia! perfarmance including other comprehensive
income, consolidated cash flows and consolidated changes in equity of the Group including its associates and
subsidiary in accordance with the accounting principles generally accepted in Indie, including the indian Accounting
Standards specified under section 133 of the Act read with the Companies (indian Accounting Standards) Rules,
2015, as amended. The respective Board of Directors of the companies and of Its assoclates and subsidiary are
responsible for maintenance of adequate accounting recerds in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities; selection
and application of approptiate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Consolidated Ind AS financial statements that glve a true and falr view and are
" free from material misstatement, whether due to fraud or erfor, which have been used for the purpose of
preparaticn of the consolidated financial statements by the Directors of the Parent Company, as gforesaid.

In preparing the consolidated Ind AS financial statements, the respective Board of Directors of the company and of
its associates and subsidiary entity are responsible for assessing the ability of Company and of its associates and
subsidiary to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to da so. '

The respective Board of Directors of the company and of its associates and subsidiary are responsible for
overseelng the financial reporting process of the Company and of its associates and subsidiary.

Auditor’s Responsibliities for the Audit of the Consolidated Financigi Statements -

Our ohjectives are to obtain reasonable assurance about whether the Consclidated Financial Statemerits 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 assuranice, but is not a guarantee that ge-gigit Sonducted in

- accordance with SAs will always detect a material misstatement when it exists, Misstatemegits cari arise: voin fraud
or error and are considered material if, individually or in the aggregate, they could reqdduably. be expaeted to
influence the economic decision of users taken on the basis of these Consolidated Financial 3] me@a;';;gsgg’“;?
sl

< '?;3 i
“ ‘J:‘/’
o
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

+ identify and assess the risks of material misstatement of the Consolidated Ind AS Financial Statements, whether
due to fraud or error, design and perform audit procedures responsive to these 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 callusion,
forgery, intentional omissions, misrepresentations; or the override of intermnal control.

Obtain an understanding of internal control relevant to the audit in order to design audtt procedures that are
appropriate in the circumstances. Under section 143{3}{i) of the Companies Act, 2013, we are akso responsible for
expressing our opinion on whether the Parent company has adequate internal financial controls system with
reference to these consolidated Ind AS financial statements in place and the operating effectiveness of such
controls.

~  Evaluate the appropr;ateness of accounting policies used and the reasonableness of accountlng estlmates and
refated disclosures made by management.

+ Conclude on the appropnateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whéther a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company, its asscciate’s and subsidiary’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the Consolidated Ind AS Financial Statements or, If such disclosures are inadequate, to
modify our opinion. Cur conclusions are based on the audit evidence ebtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company and its associates and subsidiary to cease
to continue as a going concern. '

Evaluate the overall presentation, structuré and content of the Consotldated Ind AS Financial Statements,
including the disclosures, and whether the Consolidated ind AS Financial Statements represent the underlying
transactions and events in a manner that achieves falr presentation,

Chbtain sufficient appraprﬁte aydit evidence regarding the financial information of the entities or business
activities within the Company and its assaclates and subsidiary to express an opinion en the consclidated Ind AS
financial statements. We are responsible for the direction, supervision and performance of the audit of the
financial statements of such entities inclucied In the consolidated Ind AS financial statements of which we are the
independent auditors. For the other entities included in the consolidated Ind AS financial statements, which have
been audited by other auditors, such other auditors remain responsible for the direction, supervisich and
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

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

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

From the matters commumcated with those charged \mth governance, we determine those matters that were of

reascnably be expected to outweigh the public interest benefits of such communication.
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Other Ma tters

(a) The consolidated financial results include the unaudited financial result-of 01 (one) Subsidiary for the year
ended March 31, 2025, as certified by the management whose total asset of Rs. 101.95 lakhs for the
above-mentioned year.

{b) The consclidated financial statements include the audited financial statements of 02 {two) associates,
‘audited by other auditors whose financial information reflect Parent company's share of total net profit
after tax of Rs. 119.58 lakhs for the year ended 31 March 2025, and share of total comprehensive income
of Rs. 119.58 lakhs for the year ended 31 March 2025, as considered in the consolidated financial
statements.

{c) The consolidated financial statements also include the unaudited financial result of 03 (three) associate,
certified by the management, whose financial information reflect Parent company's share of total net
profit after tax of Rs, 75.21 lakhs for the year ended 31 March 2025, and share of total comprehensive
income of Rs. 75.21 lzkhs for the year ended 31 March 2025, as considered in the consclidated financial
statements. These financial information are unaudited and have been furnished to us by the Management
and our opinion on the consolidated f’nancwl statements, In so far as it relates to the amounts and
disdosures included in respect of this associate, and our report in terms of sub-section [3) of Section 143 of
the Act, in so far as it relates te the aforesaid assoclate, Is based solely on such unaudited financial
information,

Qur opinion cn the consolldated financial statements, and our report on Other Legal and Regulatory Requirements
" below, is nat madifled in respect of the above matters with respect to our reliance on the work dcne and the -
reports of the other auditors and the financial information provided by the Management,

Report on Other Legal and Regulutory Requirements

1. With respect to the matters specified In clause {xxi) of paragraph 2 and paragraph 4 of the Companies {Auditor’s
Repoert} Order, 2020 {"CARO"/ “the Order”} issued by the Central Government In terms of Section 143{11) of the
Act, according to the information and explanations given te us, and based on the CARO reports issued by us and the
auditors of respective compariies included in the consolidated financial statements to which reporting under CARO
is applicable, as provided to us by the Management of the Parent, we report that there are no qualifications or

- adverse remarks by the respective auditors in the CARO reports of the said respective campanies included in the
consolidated financial statements.

2, As required by Section 143 {3) of the Act, based on our audit and ¢n the consideration of report of the other
auditors on separate financial statements and the other financial information of the branch and subsidiary, as
noted in the ‘other matter’ paragraph, we report, to the extent applicable, that:

(a) We have sought and obtained ali the infarmation and explanations which to the best of our knowledge and
‘belief were necessary for the purposes of our audit of the aforesaid Ccnsohdated Ind AS financial
statements

(b} In our opinion, proper bocks of account as required by law relating to preparation of the eforesaid
consolidated ind AS financial statements have been kept 30 far as It appear. om our examlnatlon of those
books and the reports of the other auditors. ~
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{c) The Consclidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other

Comprehensive Income, Consolidated Statement of Changes in Equity and the Consofidated Cash Flow
Statement dealt with by this Report are in agreement with the books of account maintained for the
purpose of preparation of the Consolidated fnd AS financial statements.

(d} In our opinior, the aforesald Consolidated Ind AS Financial Statements comply with the Ind AS specified

under Section 133 of the Act, read with Rule 7 of the Companies (Indian Accounting Standards} Rules,
2015, as amended;

(e) On the basis of the written representations received from the directors of the Holding Company as on 31st

(f)

March, 2025 taken on record by the Board of Directors of the Company and the reports of the statutary
auditors of lts associates and subsidiary company incorporated in India, none of the directors of the
company, its associate companies, jts subsidiary company incorporated in India is disqualified as on 31st
March, 2025 from being appointed as a director in terms of Section 164 {2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness of such contrals, refer tc our separate Report in “Annexure —A”,

{g) ‘With respect to the matter to be included in the Auditors’ Report under Section 197{16) of the Act:In  our

opinion and according to the information and explanations given to us, the remuneration paid by the
Parent Company to its directors during the current yearis in acccrdance with the provisicns of Secticn 197
of the Act read with Schedule V ofthe 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, in our opinion and to the best of our Information and
according to the explanatiohs given to us:

() The Group has disclosed the impact of pending litizatlons on its financial posmﬂn in its Consolidated Ind
AS Financial Statements — Refer Note 22.1 to the Consolidated Ind AS Financial Statements.

- (i) The Group and its associates and subsidiary did not have any material foreseeable losses on long-term

contracts including derivative contracts.

(iii} There was no amount which was required to be transferred to the Investor Education and Protection
Fund by the Holding Company.

{iv} (a} The Management has represented that, to the best of its knowledge and belief, no funds {which are
material either individually or in the aggregate} have been advanced or lcaned or invested {either
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or
in any other person or entity, including foreign entity {“Intermediaries”), with the understanding,
whether recorded inwriting or otherwise, that the intermediary shall, whether, directly or indirectly

- lend or invest in other persons or entities klentified 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
‘Liltimate Beneficlaries. ‘

{b} The Management has represented, that, to the best of its knowledge and belief, nc funds (which are
. material either individually er in the aggregate) have been received by the Company from any
person of entity, including foreign entity (“Funding Parties”), with the unde ”'I:am{m’g,xwhether
recorded in writing or otherwise, that the Company shall, whether, direct| : -ind:redhg :IEnd of
invest in other persons or entities identified In any manner whatsoeva ;or on; hahai\" df the
Funding Party (“Ultimate Beneficiaries”} or provide any guarantee, security:8k; ]
the Ditimate Beneficlaries.
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{c) Based on the audit procedures that have keen considered reascnable and appropriate in the
circumstances,” nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i} and {ii} of Rule 11{e), as provided under {a} and [b} above,
contain any material misstatement. .

{v} The Parent has not declared or paid any dividend during the year and has not proposed final dividend
for the year.

{vi} Based on our examination which included test checks and that performed by respective auditors
of the associates, which are the companies Incorgorated in india whose financial statements have
been audited under the Act, the company, associates, have used an accounting software for
malntaining its hooks of accounts which has a feature of recording audit trail facifity [edit log) and
the same has operated throughout the year for all relevant transactions recorded in the software,
Further, during the course of our audit, we did not come across any instance of audit trail feature
being tampered with and the audit trail has been preserved by the Group and its associate
companies incorporated in India as per the statutory requirements for recoerd retention.

For Salarpuria & Partners’
Chartered Accountants
Firm ICA! Reg. No. 302113

¥ &: imﬁ ?!ﬁ *ﬁfﬁgr‘kg?
| fartaer

UDIN: 5053991 BMKUZK 121
Place ; Kolkata '
Date : 29.05.2025 .
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT

Report on the internal Financial Controls under Clause {1} of Sub-section 3 of Section 143 of the Companies Act,
2012 ("the Act”) '

- {Referred to Paragraph 2(f} of Report on Other Legal and Regulatory Requirements of our Report of even date to
the members of Hindusthan Udyog Limited for the year ended 31st March, 2025)

In conjunction with our audit of the Consolidated Ind AS financial statements of the Company as of and for the year
ended 31st March, 2025, we have audited the internal financizl contrels over financial reporting of Hindusthan
Udyog Limited (“the Parent Company”) and its associates and subsidiary.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Parent Company, its Associates and subsidiary are responsible for
establishing and maintaining internal financial controls based on the internal financial control over financial
reporting with reference ta these consclidated Ind AS financial statements criteria established by the Company
considering the essential compenents of internal control stated in the Guldance Note on Audit of internal Financial
Controls over Financial Reporting issued by the institute of Chartered Accountants of India [ICAI}. These
responsibilities include the design, implementation and maintenance of adeguate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company's policies, the safegiarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013. -

Auditors’ Responsibility

Gur responsibility is to express an cpinion on the Company's internal financlal controls over financial reporting with
reference to these consolidated Ind AS financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of interna! Financial Controls Over Financlal Reporting (the "Guidance
" Note") and the Standards on Auditing, and prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both issued by the Institute of Chartered Accountants of
India. Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequete internal financial controls over financlal
reporting with reference to these consclidated Ind AS financial statements was established and maintained and
_if such controls operated effectively in all material respects.

Cur audit invelves performing procedures to obtain audit evidence about the adequacy of the internal finandal
controls system over financial reporting with reference to these consclidated ind AS financial statements and
their operating effectiveness. Our audit of internal financial controls over financlal reporting with reference to
these consolidated Ind AS financial statements included obtaining an understanding of internal financfal controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk, The procedures selected depend on the
auditor's judgment, including the, assessment of the risks of material misstatement of the IND AS financlal
statements, whether due to fraud or error.

We helieve that the audit evidence we have obtained is sufficient and appropriate to provide a-basis fer our audit
opinion on the Company’s internal financlal control system over financial reporting ith".;gferé"hé_' fo these
consolidated Ind AS financial statements, -'
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Meaning of internal Financial Controls over Financigl Reporting
A Company's internal financial control over financlal reporting with reference to these consolidated ind AS
" financial statements is & process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of Consclidated Ind AS financial statements for external purpeses in accordance
with generally accepted accounting principles. A Company's internal financlal control over financial reporting with
reference to these consolidated ind AS financial statements include those policies and procedures that {1} pertain to
~ the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the Company; {2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with authorisations of management
and directors of the Company; and {3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the Company's assets that could have a material effect on the
financlal statements.

Inherent Limitations of internal Financiaf Controls over Finoncial Reporting .
Because of the inherent limitations of internal financial controls over financial reporting with reference to these
consolidated Ind AS financial statements, including the possibility of collusion or improper management override
of controls, material misstatements due to error or fraud may occur and not be detected. Also, projections of any
~evaluation of the intemal financial controls bver financial reporting with reference to these consclidated Ind AS
financial statements to future periods are subject to the risk that the internal financial controt over financial reporting
with reference to these consolidated Ind AS financial statements may hecome inadequate because of changes In
conditions, or that the degree-of compliance with the policies of procedures may deteriorate.

Opinion

in our opinicn, the Parent Company, its Associates and subsidiary has, in ali materlal respects, an adequate internal
financlal controls system over financial reporting' with raference to these consolidated ind AS financial
statements and such internal fin‘ancial controls over financial reporting were aperating effectively as at 31st
‘March, 2025 based on the internal financial control over financial reporting with reference to these
consolidated Ind AS financial statements criterfa established by the Company considering the essential
components of internal control stated In the Guidance Nate on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accauntants of Indla, :

Other Muotters . _ .
Our aforesaid reports under Section 143{3){i} of the Act on the adequacy and operating effectiveness of the internal

financial controls over financial reporting in so far as it refates to b Associate companies and 1 Subsidlary Company, '
which are companies incorporated In tndia, s based on the corresponding reports of the auditor of such cormpany

incorporated in India.

For Safarpurla & Partners
Chartered Accountants
 Firm ICAf Regn. No. 302113

UDIN: Q505 349 L BMKUZK 3221
Place: Kotkato.
Date: 29.05.2025




ASSETS 31.03.2025
NOW CURRENT ASSETS
ia] Property, Plant and Equipment 2(A) 6,8886.02 6,949.95
ib}  Capital Work in Progress 2(B) 78.56 78.16
o} FiRoncial Assets
{#  Investments 3{A) 60,498.57 54,889.62
{ii} Trade Recelvables 3(8) 50.11 5011
[#i} Other Financial Assets 3(C) 7111 12.13
{d}) Deferred Tax Assets (Net) 4 - -
{a] ©Other Norn-Current Assets 5 18.49 08.34
Tatal Non- Current Asseds 67,552.86 62,078.31
COURAENT ASSETS
{a) inventories 6 25,63 27.35
(b} Finarclal Assets
[ Trade Receivabies 3(D} 18529 198,82
{lf} Cash & Cash Enuivalents A 129.02 48.55
{ili} Bank balances othar than [ii) above (2] 16.57 3131
{tvj Others Financial Assets 7 20643 9,55
{e} Current Tax Asset {Mat) 8 750.83 669.06
[d} Other Curent Assets 9 211.08 234.37
Totol Current Assets 1,524.86 1,219.01
Total Assets 89,077,728 63, 297,32
T T “ ] Asat-o] o AsAb.
EQUITY AND LABILITIES - '31.03.2098 | 31.03.2024
EQUNTY
fal  Egpuilty Share Caphal 10(A) 618.50 61950
{b) Other Equily 10(B) &6,780.95 60,5453
{c] Nan-Contralfing interests 20.01 20.01
Tota! Equity b67,420.96 £1,184.04
LIABILITIES
Non Current LichHitias
(a) Finoacial LirbAtex
{iy Borrowings 11{A) 853.43 825,17
{m  Other Financial Liabilitles 11{C) PR ¥ 1] 241
{b)  Provizlons 1z 1348 12.69
{¢)  Ceferred Tax Liabilities {(Het) 4 251.58 173.51
Totel Non- Curent Lioblifties 1,140.1% 1,132.78
Cuirant Linbilitles
(a) Fnenclol Liobilitles
(ij Borrowings 13(A} 71.76 £5.62
{il) Trade Payables 11{8) -
Total Qutstanding dues of Micro Enterprises and Small Enterprisa -
Taotal Cutstanding dues of oreditors other thar Micra Entergrisas
and Small Enterprise 41.45 1145
I} Other Financial Liabilithes 13(8} 15.07 23.65
{6l Other Current Liabilities 14 383.57 345,47
[} Prowisions 15 1,82 4.4
Totaf Current Habifftles 512.07 980,50
Total Ligbiites 1,652.26 241328
Total Equity ond Liablties 53,077.72 £3,297.32
Mater!m Accourting Polfeies & Gther Noles 1822

The accompanying aoles are an inteqral part of these Consolidated Ind AS Financial Statements

As per i report of even date

For SALARPURIA & PARTNERS
Chortered Accowrtiants

Firm KA Re 11 ;
el e ¥

iiad 1

1 29th May, 2025




R5, in Lokhs except EPS
i Forthe -] :Farthe
Year Ended | Year Ended
'21.03.2025 | 31.03.2024

l.  Revenue from Operations - -

II. Other Income 16 508.28 550.80
L. Toto! Income [t +11) 508,28 550.80
V. Expenses:
Cost of Materials Consumad 17 1.72 3.58
Changes in lnventeries of Finished Goods, Stock in Trade and Work in Progress - -
Employee Benefit Expenses 18 0171 121.78
finance Costs 14 #6.40 150.85
Depreciation and Amortization Expense 20 £5.69 33.87
{Other Expenses 21 164.37 311.90
V. Total Expenses 419.89 621.96
V. Profit/{Lass) before Tax and share of profit of associates {lli - V) 88.39 (71.16)
VI, Share of profit/{loss} of an associate 5,651.19 | 13,598.37
Vil. Profit/[Loss) before Tax [V +V1) 5, 739.58 | 18,527.21
Wit Tox Expenser
1 Current Tax 199.78 177.60
2 Tax for earier years {Net) - -
3 Deferred Tax 43.44 158.16
Net Current Tax [VIH) 243.22 336.76
1X. Net Profit/{Loss) after tax {(vII-VIll) 5,496.36 13,190.45

¥. Other Comprehensive Income for the periad
(A) (i) Item that will nok be reclassified to Profit ar Loss

—Changes in Fair Valuation of Equity [nstrument 278.80 5374
—Mek Galn/{Loss} on dlsposal of investments in Equity Shares - {0.21)
—Remeasuremeant of Defined benefit Plans {1.46) [1.38)
Share of OC| of Associates 497,55 246.27
{il) Income Tax relating to items that will not be reclassified to Profit or Loss {34.63) 10.05}

{B} () Items that will be reclassified to Profit or Loss - -
i} mcome Tax relating to items that will be reclassified to Profit or Loss - -

¥l. Total Comprehensive Incoma for the period [IX+X) 6,236.42 | 18 A483.82
Earnings per Equity Skare: 22.7

{1) Basic eeming per Equity Share [Rs} 88.72 293.63

{2} Dikuted earning per Equity Share (Rs) : B8.72 293.63
Material Accounting Policies & Other Notes i&22

The accompanying notes are on integral part of these Consolidated ind AS Financlal Statements

As per our report of even dote
For SALARPURIA & PARTNERS
Chartered Accountants

Fer 1cal Heg Ng ;‘0

e ¥

s Baggy ORI

}’.:’x*&?‘! & Company Secret!!ry cFO
Ploce : Kolkote

Dote : 29th Moy, 2025 oirectors




Rs in Lakhs

oo Forthe’ | i Forthe
PARTICULARS -YearEnded | ‘YearEnded
: R { 31.03.2025 |+ 31.03.2024
A, - CASH FLOW FROM OPERATING ACTIVITIES =0 -io o
Profit before tax 5,739.58 18,527.21
Adjustment for :
Depreciation & Amortisation 65.69 33.87
Prefit from Associate Companies {5,651.18}} (18,598.37)
Interest Expense 86.40 150.85
Interest Income (12.43) {83.59)
Profit on sale of Property Flant and Equipment - (10.01)
Profit on sale of Investments (22.95) {7.386)
Investments written off - 1.14
Provision for Dimunition in Investments - 548
Bividend Income - (0.13)
Operating Profit before Working Capital Changes 205.10 19.09
Movements In Working Capital :
increase/(Decrease) in Trade Payables - (151.15}
Increase/{Decrease) in Other Liabillties {470.21} (176.92}
{increase)/ Decrease in Inventories 172 2.30
{Increase)/ Decrease in Trade Receivables 13.53 15841
(Increase}/Decrease in Other Assets 23.25 289.20
Cash Generated from/{used inj Operations {226.561) '240.93
Direct Taxes Paid (Net} {201.71) (740.63)
Net Cash from Operoting Activities [428.32) {499.70)
.- CASH FLOW FROM INVESTING ACTIVITIES : -
Sale of Property, Plant and Equipment 0.00 11.82
Interest Received 15.84 16.26
Capital work in progress {0.40} (0.04}
Dividend Recelved 807.33 1,544.79
Movement of Advances (200.00) 8,212.60
Purchase of Investments - {5,462.34)
Sale of Investments 34.00 65.01
Purchase of Proparty, Plant and Equipment (1.74) {2,238.99)
(Increase)/Blecrease in Bank Deposits 5,51 17.35
Net Cash from Investing Activities 660.54 2,166.06




Rs in Lokhs

T CASH FLOW FROM FINANCING ACTIVITIES 3 il

C.

Interest paid (86.15} {125.77}
Redemption of Preference Shares - {514.64)
Repayment :

Repayment of Long Term Borrowings (65.60) {2,838.32)
Proceeds of Long Term Borrowings - 289.61
Net Cash from Financing Activities (151.75) (2,489 .11)
Net [Decrease)/ Increase in Cash and Cash Equivalents (A+B+C) 80.47 (822.76)
Cash and Cash Eguivalents at the beginning of the year 48.55 87131
Cash and Cash Equivalents at end of the year 125.02 48.55

Cash & Cash Equivalents :
Balances with Bank

Current Account 105.53 25.16
Cash on Hand 23.49 23.39
Toted 129.02 43,55

Note ¢

{a) Previous year's figures have been regrouped/recasted wherever necessaty.

(b} The above cash flow has been prepared under "Indirect Method" as per Ind AS 7, "Statement of Cash Flows", as
prescrived under section 133 of the Companies Act, 2013 (“the Act'), as notified under the Companies {Indian
Accounting Standards) Rules, 2015 and Companies {indian Accounting Standards) Amendment Rules, 2016,

FOR SALARPURIA & PARTNERS * for and on behalf of the Booyd of Directors
CHARTERED ACCOUNTANTS e f '

Firm ICAI Reg. No.302113E
rbgals K Dey

N

e

Compony Secretary & CF

Place : Kolkoto
Date : 29th May, 2025 Directors




{A] Equtiy Shurre Coplta!

{1} Currendt repovting period

fis e Lakhs

Balance at Lhe beghening current

perdod -

Changes [n Equlty Share
Caplial duse to pilor pe!

rlod

-1 Mestated balance at the beglnnieg of the .

* Balarica at the end of the awrent |

219,50

619.50 -

{2} Prewous reporiing peviod

*Balapce st he beginning prevfous 3 : Changesin Eqelty Shara - |

Restated balance at the bugining of ihe
cusTert reporting perlod |

619.50

615.50 -

6158.50

18) Other Equity

PARTICULARS | OTHER €O
Balanoe 25 pn OF.08.2023 13341 | 4845 | 1,722.0% ki) 461.79 456531 | 34,9965 - i¥Lea (50.67) (M756)| 4205574
Proftt bor the year 2023-2024 - - - - - - 407 43} - - - - a7 3y
Profit from Associzte Company . . - . - - 18508 37 - - - Mez7 | 135460
Remeasurement of  Nab  Dofired - - - - . . - - 11,33)] - [1.28)
[Llabifity}Asset
tivanges in Falr Valug of nvastmank - - - - - - . £3.74 - - 53,74
Met GainfLoss | o ditposal of irves bments - - - - - . - - [o21) - - w.21)
Iy mopuity shawre s
Transfer from Gereral Resarve 10 Sapits| - - 150000} - - - - 600,00 - - -
Redumptlon Resarve
Teangfar from RB1 fimserse Fund o . - - (861,74} - 461.7¢ A - - - -
iRetained Earnings
IRecinasicanlon of gain on sale of PWTOC! . . - - - - 52,63 - (52,63 . - 2,00
equily Insiruments
Tax Effect an Falr Value of Irye skrem - . - - - - - (0n05) - . D.05)
Halanee at 3ist March, 2024 1A | AR5 | Lizza2 3000 o] 4565.3:; 5570037 EO0A00 37163 422,05} (1.69)] ©0,544.53
Profit for the year 2024-2023 - - - . - §154.23} - - - 1154.83}
Frofit from Associate Comphiy - - - - - - 5,650.39 - - - 4755 €, 148,74
R armant of el Deflnad; - - - - - - . - [1.46) - {45}
L Eakstliby) fAsset
Chunged wn Falr Value of Investment . - - - - - - - 27B.E0 . - 173,60
et Galnf[Loss) on dlsperel of Invastmants - - - - - - . . - - B
®agulty charas
Teursfar from General Resmrus ta Capital . - - - - - - - . . - -
PRedemplion Raggroe
Transfer from RBI Reserve Fund to - B - - - - - - - - - -
Hntnin=d Earninps
Sucharsiflcwiion of galn o sate of FyTOC) - - . - - - 283 {2.33] - - -
aaquity instruments {*)
Tay Effact on Falr Valte of dnysstmatv - - - - - - . {34.63} - - 134.53)
Balante 35 at 31st March, 2028 14| 484y | 1L,122.02 30,00 [EDOII 456531 | 59,200.57 600 0} 613.82 {33.51)§ HLEBE 66,780.95

+ ol athve gatn of Rs, 2,83 lakhs praviewsly rasognized in Othee Comgprehansiva (e ome [OC() has naw bean transézrred 1o Redalned Earniegs an disposal of sharas of Maonail Electrimls Linted,

As per our cepart of evan dote
For SALARPURIA & PARTNERS
Chartered Accountonts

Firm ICAf Reg. No.3i E )
falast b Dey

Place : Koikata

Date : 29:h Moy, 2625

e

Compuany Secretary\& OF

Jehal',‘ of ihe Boary of Directors

Directors




HINDUSTHAN UDYOG LTD

Notes to Consalidoted Financiol Statement As At31.03.2025 " - " "

NOTE 1 (A} : CORPORATE INFORMATION

The Company ("Hindusthan Udyog Limited"} is an existing public company incorporated on 3rd Septermnber, 1947 under the
Indian Companies Act, and deemed to exist within the purview of the Companies Act, 2013, having Its registered office at
Trinity Plaza, 3rd floor, 84/1A, Topsla Road (South), Kolkata - 700046, The manufacturing unit is located in Kollcata, The Equity
Shares of the Company are listed on BSE Limited {"BSE") and Calcutta Stock Exchange ["CSE"), The Financial Statements are
presented in Indian Rupees.

NOTE 1 (B) : MATERIAL ACCOUNTING POLICIES,

A summary of the significant accounting policies applied in the preparation of the financial statements are as given below.
These accounting policies have been applied consistently to all the periods presented in the financlal statements.

i} BASIS OF PREPARATION

The financial statements of Hindusthan Udyog Ltd (“the Company”} comply in all material aspects with Indian
Accounting Standards {“Ind-AS") as prescribed under sectlon 133 of the Companies Act, 2013 {"the Act”), as notified
under the Companies (Indian Accounting Standards} Rules, 2015, Cempanies (Indian Accounting Standard}
Amendment Rules 2016 and other accounting principles generally accepted in India,

The Company feliews the mercantile system of accounting and recognises income end expenditure on an accrzal
basis. The Financial Statements are prepared under the historical cost convention, except in case of significant
uncertatnties and except for the fellowing:

1 Certain financial assets and liahilities that are measured at fair value.
2  Assets held for sale which are measured at lower of carrying value and fair value less cost to sell,

3 Deflned benefit plans where plan assets are measured at fair value.

The financial statements for the year ended 31st March, 2025 have been approved by the Board of Directors of the
Company in their meeting held on 29th May, 2025.

All assets and liabilities have been classified as current or non-current as per the Company's normat operating cycle.
An operating cycle is the time between the acquisition of assets for processing and their reafisation in cash or cash
equivalents. As set out In the Schedule [l to the Companies Act, 2013, the normal operating ¢ycle cannot be identified
and hence it is assumed to have a duration of twelve months. :

The financial statements are presented in INR and il values are rounded off to the nearest lakhs {INR 00,000}, except
when otherwise indicated.

Use of Estimates and Management Judgement

In preparing the financial statements In conformity with accounting principles generally accepted in India,
management is required to make estimates and assumptions that affect reported amounts of assets and llabilities and
the disclosure of contingent llabilitles as at the date of the financial statements and the amounts of revenue and
expenses during the reported period. Actual results could differ from those estimates. Any revision to such estimates
is racagnised in the period in which the same is determined.




HINDUSTHAN UDYOGLTD -~

Nates to Consolidated Financiol Statement As At31,03.2025

i) Revenue Recognition
Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are
inclusive of excise duty and net of returns, allowances, rebates, value added taxes, goods and services tax and
amounts cellected on behalf of third parties. The company recognizes revenue when the amount of Revenue can be
reliably measured and it is probable that future economic benefits will flow to the company.

1 Sales are recognised when significant risks and rewards are transferred to the buyer as per the contractual terms
or on dispatch where such dispatch ceoindides with transfer of significant risks and rewards to the buyer.

2 Export incentives are accounted for on export of goods if the entitiements can be estimated with reasonable
accuracy and conditions precedent to claim our fulfilled.

i} Other Income: .

1 Interest Income on Financial Assets is recognised using the effective interest rate method. The effective interest
rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial
assets to the gross carrying ameunt of the Financial Asset. When calculating the effective interest rate, the
Company estimates the expected cash flows by considering all the contractuzl terms of the financial instruments.

2 Dividends are recognized in the statement of profit and loss only when the right to receive payments is
established, it is probable that the econornic benefits assoclated with the dividend will flow to the Company, and
the amount of the dividend can be measured relizbly.

3 Profit/Loss on sale of Investments [s recognised on tha contract date.

4 Others: The Company recognizes other income [including rent and misc recelpts) on accrual basis. However,
where the ultimate callection of the same lacks reasanable certainty, revenue recognition is postponed to the
extent of uncertalnty.

iV} Current varsus Non -current classification

‘The Campany presents assets and [lablilitfes in the balance sheet based on current/ nen-current ckassifleation.
An asset fs treated as current when itis:

Expected to be realised or intended to be sold of consumad In Company’s operating cycle
« Held primarily for the purpose of trading

« Expected to be realised within twelve months after the reporting perlod, or
. Cash and cash equivalent untess restricted from being exchanged or used to settle a liability for at least twelve months atter

the repotting period

All ather assets are classified as non-currant

A liability is current when:

« It is expected to be settled in Company's operating cycle

« It is hetd primarily for the purpose of trading

« It is due to be settled within twelve months after the reporting period, or

. There is no unconditional right ta defer the settiement of the liability for at least twelve months after the reporting period
The Company classifies all other liabilities as non-current.

Deferred tax assets and liabitities are classified as non-current assets and [iabilities,
The operating cycle is the time between the acquisitlon of assets for pracessing and their realisation in
cash and cash equivalents, The Company has Identified twelve months as its operating cycle.

ff (hariatsd
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Vi)
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Non -current assets held for sale

Non -current assets and disposal groups are dassified as held for sale f thelr carrying amountis
Intended to be recovered principally through a sale [rather than through continuing use) when the
asset (cr disposal group) is available for immediate sale in its present condition subject only to terms
that are usual and customary for sale of such asset {or disposal group) and the sale is highly probable
an is expected to gualify for recognition as a completed sale within one year from the date of
classificatien,

Non -current assets and disposal group classified as held for sale are measured at lower of their carrving amount and
fair value less costs to sell,

Investment Properly

Investment properties held to earn rentals or for capital appreciation or both are stated in the balance sheet at cost,
less any subsequent accumulated depreciation and subsequent accumulated impairment losses. Amy gain or loss on
disposal of investment property is determined as the difference between net disposal proceeds and the carrying
amount of the property and is recognised in the statement of profit and loss. Transfer to, or from, investment property
is done at the carrying amount of the property.

intongible Asset

Intangible assets acquired separately are measured on initial recognition at cost. The cast of Intangible assets acquired
in a business combination is their fair value at the date of acquisition. Following initial recognition, intangible assets
are carrled at cost less any accumulated amortisation and accumulated impairment losses. Internally generated
intanglhles, excluding capitalised development costs, are not capitalised and the related expenditure is reflected in
profit or loss in the period In which the expenditure is incurred,

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever
there Is an indication that the intangible asset may be impaired. The amortisation period and the amortisation mathad
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes In the
expected useful [ife or the expected pattern of consumption of future economic benefits embodied in the asset are
considered to modify the amortisation period or method, as appropriate, and are treated as changes Ih accounting
estimates. The amortisation expense on intangible assets with finite lives is recognised tn the statement of prefit and
loss unless such expenditure forms part of carrying value of another asset.

{ntangible assets with indefinite useful lives including Goodwill are not amortised, but are tested for impairment
annually, elther individually or at the cash-generating unit level, The assessment of indefinite life is reviewed annually
to determine whether the indefinite life continues to be supportable, If not, the change in useful {ife from indefinite to
finlte is made on a prospective basis.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the nét
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit or joss when the
asset is derecognlised.




HINDUSTHAN UDYOGLTD

-Ncies to Consolidated Financiol St

Vhl) Foreign currency Transtctions

IX)

tems included in the financial statements are measured using the currency of the primary economic environment in
which the entity operates {"the functional currency"). The financial statements are presented in India Rupee which is
Hindusthan Udyog Limited's functlonal and presentaticn currency.

a) On initial recognition, all foreign currency transaction are recorded at foreign exchange rate on the date of
transaction.

b) Monetary items of currents assets and labilities in foreign currency cutstanding at the close of financial year are
revalerised at the appropriate exchange rates prevailling at the close of the year,

c) Thegain or loss on decrease/inerease in reporting curi’ency due to fluctuation in foreign exchange rate, in case of
monetary current assets and liabilities in foreign currency, are recognised [n the Statement of Profit and Loss

Fingncigl Instruments

All financlal assets are recognised on trade date when the purchase of a financial asset is under a contract whose term
requires delivery of the financial asset within the timeframe established by the market concerned. Financial assets are
initially measured at fair value, plus transaction costs, except for those financial assets which are cassified as at fair
value through profit or loss [FYTPL) at inception. All recegnised financial assets are subseguently measured in their
entirety at either amortised cost or fair value,

Classificetion of Financial Assets
Financial assets are classified as ‘equity instrument’ if it is a non-derivative and meets the definition of ‘aquity’ for the
issuar. All other non-derivative financial assets are 'debt Instruments’.
Finuncial assets ot amortised cost and the effective interest method
Debt instruments are measured at amortised cost if both of the following conditions are met:
e The asset is held within a business model whose objective is to hold assets in order to colflect contractual cash
flows; and
» the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount cutstanding.




HINDUSTHAN UDYOG LTD
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Debt instruments meeting these criteria are measured initially at falr value plus transaction costs. They are
subsequently measured at amortlsed cost using the effective interest methad less any impairment, with interest
recoghised an an effective yield basis in investment income.

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating
interest over the relevant period. The effective interest rate is the rate that exactly discounts the estimated future
cash receipts {indluding all fees on points paid or received that form an integral part of the effectlve interest rate,
transaction costs and other premiums or discounts} through the expected life of the debt instrument, or {where
appropriate) a shorter period, to the net carrying ameunt on initial recognition.

The Company may irrevocably elect at initial recognition to classify 2 debt Instrument that meets the amortised cost
criteria ahove as at FVTPL if that designation ellminates or significantly reduces an acceunting mismatch had the
financial asset been measured at amortised cost.

Financigl assets ot falr value through other comprehensive income (FVTOCI)
Debt instruments are measured at FYTOC! if both of the following conditions are met:

s The asset is held within a business model whose abjective is to hold assets in order to collect contractual cash
flows and seliing assets; and
e The contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.
Debt instruments meeting these criteria are measured intally at falr value plus transaction cests. They are
subsequently measured at fair value with any gains or losses arising on Remeasurement recognised in other
cemprehensive income, except for impairment galhs or lasses and foreign exchange gains or fosses, Interest calculated
using the effective interest method is recognised in the statement of profit and loss in investment income. When the
debt Instrument is derecognised the cumulative gain or loss previously recognised in other comprehensive Income is
reclassified to the statement of prafit and loss account as a reclassification adjustment.

At initial recognition, an irrevocable election is made {oh an instrument-by-instrument basis) to designate investments
in equity Instruments other than held for trading purpose at FVTOCL

A financial asset ks held for trading if;
* it has been acquired principally for the purpose of selling it in the near term; or

» on Initial recognition it is part of a portfolio of identified financial instruments that the Company manages
together and has evidence of a recent actual pattern of short-term profit-taking; or

» jtis a derivative that is not deslgnated and effective as a hedging instrument or a financial guarantee.

investments in equity instruments at FVTOCI are initially measured at fair value plus transaction costs. Subsequently,
they are measured at fair value with gains and losses arising from changes In fair value recognised In other
comprehensive Income. Where the asset is dispesed of, the cumulative gain or loss previously accumulated in the
other comprehensive income is directly reclassifled ta retained eamings.
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For equity instrurments measured at fair value through other comprehensive incorme no impairments are recognised in
the statement of profit and loss.

Dividends on these investments in equity instruments are recognised [n the statement of profit and loss in investment
income when the Company's right to receive the dividends is established, it is probable that the economic heneffts
associated with the dividend will flow to the entity; and the amount of the dividend can be measured reliably.

Fingncial Assets ot Fair Value through Profit and Loss {FVTPL)

Financial assets that do not meet the critera of classifying as amortised cost or fair value through ather
comprehensive income described above, or that meet the criteria but the entity has chosen to designate as at FVTPL at
initial recognition, are measured at FVTPL.

Investments in equity instruments are classified as at FVTPL, unless the Company designates an investiment that is not
held for trading at FVTOCI at initlal recognition.

Financial assets classified at FVTPL are initially measured at fair value excluding transaction costs.

Financial assets at EVTPL are subsequently measured at fair value, with any gains or losses arlsing on remeasurement
recognised in the statement of profit and loss.

Dividend income on investments [n equity instruments at FYTPL is recognised in the statement of profit and loss in
investment Income when the Company’s right to receive the dividends is established, it is probable that the economic
benefits associated with the dividend will flow to the entity; and the amount of the dividend can be measured reliably.

Impairment of financial assets

On initial recognitlon of the financial assets, & loss allowance for expected credit koss is recognised for debt
Instruments at amortised cost and FYTOC!. For debt instruments that are measured st FYTOC!, the loss allowance is
recognised in other comprehensive income in the statement of profit and loss and does not reduce the carrying
amount of the financial asset in the balance sheet.

Expected credit losses of a financial Instrument is measured in a way that reflects:
o an unblased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

o the time value of money; and
+ reasonable and supportable information that is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of fliture economic canditions.

At each reporting date, the Company assesses whether the credit risk on a financial instrumant has increased
significantly since initial recognition.

When making the assessment, the Company compares the risk of a default occurring on the financial Instrument as at
the reporting date with the risk of a default occurring on the financial instrument as at the date of initial recognition
and consider reasonable and supportable information, that is available without undue cost or effort, that Is indicative
of significant increases in credit risk since initial recognition.

If, at the reporting date, the credit risk on a financial instrument tas not increased significantly since Initial
recognition, the Company measures the loss allowance for that financial instrument at an amount equal to 12-menth
expected credit losses. If, the credit risk on that financial instrument has mcreased sjgmﬁcant!v slnee initial
recognition, the Company measures the loss aliowance for a financial instrument a a;ya&mbuﬂt gqﬁ@l to the hifetime
expected credit losses. N
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The amount of expected credit fosses {or reversal) that is required to adjust the loss allowance at the reporting date is
recognised as an impairment gain or loss in the statement of profit and loss.

Financial Liabilities and equily instruments issued by the Company

Classification as debt or equity

Debt and equity instruments are classified as either financial liabilitles or as equity in accordance with the substance of
the contractual arrangement.

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 recelved, net of direct issue
costs.

Compotind Insiruments

The compenent parts of compound instruments (convertible instruments} issued by the Company are classified
separately as financial liabilities and equlty in accordance with the substance of the contractual arrangement. At the
date of issue, the fair value of the liability component is estimated using the prevailing market interest rate for a
similar non-convertible instrument. This amount is recorded as a liability on an amertised cost basis using the effective
interest methed until extinguished upon conversion or at the Instrument’s maturity date. The eguity companent is
determined by deducting the amount of the liability compenent from the fair value of the compound insttument as a
whole. This is recognised and included in equity, net of income tax effects, and is not subsegquently remeasured.

Finonciol Liabilities
Financial llabilities are classified as either financial liabilities “at FVTPL’ or ‘other financial liabilities’.
Finoncial Lighilities at FYTPL
Financial llabilities are classified as at FYTPL when the financial liability is either held for trading or it Is designated as
at FVTPL.
A financlal liability is classified as held for trading if:
e it has beer acquired or incurred principally for the purpose of repurchasing it in the near term; or

e on initial recognition It 1s part of a pertfolio of identified financial instruments that the Company manages
together and for which there is evidence of a recent actual pattern of short-term profit taking; or

* itls a derlvative that is nat designated and affectlve as a hedging instrument.

A financial liability other than a financial liability held for trading may also be designated as at FVTPL upon nitial
recognition [f!
¢ such designation eliminates or significantly reduces a measurement o recognition Iinconsistency that would
otherwise arise; or
» the financial liability forms part of a Company of financial assets or financial liabilities or both, which is managed
and its performance is evaluated on a falr value basis, in accordance with the Company's documented risk
management or investment strategy, and information about the Company is provided internally on that basis; or

= it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 Fnj;mcial fnstruments
permits the entire combined contract to be designated as at FVTPL. ;




x)

ment As At 31.03.2025

Financial fiabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in
the statement of profit and less, except for the amount of change in the fair value of the financial liability that is
attributable to changes in the credit risk of that liability which is recognised in other comprehensive income:.

The net gain or loss recognised in the statement of profi t and less incorporates any interest paid on the financial
liability.

Other Financial Liobilities
Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial Pabilities are subsequently measured at amortised cost using the effective interest method, with
interest expense recognised on an effective vield basis.

The effective interest method is a method of calculating the amortised cost of a financial liabllity and of allacating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future
cash payments through the expected life of the financial fiability, or {where appropriate} a shorter period, to the nat
carrying amount on initial recognition.

fofr value measurement

The Company measures financlal Instruments, such as, derivatives at fair value at each balance sheet date,

Fair value Is the prlce that would be received to sell an asset or pald to transfer a fiability in an orderly
transaction between market participants at the measurement date. The falr value measurement is based on the presumption
that the transaction to sell the asset or transfer the liability takes place either:

1 In the princlpal market for the asset ar fiability, or

2 |n the absence of a principal market, in the most advantageous market for the asset or liability

The princlpal or the most advantageous market must be accessible by the Cornpany.

The faic value of an asset or a liability is measured using the assumptlons that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financlal asset takes into account a market participant’s ability to generate
economic beneflts by using the asset In its highest and best use or by selling it to another market participant
that would use the assat in its highest and best use,

The Campany uses valuatlon techniques that are appropriate In the circumstances and for which sufficient
data are avallable te measure fair value, maximising the use of relevant chservaiile inputs and minimising
the use of unobservable inputs.

All assets and liabilitias for which Fair value Is measured or disclosed in the financial statements are

categorised within the fair value hlerarchy, described as follows, based on the lowest level Input that is
significant ta the fair value measurement as a wholée:

Level 1 — Quoted (unadjusted) market prices in active markets for [dentical assets or liabilities
Level 2 — Vahsation techniques for which the lowest level input that Is significant to the fair value
measurement is directly or indirectly observable :
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Level 3 — Valuation technigues for which the lowest level input that Is significant to the fair value
measurement is unohservable

For assets and lizbifities that are recognised in the financial statements en a recurring basis, the Company
determines whether transfers have occurred hetween levels in the hierarchy by re-assessing categorisation
[based on the lowest level Input that is significant to the fair value measurement as a whale) at the end of
each reporting pericd.

for the purpose of fair value disclosures, the Company has determined classes of assets and |iabiiities on the
basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hlerarchy
as explained above.

Contingent Assels

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the
occurrence or nor-eccurrence of one or more uncertain future events not wholly within the control of the Company.

A contingent asset is not recognised but disclosed where an inflow of economic benefit is probable.

Employees Benefit Expenses

a} Short Term Obligations
Liabilities for wages and salaries, including nen-monetary benefits that are expected to ke settled wholly within
12 months after the end of the period In which the employess render the related service are recognised In
respect of employees' services up to the end of the reporting perlod and are measured at the amounts expected
to be paid when the llabilities are settled. The llabllities are presented as current employee benefit obligations in
the Balance Sheet.

i) Long Term Employee Benefit Obligations
The llzbitities for earned leave and sick leave are not expected to be settled whelly within 12 months after the
end of the period in which the employees rendered the related service. They are, therefore, measured at the
present value of the expected future payments to be made in respect of services provided by employees up to
the end of the reporting period using the projected unit ¢redit method. Remeasurements as a result of
experience adjustments and changes in the actuarial assumptions are recognised in the Statement of Profit and
Loss.

Under Ind AS, re-measurements of defined benefit plan are recognised in the Balance Sheet with a correspanding
debit or credit to equity through Other Comprehensive tncome (OCI). Under Ind AS, an entity is permitied to
transfer amounts recognized in Other Comprehensive Income within equity. The Company has taken recourse of
the said provislon and has transferred as at the date of transitien to Ind AS.

bivideid
Provision is made for the amount of any final dividend declared, being appropriately authorised in the Annual General
Meeting and ne lenger &t the discretion of the Company.

interim Dividends are recorded as a liability on the date of declaration by the Company's Board of Directors.
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Leases
Ind AS 116 supersedes Ind AS 17 Leases including its appendices, The standard sets out the principles for the
recognition, measurement, presentation and disclosure of leases and requires lessees to recognise most leases on the

balance sheet.

The Company has adopted ind AS 116 using the modified retrospective method of adoption under the transitional
provisions of the Standards, with the date of initial application on 1st Agril 2018. The Company also elected to use the
recognition exemptions for lease contracts that, at the commencement date, have a lease term of 12 months or less
and do not contain a purchase cption (short-term leases), and lease contracts for which the underlying asset is of low
value {low-value assets).

The Company assesses at contract inception whether a contract i, er contains, a lease, That is, if the contract conveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee
The Company applies a single recognition and measurement approach for all leases, except for short-term [eases and

leases of low-value assets, The Company recognises lease llabilities to make |ease payments and right-of-use assets
representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the cemmencement date of the lease (i.e., the date the underlying
asset is availahle for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses and adjusted for any remeasurement of lease liabilitles. The cost of right-of-use assets includes the
amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencerment date less any lease incentives received. Right of use assets are depreciated on a straight-line basls
over the shorter of the lease term and the estimated useful iives of the assets.

if ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exerclse
of a purchase option, depreciation is calculated using the estimated useful life of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policles in section (k) Impairment of
non-financial assets,

Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of
lease payments to be made over the |ease term. The lease payments include fixed payments (including in substance
fixed payments) less any lease incentives recelvable, variable lease payments that tepend on an index or a rate, and
amounts expected to ke paid under residual value guarantees.

o
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In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made, In addition, the carrying amount of lease liabilities is remeasured if there is a modification,
a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change
in an Index or rate used to determine such lease payments) or a change in the assessment of an option to purchase
the underlying asset.

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and
eauipment {i.e., those |eases that have a lease term of 12 months ar fess from the commencement date and do not
contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases of offices,
godowns, equipment, etc. that are of low value, Lease payments on short-term feases and leases of low-value assets
are recognlsed as expense on a straight-fline basts over the lease term,

Company as a lessor

Lessor accounting under Ind AS 116 is substantially unchanged from ind AS 17. Lessors wili continue to classify leases
as either operating or flnance {eases using similar principles as in Ind AS 17. Therefare, ind AS 116 does not have an
impact for leases where the Company is the |essor.

{eases in which the Company does not transfer substantially ali the risks and rewards incidental to ownership of an
asset are classified as operating leases. Rental Income arising is accounted for on a stralght-line basis over the lease
terms. Initial direct costs Incurred in negotiating and arranging an operating lease are added to the carrying amount of
the leased asset and recognised over the lease term on the same basis as rental income. Contingent rents are
recognised as revenue in the period In which they are earned.
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impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may he impaired. If any
indication exists, or when annual impairment testing for an asset is required, the Company estimates the asset's
recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s [CGU} fair
value less costs of disposal and its value in use. Recoverable amount Is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or group of assets. When
the carrying amotLint of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is
written down to its recoverable amount. :

in assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset.
The Company bases its impairment calculation on forecast calculations, which are prepared separately for each of the
Company’s CGUs to which the Individual assets are ailocated.

impalrment losses of continuing operations, including impairment on inventories, are recognised in the statement of
profit and loss.
An assessment is made at each reperting date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. if such indication exists, the Company estimates the asset’s or
CGU's recoverable amount, A previously recognised impalrment loss is reversed only if there has been a change in the
assumptions used to determine the asset's recoverable amount since the last impairment foss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed the
carrying amount that would have been determined, net of depreciation, had no impairment loss heen recognised for
the asset in prior years, Such reversal is recognised In the statement of profit or loss.

Segment reporting

Operating segments are reported in & manner consistent with the internal reporting provided to the chief operating
decision-maker. Revenue and expenses are identified to segments on the basis of thelr relatienship to the operating
activitles of the segment. Revenue, expenses, assets and liabilities which are not allocahle to segments on a reasonable
basls, are includad under “Unallocated revenue/ expenses/ assets/ liabilities”.

The analysis of geographlcal segments is based on the areas in which customers of the Company are focated.

Seament accounting policles are in line with the accounting policies of the Company. In addition, the following specific
accounting policies have been follawed for segment reparting:

) Seament revenue includes sales and ather operational revenue directly identifiable with/allocable to the segment
including inter segment revenue.

if) Expanses that are directly identifiable with/allocable to segments are considered for determining the segment result,
iti) Maost of the centrally incurred costs are allocated to segments malnly on the basis of their respective expected segment
revenue estimated at the beginning of the reported period.

iv} Income which relates to the Company as a whole and not allocable to segments is included in “unallocable corporate
income/ [expenditure)inet)”.

v) Segment result includes margins on inter-segment capltal jobs, which are reduced in arriving at the profit hefore tax of
the Company, :

vi) Segment result includes the finance costs Incurred on interest bearing advances with corresponding credit included in
“unallocable corporate Income/(expenditure)(net},

vii) Segment results have not been adjusted for the exceplional item attributable to the corresponding segment. The sald
exceptional item has been included in “unaliecable corporate Incame/(expenditurel(net}”. The corresponding segment
assets have been carried under the respective segments without adjusting the exceptionat item.

viii} Segment revenue resuiting from transactions with other business segments is accounted on the basis of transfer price
which are either determined to vield a deslred margin or agreed on a negotiated basis.

1) Segment assets and labilities include those directly Identifiable with the respective segments. Unallocahle corporate
assets and liabilitles represent the assets and lisbilities that relate to the Company as a whale.

x} Sezment non-cash expenses forming part of segment expenses includes the Fair valyes "'wég}rnﬂlcyee stock options

which is accounted as employee compensation cost [Note 1(r) supral and is a[loaﬁ: = [
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Xvi) Business comhination
Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as
the aggregate of the consideration transferred measured at acquisition date fair value and the amount of any
nancontrolling interests in the acquiree. For each business combination, the Company elects whether to measure
the nencontrolling interests in the acquiree at fair value or at the proportionate share of the acquiree’s
identifiable net assets. Acquisition-related costs are expensed as incurred, At the acquisition date, the identifiable
assets acquired and the liabilities assumed are recognised at their acquisition date fair vatues.
Any business combinations involving entities or businesses under cemmen control are accounted for using the

pooling of interest method:
« The assets and liabllities of the combining entitics are reflected at their carrying amounts.
« No adjustments are made to reflect fair values, or recognise any new assets or liabilities. The only adjustments

that are made are to harmonise accounting policies.
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Accounting Policy:

({a} Property, Plant and Equipment ©

{i} Freehold Land is carvied at histarical cost including cast that 1s diractly attributable to the acquisition of the fand.

fii) All other items of property, plant and equipment are stated at historical cost iess accumulated depreciation/ amortizstion. Historical zost Inciudes expenditure that is directly attributable to the
zcquisition of the iterms,

Property, plant and equipment held for use in the praduction orfand supply of goods or senvices, or for administrative purposes, are stated In the balance sheet at cost, less any subsequent aecumulated
depredation and subseguent accumulated impairment losses,

The initial cost at cash price equivalence of property, plant and equipment acquired eamprises its purchase price, including import duties and nen-refundable purchase taxes, any directly attributable costs
of bringing the assets 1o its working conditlen and location and prasent value of any obligatory decommissioning costs for its intended use. Cost may alsa include effectve portion on quelifying cash flow
hedaes of foreign currency purchases of praperty, pleant and equipment recycled from hedge reserve as basis adjustment.

in casa of self-constructed assets, cost includes the costs of all mareriaks used in construction, direct labour, allocation of overheads, directly attributable borrawing costs and effective portion of cash flow
hedges of foreign currency racycled from the hedge reserve as hasis adjustment.

Subsequent experditure on major maintenance or repairs includes the cast of the replacement of parts of assets and overhaul costs. Where an asset ot part of an asset is replaced and it Is probable that
future econemic benefits associated with the itam will be avallable to the Company, the expenditure is capitalised and the carrying amount of the item raplaced Is derecognised. Similzrly, overhaul costs
assaciated with major malntanance are capitalised and deprectated over their useful lives whene it is probable that future economle benefits will be available and any remaining carrying amounts of the
cost of previous overhauls are derecognised. All other costs are expensed as incurred except the amertisation value of durgapur leasehold land is not material.

Depreclation

Depreciation is charged so as to write off the cost or value of assers, over thelr estimated useful ives or, in the case of leased assets (including leasehold improvements), aver the lease tarm if shorter. The
lease period i¢ cansidered by excluding any lease renewals options, unless the renewsals are reasonably certain. Depreciation 18 recorded using the straight line basis in case of certain Buildings, others on
Written Down Value basis. The estimated useful lives and residual values are reviewed at each year end, with the effect of any changes in estimate accounted for on a prospective basis. Each componant of
an itern of property, plant and equipment with a cost that is significant In relation to the total cost of that item is depreciated separately if its useful life differs from the others compoenents af the asset,
Depreciation commences when the assets are ready for their intended use. Depreciated assets in property and aceumulated depreciation accounts are retained fully untii they are remeved from service,
The useful life of the itams of PPE astimated by the management for the current and comparative peried are in line with the useful ife as par Schedula Il of the Companies Act, 2013,

De-recopnition

An item of property, plant and equipment Is derecognised upon dispossl or when no future economic benefits are expected to arise from the continued use of the asset. Any gain or Ioss arising on the

digposal or ratirement of an item of property, plant and equipment is determined as the differenes between net disposal proceeds and the carrying amount of the asset and is recognised in the statement
of profit and loss. ’
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Bullding & Plar

Furniture &

Gross Block

Grass Carrying Amount As At 1st April, 2029
Additions during the year
Dispasals/deductions during the year

Gross corrying evnount As At 315t Moveh, 2025

apraciotion /Amortisotian

Accumulated depreciationfarnortiation A3 At 15t ApHi, 2024
Depreciation/ amortisation for the year

Disposals/deductions during the yaar

Accomuiated depreciation As At 315t March, 2025

Net carryimg amount As At $1st March, 2025

4,232.15 025 2,873.78 105.18 1.68 294 67.56 34.94 7,318.64
- - . - - - - 174 174
4,233.15 0.39 | 2,873.78 105.1% 1.69 294 67.56 36.68 7,321.38
- - 234.28 84,77 164 2168 25.15 21.07 368.69
- 0.00 48.20 258 0ot 0.0& 11.6% 234 65.68
- - 28258 38.35 1.65 2.74 36.84 23.21 435.37
4,233.15 0.35 | 2,591.20 16.83 0.04 0.20 30.72 13.47 6,886.02

Non residential {commercial) property loan taken from ICICI Bank has been secured agalnst property acquired by the Company against such loan.
* Pravision for amortisation of Long term Leasehold lang at Durgapur has not been made.




The chonges in the carrying volue of praperty, plant and equipment for the year ended March 31, 2024 were as follows:

_Particulars . B R R el e PIVENT -
Gross Block
Gross Carrying Amount As At 1st April, 2023 4,233.15 0.39 67832 105.18 1.62 2.54 39.82 34.94 5,096.42
Additions during the year - - 2,185.47 - - : - 4352 | - 2,238.89
Disposals/deductions during tha year - - - - - - {15.77} - {15.77)
Gross cartying amount as at 315t March, 2024 4,233.15 0.32 | 2,873.78 105,18 1.69 2.94 B67.56 34.94 7,319.64
Deprecia gt
Accumuiated depreciatien/amortisation as at 1st April, 2023 - - 214.83 80.10 163 2.58 32.32 ie32 339.78
Depreciation/ amertisation for the year - - 19.55 4.67 0.01 0.10 £.70 275 33.37
Disposals/daductions during the year - - - - - - {13.96) - {13.95)
Accumulsted depreciation as at 31st March, 2024 - - 234.38 84.77 1.64 268 25.315 21.07 269.62
Net carrying amount as at 31st March, 2024 4,233.05 0.39 | 2,639.3% 2041 0.05 0.26 42.42 13.87 6,945.95

Gross Carrying Amount As At 01.04.2024 78.16
Additions during the year 0.40
Disposalsfdeductions during the year -
Gross Carrying Amount As Ar 21.03.2025 78.56
e T As AL
PARTICULARS -] 31.03.2024
Gross Carrying Amount As At st April, 2023 7772
Additions during the year 0.44
Disposals/deductians during the year ——
Gross Carrying Amount As At 31.03.2024 J/ . )
{qu el
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An assaciale [s an enty overwhich the Group has sigrificand Influenca. Significant infiuence is Ihe power to paricipate In the financial and operating
policy decislons of the investee butis nol contraf or joint control sver those policies.
The Groug's Investmenta i its Bssoctates are atcounted for using the equity mathiod. Under the equity melhad, the tavestiment i an assoclele |s

inilially recogrized al cost, The carmying amount of the Invest L is acjusked b gn|ze chamges in the Gaoup's shave of ned 45sels of he
asgociate since the scquietion daje.

The statemend of profl and loss reflects the Growp's shsare of e resulls of oparations of 1he asseclates. Any change In OCt of these investess is
presaried as parl of ihe Group's OCH |n addiion, wiven thers has been a chanpe rerxgnised direclly n the aquily of the associate, the Group
recoqrises [kt share of any changas, wiwen applicablke, b ihe staterment of changes In equity, Unrealised pains and lnsses resulllng from bansackons
bedereen the Group and the assoclate are sliminated te 1he extenl o iha mterssl in the associabe.

i an enity's share of lnsses of an associale equals or exceads ils inlenest in 1he asscelate {which includes 2ny long bern interesl thal, in subsbance,
form pad of a Group's net i In the fake), 1he entity discorinues recognlsing s share of herlhsr losses. Adcdltional losses are
recoqgrieed only ke lhe extent thal the Group has ivourred begal or constructive obigations o mede payrnerds on behalf of the associate. If the
associate subsequently reporte profils, e enlily resumes recogrising ils share of those profits only ahier Bs shave af the profits equets the share of
losEas not recogtsed

Tha aggregas of the Group's share of profit o loss of associates b shown on the face of e statement of profit and less.

The financial slad ts of the jates ara prepared for ihe same reperting period as fe Group When necessary, adjustments are made 1o bring
the acouning polcies In Bre with thoae of the Group.

After application of 1he equily meihod, the Group determines whelher |f s mec v b0 recognise &n lmpak b kess o s ieestroent in Hs
associales. At each raperling dals, the Group detesrnines whelher there |s objecti ik thal the i treent in the tales ls impaired, W
thera s auch evidence, tha Group calculatas the amound of impairment as the difference between the recoverable ameounl of ibe associates and ils
corrying velue, and Ben recoqnises the loss ag "Share of proll of iales in the stab t of profil or less.

Upan foss of signifcant nuenoe over e assodtes, the Group ¢ and recognisas any retained Invesiment &1 ils kirvalue, Ay difference

hetween Ihe camying amount of the associales upon toss of significaet influenoe ard the fair velue of the relained investment and proceeds from
disposel s recogriced In profit or loss.

R irt Lorkehis
g T T L Mo of Sharas| - As AL
= Partieulars . . oo ) 3{.03.o0ed
INVESTAIENTS
fer} Mbeserced o Folr valve through Other Comprehensive income
{1} Investment fn Equity Instrument (Guoted)
1) Via Wedia india Limbted 1,750 Q.18
Less: Wrilbers DI [CEED
2}  Fhosphate Ca. limied 11,578 17.89 11,578 17.48
3)  Indorama Synthetics iimited 300 0.12
Lisss Writen Off (|
4} indla Folis Umited 0D 0.03
Less: Writen OFF {0.03)
5} Blue Coast Hotels Limhied 9,70,000 Er o, 70,000 52.1%
8] Mcledd Russed (India) Limited 150 0.02 1sD 0,03
Less: Provision for DEMuition in Evestrent {150) 0034 [159) {0.03)
K Synthetics Lindted s 0.55
Less: Written OfF {0.55)
Bl LML Limlied B0e 5.10 5,10¢ .20
Less: Provision bor CImunition in Investrent : [5.10) . {5.10)
Less: Written Off - f100) 10.30)
. 5,000 k)
Total (i) 328,24 1g08.63
{1 rvestment in Equity instrument fUkguoled)
13 Tamilnady slkaline Batterles timited 8,00000 8.03 £,00,000 Xkl
2] Macnedil Efeelricals Limited 918 arn 918 3.75
Less: Sobd durlng the yvear 018 {3.75)
3y Meptupe Impex Put, Limited 200 0,30
Legs: Wreithen OFf (0. 30}
Total {If) 842 11,78
Tatal {a} 396.27 13141




(b7 Ivestments, carried ot Imount computed using equity methad
| Associote

1} WPIL Limited §21.33%) £,03,E5,590 40,36,65%
Carrying Value of the Group's Interest in Assadate 52,664,22 36,343.13
Add; Current Year PrafitfiLoss) 5,953.94 17.865.75
Less : Didend 1807.33} {1,544 6B}
Total 57, 810.E3 52,664.22
2)  Spoans Babeoek Indiz dimited [45%]) 45,000 45,000
Carrying Vale of the Group's interest In Associate 9.96 423
Adtl: Current Year Profit/fLoss) 1016 j14.27)
Total 2042 9,56
3}  Asutosh Enterprises Limlbed (36,12%) B,09,450 B.03,450
Carrying Value of the Group's Interest In Assoclzte A04.31 213.18
Add: Current Y ear Profitfitoss) 112.91 191,13
Total 517.22 404.31
Ay Beigel Steef mdpsiries Limfeed {28.02%} 18,638,151 1868153
Carrylng alue of the Group's Interest in Assotlate 51.54 B3.69
Add: Current Year Prof/{Loss) 6.67 2.86
Less: Darecogriised on sabe {5, 5000 {0.23) -
Total 18,62,651 97.93 81.54
5}  Hindusthon Porsons Limited [41.55%) A2,45,000 32 45,000
Carrying Value of the Group's Interest in Amsociate 891,01 9157
Adkiz Current Year Profit/{Loss] 6504 799.44
Toled 956.05 891.01
§) H 5 A% mberaatianal Private Limited 3,082,500 302,500
Carrying Value of the Group's Intereit in Attotiate 7.01 727
Add: Current Year Profit/{Loss) a1, (0.28}
Less: Derecognised on sale {3.02,500) {r.02) -
Toral - - 7.01
{Ui} Inwestmenl in Gowt, Securities {NSC) 015 0.1
it irvastment in Debentures
Via Media Indla Limitad 175 iAvry
Less: Written OF {007}
Tatal (b} £9,402.50 54,068.21
{c ) Meosured ot fulr vedue through Profit 6rd foss
i) investment in Prafarence Shotes
W H Enlerprises Lirmlted 7,00,000 Foou00 740,000 700.00
Taotal jc) THLOD FO0.00
votal forbecl ED 28,57 54,880 62
As In Lakhs
As At 31.03.2025 fs At 31.03.2024
Cost Market Value Cost Market Vahia
Aggregate valua of Qusted Investments 6/001.85 17541787 son2or | 1,38,0814
fpgregate value of Ungunted lnvestmends 121.76 1277.54 12893 1,221.32




Arcounting Policy!

Trade receivaliles are amoumts due fram cuslomers for goods soidl er senvices performed in the ordinary cowrse of busines. If the
recaivable Is expected to be collected within a period of 12 months or fess from the reporting date {or In e normal operating cyde of the
pusiness, I fonger), they are classilied 25 cornent assets otherwise as non-cuerenl assets.

Trade receivables are measured initially at fa1r value, aned subsequently at amortised cost using effective interest method, less praviston for
imparment.

Loss allowance for expected Kfe time credk: loss is recognised on inkak recognition,

| 31.05 2028

R '-ﬂa: At

At Amortised Cost

Unsecured, comsklered good, unlass stated atherwise *

Trade Recalvables Consideret Good - Unsecuredt

Trade Recelvables which have significant increase in credit risk
Less sAlowances for Bad and Boubtfiud Debts

Totol

Ageing of Troda receivables - Non- curreat ontitomnding as el 32 Mardk, 2025 is as foltows -

Ontstanding for following perlods fromdue'dmg}_,m

Less thon B

€ months-1

12 pears {243 years | More they

year

- Undispted Trade fecelvables - Conslderad Good - - - .
- Undisputed Trade Receivabies - which have significant increase in Credit Risk - - - -
- Undisputed Trade Receivables - Credit Impalred - - - -
- Dispuited Trade Receivabl - Considered Good - . - -
-Dispubed Trade Recelvables - which have significant increase In Cradit Risk - - M -
- Disputed Trade Recelvables - Cradit Impaired - - - -

Less Alfowances for bad and dowstful debts - - . -

Tobal - - - -

Agefng of Trode receivaiiles - Mon- current outstending as et 31 March, 2024 Js as Folaws ;

. Qutazanding for following perfods from duz dete of payn

4 Kept as margin money against Bank guarantess ML (PY, Rs, 7.23 Lakhs ).

~Bmonths- 2+ | -2 yeurs 12-Eyeqrs | Mare thow |

L ey 5 g Vears, -
- Undisputed Trade Racesvables - Contldered Good . - - - SR11 0,11
- lindisputed Trade Recetvables - which lave significant increase in Credit Alisk - - - - - .
- Undiisputed Trade Receivables - Credit Imypairad - - - - - -
- Dispsted Trade figcelyates - Consldered Good - - - . . -
- Gisputed Trade Recelvables - which have significand increase in Credit Rlsk - . - - . -
- Bispuled Trade Receivables - Credit Impaired . - - - - -
Less tAllowances for bad and doubdful debts - - - - - .
Total - - - - sL1l 3011

* Recelvables are from H.5.M, International Private Limited {a ralated party) Bs. 50.11 Lakhs (P.Y.r R5.50.11 Lakhs)
{C] OTHER NON CURRENT FINANUAL ASSETS T Aaac | hAs At
e L e 131033088 | :

Securily Daposits 015 015
Deposits with banks hbving orlginal maturity of more than 12 manths [*) 13,96 973
Prepaid Processing Fees 195 210
Other Advances 0.08 0.05
Tota! Other Mon Cuvrent Financim Asses 21,11 12.13




NOTE: 3{d} TRADE RECEIVABLES - CURRENT -

SR TR AeAl
- Particulers - -} ‘stomposs | #.00.2004
At Amoritsed Cost
Unsecured, Considered God, inless stated otherwise * 185.29 198.82
Trade Recelvables Conshdered Good - Unsecured 185.29 108,82
Trade Recetvahles which have Significant Increase Tn Oredit Risk - -
Less allowances for Bad and Douvbtfl Debis - -
Tatal 185.29 198.82

*The e

|4

Age!ngojfmﬁ'e;:: feabbes - current gl ding os at 31 Morch, 2025 s o fellows

wyFiledal it against Mahanadl Coabffelds Ltd. For rezovery of Rs. 91.93 lakhs at Cuttack High eourt for which no pravision has been rrade i the

Parthoufars Ous toreing for followng perlods from due dove of payotent Toral
iegs thon |6 Monfhs-| 1-2Years | 2-3 More than
E Iomhs i Year Years 3 Yegrs
- Undispuled Trade Receiyables - Consldeved Good - - - - 185.29 185.29
- Undispuled Trade Recaivables - which have Significant increasa in Credit Akk - - - - - _
- Undispuled Trade Receivables - Credit lvpaired - - . - -
- Disputed Trade Recelvables - Considered Good - - - - - -
- Disputed Trade Receivalyes - which hawe Significant incraase in Credit Risk - - - - - -
- Bsputed Trade Receivables - Credit Impaired - - - - - -
Less : Alfowanoes for Bad and Doubtful Debls - - - - . -
Tola! - - - - 135,23 18529
Ageing of Trade recejvables - cirremt dirmg s ot 31 Maveh, 2024 is as follans ©

Particulors

[ Cutstansing for foliawing periods from due date of papment - -

{ sz than ] 6 Manths -1 1-2 Years ;| 23 :1 indore tham
'EManths t Yeor [S DR s
- Usiisputed Trade Receivables - Considered Good - 1353 -
- Undisputed Trade Recelvakles - which have Sign/ficant Increase [y Credit Rick - - - - - -
- Undisputed Frade Receivables - Credit impalred - - - - . -
- Pisputed Trade Recelvables - Conshlered Good - - - - . .
- Disputed Trade Receivables - which have Significant Incrasse in Credit fisk - - . - - .
« bisputed Trade Receivables - Credit Impainad - - - . . -
Legs : &flowwances for Bad and Datbtul Debts - - - . - .
Tota) - 13.53 - - 1895339 1s8.82




Accotnting Policy:
The Income tax expense or credit for the period is the tax payable on current pertad's Laxable incéme based on the applicable income tax rates
for tha jurisdictior.
Cuvrent tax and deffered tax are recognised in the Staternent of Profit and Loss except to the extent It relates to frems recopnised directly in
equity or other comprehensive income.
Cuvrent incame Tax
The current income tex Is calculated on the basis of the tax |aws enacied or substantively enacted at the end of the reporting periad in the -
countries where the Company operates and generates taxable income. Management evaluates periodically posttions taken with respect to
situations in which applicable tas regulations is subject to interpretation. W establishes provisions, wherever appropriate, on the basls af amaunts
expected to be peid to the tax authoritkes.
Deferred tux
Deferred x is provided using the liabillty method on temporary differences between the tax bases of assets and llabllities and their carrying
amourss for financlat reporting purpeses at the reparting date.
Deferred tax labllities are recognised for all taxable temporary differences, except, when the deferred tax liabikity arlses from the |nidal
recognition of goodwill or an asset or liability in a transaction that Is not 2 business combination and, at the time of the transaction, affects
nalther the acceunting profit nor taxable profit or loss.
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax bosses.
Deferred tax assets are recognlsed to the extent that It 1s probable that taxable profit will be avallable sgalnst which the deductible temporary
differences, nd the carry forward of unused tax credits and unused Tax losses can be utllised, except, when the deferred tax azset refating to the
deduckible temporary difference arises from the initial recognition of an asset or liability In a transaction that Is not a business combinatlon and,
at the time of the transaction, affects neither the acoounting profit nor taxable profit or loss,
The carrying amount of deferred tax assets Is reviewed at each reporting date and reduced to the extent that It is no longer probable that
suFficlent taxable profit will be availabie to alfow all or part of the deferred fax asset to be wtilised. Unrecognised deferred tax assels are re-
assessad at each Teporting date znd are recognlsed to the extent that it has become probable that future taxable profits will allow the defemred
tax asset to be recovered,
Deferred tax assets and liabilitlas are measured at the tax rates that are expected to apply in the year when the asset is realised or the liabillty ks
saltled, based on tax rates fand tax laws) that have been enacted or substantively enacted at the reporting date.
Deferred tax releting to items recognised outside profit or loss Is recognised outside profit or loss {either in other comprehensive Tncome o In
equity).
Deferred tax items are recognised in corralation ta the underlying transaction efther In OCl or directly In equity.
Dnlerred tax assets and deferred tax habilltles are offset i a legally enforceable right exists to sel off current lax assets againgt current tax
liabilities and the deferrad taxes relale te tha same taxzble entity and the same texation authority,
The Company determinas whether to constder ach uncertaln tax treatment separately or logether with one or more other uncertaln tex
treatments and uges the approach that better predicts the resolution of the uncertainty. Tha Company applies significant judgement in
identfying uncertaintles over Income tax treatments.
Asjn lokhs

CUlioAs AL ] AsAL -

1 31,03.2025 1 34.03.2024 |

Deffared Tax Assat f (Lkabllity) ] (251.58) {173.51)
Total (25158 {173.51)

“A - Movement in defetrad Tax bolances .~ "] Recogrized In] -

)

Deferred Tax Lkabllity 174.51 - B -
tmpact of differance In DepreciationfAmortization on Property, Plant andy 4344

Eqguipment

Olier Timing Differences - 34.63 .

Nat Qeferred Tax Liabllity - - - 25158




.For The Year.

* For The "
Year Ended .

31,0320

'31.03.20 ©31.03.2024 -] 31,00.2024
Aocounting Profit 5,7359.58 5,730.58 18,527.21 18,527.21
less: profit relating to capital gain disclosed separately 22.95 7.36 18,512.85
Tax [CV-27.82%, PY-29.12%) 1,550.37 5,392.98
Non deductible expenses 19.30 12.45
Deductible expenses {65.51) 15B.45)
Effect of profit from Associake {1,572.16) (5,415.85)
Effect of dividend from Assoclate 224.50 449,80
Brought Forward ksses - {21019}
1945.60 170.73
Tax effect of Incormne on which different tax rates are used for determining - 3.18 - 687
Taxable Profit
lncome Tax Fxpense Reported In Statement of Profit and Loss for the 189,78 177.60
current year *
* Mot of MAT Credit Entitlerent of Rs Nil {P Rs. 79.85 1akhs)
e AL

Advances other than Capital Advances:
Security Deposits

Others:

at Credit Entitlament (*)

Other Man Curent Assets

Totaf

242 2.02
1147 91.21
5.00 5.00
18,49 98.34

+ MAT Credit Entitleinent has baen set off during cUrrent year.




Aecounting Poffey:

Inventories are stated 2t Lhe lower of cost and aet restizable value, The cost of finished goods and work in progress includes raw materials,
direct labour, other direct costs and related production averheads. Costs of Inventoties include the transfer from equity any gains/losses on
qualifying cash flow hedges for purchases of raw materials,

Cost Is determined using the FIFO for Kolkata Unit. However, the same cost basis is appliad to all inventories of a particular class. Imventories of
stares and spare parts are valued at weighted average cost basls after providing for cost of chsolescence and olher anticipated losses, wherever
conslderad necessany.

Howewer, materials and other supplies held for use in the production of inventorles {finlshed goods, work-in-progress} are not wiktten down
belaw the cost if the finished products Tn which they will be used are expected to sell at or below the cost,

Net realizable value represents the estimated selling price for inventories less all estimated costs of completion and costs nepessary to make the

Rs in Lokhs
|oohs A oAs AL
1 31.03.2028
(Walued at lower of cost and net realisable vabue, unless otherwise stated) -
Raw Naterial 2047 2047
Tools & Implements 5.16 588
Totef 2563 27.35




Note : 7[A) CASH AND CASH EQUIVALENT ©© 1+ i o L D iy

Accounting Policy;

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an Insighificant risk of changes in value.

31.03.2025 °1--31.03.2024 -
Balances with Bank
—In Current Account* 105.53 2516
Cash on Hand 23.49 23.39
Total 129.02 48.55
* The batance of Rs. 0.54 Lakhs is subject to confirmation.
e iAS AL
131.03.2024 -
Deposits with Original Maturity of more than 2 Maonths and within 12 Months™ 16.57 31.21
16.57 31.31

*Kept as Margin Money against Bank guarantees NIL (Previous Year Rs.12.54 Lakhs}.

interest Accured on Fixed Deposit with Bank
Prepaid Processing Fees
Accrued Interest on NSC
Dther Advances(*}(#)
Total

S| . 34.03.2026 77 ©31.03,2024 -
1.76 5.17

0.25 .25

¢.14 0.14

204,28 3.99

206.43 3.55

lakhs)

*Advance given to Bharath Ol and Chemical (ndustries Limited {Subsidiary) of Rs. 4.28 lakhs (Previous Year:- Rs. 3.99

# Advance given to V N Enterprises Limited {a related party} of Rs. 200 lakhs (Previous Year: - Rs. Nil}




Advance pay'rrrent of Incomse Tax [Net)

750.83

Total

750.83

OTHER CURRENT ASSETS

Adwances other than capltal advances:

Advances to Staff  [Unsecured- Considered Good)

Advances to Others*
Security Deposit
Preyaid Expanses
Others:

G5T Receivable

Total

0.15 .00
178.56 159,91
0.49 049
216 1.68
22.73 227
21109 202.10

*Includes Advance to supplier

Advance given to H.5,M. International Private Limited (a related party) of Rs. Nil (Previous Year: - Rs. 20.50 Lakhs)




'NOTE : 10 (4] EQUITY SHARE CAPITAL -

Equity Shore Caphtol
Authorised Shares
5,89,50,000 Equity Shares of Rs. 10/- each

Issued, Subscribed & Paid-Up Shares
61,94,996 Equity Shares of Rs, 10/- each, fully pald

£0,00,000 10% Curaulative Redeemahble Preference shares of Rs. 10/- each

Total

5,285.00 5,895.00
600,00 800.00
6,495.00 6,495.00
519,50 619,50
619.50 619,50

o Reconcdmnan of shares outstanding at the beghming & at the end of the reporting per.fod

At the beglnning of the period
Isstred during the period

Cancelled during the period
Gutstanding at the end of the pericd

651,94,995

61,943,896

619.50

61,094,996

61,94,596

Terms/Rights ottoched to Equity Shores

t The Company does not have any Haldlng Company, uitimate Holding Company .

The Company has one Class of Shares issued, Equity Shares having a par value of * 10/~ each. Each Equlty Sharehokder is eligible
for one vote per share held.The dividend propesed by the Board of Directors is subject to approval of the shareholders at the
ensuing Annual General Meeting, except in case of interim dividend. In the event of Hguidation, the Egquity Shareholders are
eligible to receive the assets of the Company after distribution of all preferential amounts, in propartion of their sharehalding.

). Detuifs of Shnrehafders hnl‘ding more rhnn 5% o_f Shures .rn tﬁe Compnrry

Partltulafs ) B : JAsat 33,03.2025 : '”_As at 31 03,2024 :
Nos._-': _--‘;' k] I-loidlng in : B4 Holdmg in
D] theOlase T TR the Class

Equity Shares of Rs 10/- Each

1. V.N. Enterprises Lmized 17,48,785 28.23 17,48,785 28,23

2. Paanam Thaver - 0.0¢ . 6,825,000 11.06

3. Aditiva Jhaver £,85,000 11.06 - 0.00

4, Abhimanyu Jhaver 3,67,332 93 3,67,323 5.93

4, Bergal Steel Industries Limited 6,78,238 10,85 6,78,238 10.95

5. Asutash Enterprises Limited 545,775 881 5,457715 R.A81

5. Prakash Agarwal 8,680,537 13.88 8,60,537 13,89




Rs in Lakhs

T T T AsAL
Shoreholding of Promoters. . - 31032024
V.N. Enterprises Limited

- No. of shares 17,48,785 17,48,785
- % of hokding 28.23 28.23
- % change during the year * - -
Bengal Stesl Industries Limited

- No. of shares 6,78,238 6,78,238
- % of holding 10.95 10.95
- % change during the year ¥ - -
Asutosh Enterprises Limited

~ Mo, of shares 545,275 545,775
- % of holding 8,81 881
- % change during the year * - -
HSM International Private Lirmited

- HNo. of shares 145,558 145558
- % of holding 235 2.35
- % change during the year * - -
HSM Investments Limfted

- No. of shares 1,040,273 1,480,279
- % of holding 2256 2,26
- % change during the year * - -
Macneill Electricals Limited

- No. of shares 127797 12777
- % of hoiding 0.21 0.21
- % change during the yaar ¥ NIL HIL
Revox Entarprlses Private Limited

- No. of shares 107 107
- % of holding -
- % change durlng the year ¥ MIL NIk
Prakash Agarwal

- Mo, of shares 8,60,537 3,60,%37
- % of holding 13.89 13.88
- % change during the year * -

* % change durlng the year has been computed an the basls of shares held at the beginning of the year.

No Sharas reservad for Issug under options and contract/commitments for the sale of shares/disinvestment including the terms and

amounts.

For theé periad of five years immediately preceding the date as at the Balance Sheet is prepared:

7.50,121 shares have been alloted as fully paid up pursuant to contrack{s) without payment being received in cash during the

Financlal Year 2021-22 on account of Amalgamation.
Mo Shares have been alloted as fully pald up by way of Bonus Shares.
No $hares has been bought back by the Company.




. Nate ; 10 {8} OTHER EGLNTY

(1) Current Reparting Perind

R in Lakhs

[Balance at the beginning current reporting period 4,5653L 138.41 53,201.38 20.00 - 333.93 60,544,53
Tatal Comprehensive income for the current year : 5.406.38 - - 740,08 6.236.42
Reclassification of gain an sale of FYTOC! equity Instruments - - .83 - - - - - f2.83) .
Transfer from RB! Reserve Fund to Retzined Earnings . . - - - - - - - -
Tronsfer from Gereral Reserve to Capital Redemptian Resarve - - - - - - - - - “
Ealance at the end of the cumrent reparting period 456531 133 25,200.97 112202 &0D.0¢ 48,45 30,00 - 07617 £6,780.95

* cumulative gain af Rs, 2.83 lakhs praviously recagnized in Qther Comprahens

Ive Income [OC1) has now been transferred to Retainad Earnings on disposal of shares of Macnzill Electricals Limited.

{2) Previous Reporting Period

Partiulais
Balancs et the beginning current reporting period 4565231 | 13841} 3499653 1,732.02 B 48.45 42,055.7%
Total Coumprehensive income for the current year “ - 18,190.45 - - - 18,488.52
Reclassification of gain on sale of FYTOC equity instruments - - %2.63 - - . -
Transfer fram RBI Resarva Fund 1o Ratained Earaings - - 46179 - - - - {46179} - -
Yransfer from General Resenve 10 Capitz] Redemption Resarve - - - {600.00) E00.00 - - - - -
Balance at the end of the current reporting period 4.565.31 138.41 { 53,701.38 1,122.02 600.00 48.45 30.00 - 33804 | &0,544.53

o A
f%?&m i ”f[\&{“}‘
! 3\\&@@&&?‘&;‘4&9 1

\K&‘- \

kN

&
.




a

L=

b}

<}

d)

e)

gl

h

=y

Nature gnd ase nf Reserve

Lecurities Premium

Premium received on issue of equity shares. This reserve tan be wtilited in accordance with the provisions of the Companies Act, 2013.
Revaluation Suiplues

Revaluation Reserve arises on account of revaluation of Land.

Generil Resérve

This reserve is a part of Retained Earming, and is 2vailable for dlstribution to the sharehalders as free reserve.

Specioi Caplral incentive

Special Capital Incentive Reserve arises an account of Buslness Combination.

Copita! Resernve

Reserve oreated on account of amalgamation. This can be utilised in accordanes with the provisions of the Companies Act, 2013.
Retained Farnings

Retained Eamnings are proiits that the company has earnad till date, bese any transfer to general reserve, dividends or other distributions paid to shareholders.

FYTOC! Reserve

The Company has elected to recognise changes in the fair vatue of Investrients in equity instruments along with remesurement aof Defined Benafit plans through other comprehensive income. This changes are
accumulated withinthe FVTOCI Ragarva,

Copital Redemption Rererve

Raserve has been created on account of redemption of preference shares.

R8I Reserve Fund

R8I Reserve Fund arises on account of Business Cambination.

! ity %
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NOTE 11 ; FINANCIAL LIABILITIES [NON CURRENT} o i 2l il

{4) BORROWINGS 7 ol e i Vi B S i
Accounting Policy:

Borrowings are Initially recognised at fair value, net of transaction costs incurred. Borrowlngs are subsequently measured at amortised
cost. Any differance between the praceeds [net of transaction costs) and the redemption amount Is recognised 1n proflt or loss over the
petlod of the bomowing using the effective interest method. Fees pald on the establishment of loan facilities are recognisad at transaction
costs of tha loan to the extent it is probable that some ar all of the Fadility will be drawn down. In the case, the fee is deferred untif the
draw down ocours. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is
capitalised 25 a repayment for liquidity services and amortised over the period of the fachlity to which it relates,

Borrowings are removed from the Balznce Sheet when the obligation specified tn the contract is discharged, cancelled or expired. The
difference belwean the carrying amount of a financial lizbility that has been extinguished or transferred to ancther party and the
consideration pakd, Including any non-cash assets transferred or Yabéfities assumed, Is recognised 1n the staternent of profit and loss as
other gains/(losses).

Borrowings are classified as currant financlal Nabities unless the Company has an unconditional right to defer setttement of the liabliity
for at keast 12 manths after the reporting period. Where there is a breach of a material provision of a long-term {oan arrangement on or
before the end of the reporting perlod with the eFect tha! the ability becemes repayable on demand on the reporting date, the enatitly
does not classify the liability as current, if the {ender agreed, after the reporting period and before the approval of the financlal statements
for issue, not te demand payment as a cansequence of the breach.

Secured
Deferred Sates Tax Loan 1.17 1.17
Term Loan(*}
From Banks . 924.02 985,62
lass: Current Maturities of Long Tarm Borrowings (Refer Note 13(A)) {71.7B) 65,62}
852,26 £24.00
Tota! 853.493 925.17

{*)Terms of Repayment of Property Loan from ICICH Bunk

Ta be paid [n 120 equal monthly instalments in 10 years,

Interast Rate: 9.00M% p.a.

Non residential {commercial) propearty loan taken from ICICI Bank has been secured against property acquired by the Company ageainst
such laan.




MOTE: 12(8) TRADE PAYABLES - CLRRENT -~ -7 =

Accaunting Polley:

Trade Payables are liabilities for goods and services provided to the Company prior 1o ke end of the financial vear which ane unpaid. They are
initially recomnisad at thelr Falr valee and subseguently measured at amortised cost using the effective ntarest methad.

At Amortlsed Cost
Trade Popobles
sTokal outstanding dues of Micro Enterprises and Small Enterprises 000 0.00)
eTokat autstanding dues of Creditors Other Than Mioro Enterprise and Small Enterprises* 43.45 4145
Tatol 41.45 4145
Ageing of Trade poyables - curvent outstanding s wt 31 March, 2025 Is as fobaws :
Farticulovs Gt ding far folfowing periguls from due dote of Totw
payment
Less than | 1-2 Years Z-3Years Movre than
1 Yewr 3 Yeors
- MISME * - - - - -
- Qther creditors 312 0.34 37,59 41.45
- Msputed dues - MSME * - - - -
- Disputed dues - Others - - - - _
Tolal - 312 0,34 3759 41.45

Ageing of Frade poyables - cintent outstanding as ot 31 darch, 2024 is os follows
' OutstaitiNng

_mjfoﬂnuﬁﬁg' periods from due date of poyment

Less tha

#iore thon 3

034

- Dther creditors 312

- Disputed dites - MSME * - - . N

- Disputed dues - Jthers - - - .
Toba! 3.1Z 034 1,92 36.07 41.45

* MSITE a5 per Hie Micro, Smofl aned Madium Enterprises Develaptoent Act, 2008




s At

51,03.2025 -

NOTE 11: FINAMCIAL LIABILITIES {NON CURRENT]

) OTHER FENANCIAL LABILITIES

EMD Receivables 0.89 0.89
Other Llabilities 70.81 20052
Total 2LY0 2141

“Note ; 12 NON CURRENT PROVISIONS 00 200
AGCOUnting Polcy:
A provislen = recognised i
(i) the business has present legal or constructive obligathon as a result of a past event;
1) 1t is probable that an outflaw of resources will be required o settie the obligation; and
1fii) the amount of obligation has been reliably estimated
Provisions are measured at the management's best estimate of the expenditure required to settie the obligation at the end of the
reparting period. W the effect of time value of money 1s material , provistons are discounted to rellect its corrent value using a current
pre-tax discount rate that reflects the current market assessmenls of the time value of maney and the risks specific to the obligation.
When discounting ks used, the increase in the provision due to passage of imeis recognised as a Arance cost.
Wavranty provisons
Provisinns for warranty-related costs ave recogmised on the basts of product sold or service provided to the customer, Inttizl recognition
is based on historical experienice and management's decision based on technical advice. The Initlal estimate of warranty-related costs ts
revised anmually.
Dmerons colifracts
If the Compamy has a centract that Is onerous, the present obligadon under the contract Is recognised and measured as @ provision,
Howaver, before a separate provision for an onercus coptract is established, the Company recognises any impairment jnss that has
occurred on assets dedlcabed to that contract,
A onerous conlract is @ contract under which the unavoidable £osts [1.e, Uhe costs that the Company cannat avold because It has the
contract] of meeting the oBligations under the contracl exceed the economic benefles expected to be recelved under it. The unavoidable
rasls under a contract reflact, the least net cost of 2xiting from the contract, which is the Jower of the cost of fulfilling it and any
compensation or penalties arislag from failure ta fulfil it.

Rellrement and ciiter Emplayee Benefits
Refirement benefit in the form of Provident Fund and Superannuatian Schemes are defined conteibution schemes. Tha Comparty hes no
ebligation, other than the contrbutton payable to the respective funds. Tha Company recognizes contrhbution payable to the provident
fund scheme 25 an expenditure, when an employes rendars the related service.
Gratuity liability is funded defined benefit cbfigation ane is pravided for on thae basls of ectuarial valuaton done on projected unit credit
method at the end of eachreporting pariod.
Re-measurements, comprising of aciuarial galns and Iosses, the effect of the asset ceillng, excluding ameunts includad in net Interest on
the net defined benefit lisbillty and the relurn on plan astets {excluding amounts Included in net interest on The net defined banefit
liablnty), are recagnised immediataly in the balance sheet with a correspending debit or eredle to retalned earnings through alkwer
comprehenslve Income In the period in which they occur, Re-measurements are nat reclassified to profit or lass in subsequint perlods.
current and non-curvent ¢lassification ks based on the actuarial valualion repesl.
The Company treats accumulaled leaves expectad to be carrled forward beyond twelve mantihs, as lorg-lar employes beneftt for
measureimant purpases, Such long-tevm compensated absences are provided for besed on the actuarkl valuation using the projected
umt eradit method at the end of eath finandal year. The Company presents the leave as current liskility in the balance sheet, to the
giterit [t doas not have an unconditional right to defer its setthement bayond 12 moniths after the repar ting date.
Where the Company has unconditional legal and contractual right to defer the settlement for the pariod beyond 12 neonths, the same |3
presented a5 non-carrent lahillty, Actoarial gains/losses are immediately taken ko the statement of profit and |oss and are not deferred.

Particularg T ARAL [ ASAL
R 31032025 | 31.032024
Eor Employee Benafits: - -
wProvision for Gratuity [Refer note 22,11) 941 346
— Provision for Leave Encashment {Refer note 22,11) 220 Lo7
Qnhers: '
-Contingent Provlsion against Standard Assets 357 317
. . Total 13.48 12.69




NOTE 13 FINARIAL (ABILITTES {CURRENT] -

A} EURRGWINGS
Secured
current Riaturittes of Lang Tarm Borrewings [Refer Note No. 118)

Toiol

: FINANCIAL LAGILITIES [CORRENT)

fBF OTHER FINANCIAL LIARILITIES
Interest accrued bt not due on Term Laan A.65 495
Payable to Employees - 7163 743
Bank Book Overdraft - 852
Other Payables .75 275
Total 15.07 23,65
Nete 34 GV CURRENT LAORITES R
eee s A8 TR LT ILFRED 54 3. 2024
Advarce From Others * 230,040 THOLOD
Other Payables 232 e
Beposits Fram Conlractors 443 4,99
Frevident Fund 048 DAL
Tay Deducted At Source 332 64,95
Frofessional Tax 286 288
Toied 383.97 4547

¥ Inchudes from Bangm Stawl nouxirias Lo (Associate) fis. A [ FYi-Rs, 300 Lakhs )




As I Lokhs

Wote 115 CURS

As AL -

For Emnployee Henefits:
~ Prowlsion lor Gratuity {Refer note 23.11)
— Provislon for Leave Brcashmant {Refer note 22.11)

Yotal

310 31.03,2024 -
13 3.76
0.4% 0.55
4,82 4.31




(a) Iaterest Income
— Of Preference Share amorlised through FYTPL
(b} Plwvidend incorne
-Glvidend from Ciaoted Equity Shares
(€] Qther Non Gperafing income
~Income From Tived Depasit
-~ fient

- Prafit on sale of Investments
— Profit on sale of Fixed Assets
~ Liakilittes writben back ™

~ Miscellaneous Receipls **

Foinl

- 5B.25

- .13
12.43 15710
447 36 A78.05
2295 726

- 16.01

- 168,57
25.54 3.06
=08.28 550.80

+ This inludes Provision for Doubtful Debts of Rs. Ml {PY Rs, 44,46 Lakhs) written back on acobunt of Bad debts.
+*% This includes refund of excess balance in electronic cash ledger in Negpur ualt of 22.32 lakhs [n current year.




Note : 17 COST OF MATERIALS CONSUMED & DTHER MANUFACTURING EXPENSES

Raw Material Consumad
Stores Consurmed

Total {*)

- 1.10
1.72 2.48
1.72 358

* Devaluatlon of inventory for Stores Consumed

Salary, Wages, Bonus & Allowances ¥ .87 104.37
Contribubion to Provident Fund, Gratulty, €5 & Qther Fund{Refer nate 23,11) 5.28 13.80
Staff Welfare Expenses 8.56 3,59

Total 10171 121,76

¥ nchades Director's Remuneration of Rs, 36.00 Lakhs [(P.Y.- Rs. 40,50 Lokhs)

{A] Intaiest
) Interest coston Financlal Liabllittes measured at amortized cost
- on borrowings from banks 86.15 125.14
~on M5ME dues - 0.63
{8} Other Borrowing Cast
— processing feas * 0.25 19,55
—on preference shares calculatad as par £ffeclive Interest Method - 5.51
Total 86.40 150,85

*  TheProcessing Fees Is amortised throughout the tenure of tha Loan taken from ICICH Bank,




fis in Lokhs
“ForThe
| YearEnded
1:731.03.2024 -
Depreciation on Property, Plant & Equipment [Refer Note 2) 65.69 33.87
Toiaf 65,649 33.87
Component Processing Expernse - 2472
Sefling & Disfribution Expenses - -
Adwertisement & Sales Promotion 0.39 0.36
Rates & Tanes 23.95 20,29
Repeirs & Malntenance - -
Repairs to Planl & Machinery - 1.19
Repairs to Factary Bullding 3.0 304
Repeairs to Dthers Assats 34.86 21.22
Travelling Expenses - -
tdand Travelling 35 9.24
Foreign Traveling 3.30 -
Audftors’ Remuneration - -
- Audit Fees 275 275
- Tax Audit Fees Q.35 a.25
- Certification/Limbted Review Fees 240 2.95
- Spedial Purpose Audit Fees - 6.50
Legal & Professlonal .02 5.86
Director Meeting Fees .29 0.27
securlty/Servies Charges 23.81 1524
Liguidated Damages 0.24 23z
Electricity Charges 5.26 146
Rent 9,16 9.1G
Factory Godawn Rant - -
Bank Charges 1.59 042
Bad Debts - 78.88
‘vehlcle Malntenance 12.58 3.65
Sundry Balances Written OFff * - 76.03
insurance 141 245
Listing Fees 3.25 3.2%
Lass an Forelgn Exchange Fluctuation “ 0.74
investments Written off “ 1.14
provision for Doubtful Investiments - .48
Denatlon & Subscription 3.87 .59
Miscellaneous Expenses 1133 9.31
Total 164.37 211.90

* Bank Balances amounting to R, Nil {PY #i5. 4.34 Lskhs) written off an account of dermant bank accounts.




Note: 22 NO?.ES

22,1 Contingent Liabiitles

" Accoumnting Policy:

Contingent llabilides are disclosed when there Is a possible obtlgatlon arlsing from past events, the esistence of which will be confirmed only by the
accurfence or non-occurrence of one or more uncertain future events not wholly within the control of the Company, or a present obligatton that arises
from past events where it is either ok probdble that an outflow of resources will be reguired to settle the obligation or a rellable estlmate of the amount

cannat be mada.

Folfowling are the contingent Nabilfties of the Company as al the year end;
a) Letters of Guarantee outstanding as at 31.03.2025 is Nit (Previous Year - *19.77 lakhs) against which Fixed Deposit of * 35,53 Lakhs kept as margin.

b Clalm nat acknowletged as debls: - Disputed demand for Sales Tax * 131.32 Lakhs (Previous Year - * 131.32 takhs} appealed agalhst,

c) VAT Case filled for the year 2007-08 of Rs 62.70 Lakhs {Previous Year - * 62.70 Lakhs ) '

d} Contingent Usbilities in respect of income Tax matter under appeal Rs. 56.11 Lakhs (net of advance tax} [Preuhusvear- 284,28 Lakhs).
e} Contingent Liabilites in raspect of Goods and Services Tax matter under appeal Rs. 2.85 Lakhs {Previous Year - Nil).

22.2 Reigted Party Disclosures:.
Reinted Farty disclosures os required under Ind AS 24 on "Related Parly Disdlosures" o certiffed by the mancgemaent, e given below: -

-

i Relgtionship
Key Muanogerinl Personnel (RIIF] & thel Relmiives
a) M WM Agarwal Director
b Mr Gopal Krishna Agarwal ' ’ Executive Dlrector {whode-time)
¢} Mr. Prakash Agarwal N - Director - Son oF Mr. V.N. Agarwal
d} Ms. Kiran Darulka : Independent Director
e) M. Bai Krishna Mawandis Director
f) Mir. Senjib Kumar Roychowdhury Director
g} Ms.Shikha 8aja) . - Company Secratary & Chief Financll Offlcer

V., Enferprise Limited {Entreprise Heving Significent Influence)
macnell Electricals Limited {MELNDirector having slgnilicant Influence)
H5M Investments Limtited {Directar having significant influence)

Subsidiary Caompany

Bharath Cll and Chemical Indusiries Limited

Assoclate Company

WPIL Limited [WPIL}

Spaans Babcock India Limited
Asutosh €nterprises Limited
Bengal Steel Industries Limited
Hindusttvan Parsons Limited
H. 5. M, Internatlonal Private Limited {ceased to be an associate wee.f 19.11.2024)




ii] Details of transocitfons beh

fire O

Fist Moreh,

2025, are given betow:

 and Related Parties for the year ended
' LS ML

e Limited |

Vo - T

acnefl| Electricals |

Sakes & Sevvices

Purchases

Dividend Receipts

Sale of inveshmarts

Rent Receipts

Amenithes Recelved

Redempiion of Preference Shares Bsued

Managetizl Remureration - Mr. VN, Agarwal

Execrtive Directar remmuneration- Mr G K Agarwal

Remuneration paid Lo Cempany Secretary - Ms.5hikha Bajaj

birectors Sitting Fees

Sendry Debtors

50.111
{56.21)

{600.00)

312
f3.12)

{100.44}

136,17}

80733
t1,544.66)

44292
£273.65)

4.63
14.26)

34.00"

{22.50]

26.00
[18.00)
18.28
fi5.94)

0.2%
{0.27)

* Flatres In brackel reflect previous pear Botance

Sivestitents in HEad International Private {imited and Macreid Elsctricals Umited omaunting to fs 30.25 Lakis mnd Rs, 3.75 Lolis respectively

was sohd te Prokash Agarwol {Directar),




HINDUSTHAN UDYOG LIMITED

NOTES FORMING PART OF I’.‘OJ\MIMTED HNANCMI. SI"AIIEMEN?S FOR IH.E' 'r'f.ﬂli' EH.D.EDSI.ST MAF‘C& 20.25 :

Details of Advanees Given and Recelved During the year from Relaved Parties

Rs int Lakks
CRSAE ] As AL
V31032025 | -21.03.2024
V.M. Enterprises Limbted Opentng Balance receivable - 7.892.10
Further Given 125.00 200,00
Advance Relunded 25.00 8,097.10
Closing Balance recelvable 0000 -
Bharath Qi 2nd Chemical dustdes Limited Dpening Balance recebvable 3.99 3.58
: Advance Given 229 041
Advance Refunded -
Clesing Palance receivable 4.28 3,99
Macneill Electricals Limivad Epening Balance recefvable 205,50
Advance Given - 10.00
Advance Refunded - 115,50
Closing Balance recaivable - -
H. 5. M. intematignal Private timited Opening Balance recelvable 20,50 19.7%
Advance Glven 050 0.1
Advance Refanded 21.00 -
Closing Batance recelvable - 20.50
Asutosh Enterprlsas Lkd Opening Balance - -
Advance tzken - 343.00
Advance Refunded - 343.00
Closiag Balance - -
Bengal Steel Industries Lid Opening Balance 40800
Adwance taken 0.06 400,00
fivanice Pefurdad d00.06
Chosing Balance - 430,00
Hindusthan Parsons Limited Opeming Balance -
Sdvance glvan 175.00 .
Advance Refunded i75.00 -
Closing Balarice - -

223 Segment Repurting

ZZ2A

22.5 The advance is given to ¥ N Enterprises Ltd for the purchase of Block of Investment.

1. All the related pakty contracts/arrangements/wansactions during the financial year ware in tha ordinary course af the business of the Campany,
and on arms’ fength basls

2. Tha arvount of curstanding balances as shawn abeve are unsecured, and wil be settled/racovered in cash,

The operation of the Compary relates to Single Frimary Business Segment {Ddscontinued Operalion} Le. Englneering {Sleel Castings & alloys).
accordingly, tere is no primary business segment.

Considering tha extermal and Internal impalnment indicators, ihe management is of the opinkon that no asset has been Impalred a5 al 315t March, 2125,
Consequently, no impalrment toss has been recognized In tha statement of Profit & Loss for the year ended 311 March, 2025,




"NOTES FORNY L0

22,6 FAIRVALUE MIEASURENMENTS

i)

Finenclal lnstruptens by cotegory

Financigl Assets
NMeasured at falr valiee through olker comprehensive Income [FYTOL)
Investraents

Magswured ot fair vedue tirough Frofit amd Loss (FVTPL)
Investrnents

Measired at Amontised Cost
kvestments

Trade Recefrables

Cash & Cash Equivalents

Bank balances other than above
Other Finandal Assets

Financly Limbilithes
Megsuved at Amortised Cost

Borrowdngs
TFrade Payables

Other Financial Liabilitles

396.27

00,00

59,402,30
235.40
125.02

16.57
277.54

925,19
41.45
36,77

12141

708,00

54,068.21
244,93
A8.35
33l
21.68

950,79
41.45
4506

an

This section explalns the judgements and estimates made in determining the fair values of the finandial Instruments that are {a) recognised and
measured zt falr walue and {b) measured at amortised cost and for which the falr values are dischosed in the financial statemants, To provide an
indication about the reliablity of the inputs used kn delermining falr value, the antity has classified its financial instruments into 3 levals prescribed

uneder the accounting standard,

Level 1: Level 1 hierarchy includes financial Instruments measured quoted pices

Level 2 The falr value of finant#l Instruments that are nok traded in an active market are determined using valuation techalques which mamize
the wse of observable market data and rely as Etfle as posclbie on eatity - specllic estimates. If 3ll significant inputs regquired o fair value an

instrument ara observable, the Instrument Is Inchuded n fevel 2.

Lavel 3: If orie of more of the sigaiflcant inpuls is not based on abservabla market data, the instrument is ncluded in level 3.

Defarred Sabes Tax Loan

R I Lakhs
Particulars Carrying Valua Leval 1 Level 2 Level 3

Newsuved at folr vaive through Other Comprehensive Imcome (FYTQCIH)
A3 at 31st March 2025
twestments 396.27 - 196.27
A at 315t March 2024
Investments 111.41 - 121.41
| Meastired ot amertised cost for which fedr vate is disclosed
a5 ot 215t March 2025
Deferved Siles TAy La2n 117 117
As at 31st March 2024

1.17 117




22,7 Eornings Per Shae

Accounting Pokicy:

Eamings Per Share Is calcedated by dlviding the net proflt of lass of the period attribulable to equity shareholders by the welghted average number of
equity shares oustanding during Ue period. Earnings considered in ascertaining the Company’s £arndngs Per Share is the net profit or loss Eor the perlod.
The welghted average number of equily shares custanding during Lhe periad and 3ll periods presentad is adjusted for events, stich a5 borws shares, other
than the conwersion of potentlal equity shares that have changed the number of equity shares outslanding, without a cosrespanding change in resources.
For the purpose of cafowlating diluted sarnings per shere, the net profil or loss for the perod attrlbuiable to equity shareholders and the weighted
average number of shares outstanding during the period is adjusted for the eHects of all dilutive polential equity shares.

Particulars 2024-2025 | 2023-2024
[A} Eamnings available for Equily Sharehalder (As in Lakhs) 506,36 18,150,45
{B) Face Walue per share{Rs) 10.00| 10.008
) Weighted Average Number of Equity Shares £1,94,996 61,94, 9%
D} Earnkngs Per Share (basicAdiluted {A/C) B8.72 2034

22.8 Additional Reguiotory Information

1}

i)

The Title Daeds of all the immovable propertles held by the company as on 31st March, 2025 and 31s1 March, 2024 are in the name of the
company, other than Immovable Property disclosed below:
Refevam f!n_e_l;ei‘rl In | Descriptionofitemcf | Gross carnying | Tle deeds held in the Tame o
"the Balance ) !

PPE Buliding 364,53 Neptume Exports Limited| HA 01-04-2019 { Acquired on
fintakhs) HTransferor  Company  which account of
amalpamated whth fhe Company) amalgmatlon
with &ffect from 01.04,2019) and 15 im
process of
repistration
Capital Work-in Progress [CWIP): -
Capital Wark-In Progress Apeing Schedule
RE in Lakhs
Ut Arowne i tapital work-in-progress for o period of S Asar

Tlessfwan, | 12 Vears |- 2:3Years - [Morethan - -3} 31032028
Ccogvear b e o e L Years hrE
Projects In progress 0.40 044 020 7743 78,56

Preachs in progress 0.44 .29 338 7705 7816




The company has no such transactlons with company struck off under section 248 of the Companie Act, 2013 or Section 560 of Companies Act, 1056,

iy
fivy  The Company has complied with the requirement with respect to number of layers as presclbed under section 2{87] of the Companies Act, 2013 mead
with the Companles (Restriction on number of layers) Rules, 2017,
fvi  Keys Ratios:
~Ratios |eozg-zs - - |percentage
1 iEa | af Varigrce
Current Ratho [In times) Current Assets Current 295 125 135.31%|Due to increase in advances
Lizhilities gvenfrefunded to related
parky.
Dbk - Equlty Ratio [In Hmes) Total Debt Shareholder’s 0.0t 0.0z -15.26%| Due to repayment of loan
Equity taken from ICKC] Bank
Dbt - Sevvice Cowerage Ratio (in| Eaming avaifable for | Debt Services 27.16 614 505,23%|Due to repayment of loan
times} debg service taken from Asls  Finanoe
Limlted in the previous year
Retum on Eqeity Ratlo %) Net Profit afler Taxes| Average 8.55%, 35.02% P55 0ue to  higher proflt  off
- Preference blyldend |Sharchoiders assockate companies in the
{if any} Ecpuity previous year
inventery Tumover Ratio {ing Cost of goods sobd or | Average [ 9.1 AQDE%|Due ke Nl Revenue From
titrras) Sales inwentory Operations
Trade Receivable Turnever Ratio| Met Credit Sales Average - 0.60 -A00000%|Bue to ME Reveaue From
{in times) Accournts Operations
Receivahie
Trade Payibles Turnower Rafio] Net Credit purchases | Average - 001 -100.00%)| Due to Ml Purchases during|
{in Hmes) Accounts the year.
Payable
Met Capital Tumever Ratio [In] Met Sales Averape - 0.04 -100.00%|Due to M6l Revenue from
thmes) ‘Working Operations
Met Profit Ratio {%) Nt Profit el Sales - - .00%iDue to Ml Revenue from
Operatlons
Return onLapital Employed [%) Earning  before] Capitat 0.03 033 71.58%[0ue to higher profit of
jnrerast and taxes Empioyed assatlate companles In the)
wEViGUS year
Return on Investment
(a} Quoted incoma  generated| Fund Invested 354, 14%) -B64%E 3041, 44%| Due to fuctuatlon in market]
From Imvested fund |price.
{b) Unqgunted income  genatated| Fund Invested -31,82%; -2.48% 100.00% Due to sale of Investrent
from Invester! fund during the yaar,
{d) Assoclate Income  generated| Fund Invested 9.87%] 73.00% BE.49%Puz o purchase  of

Itom Invested fund

inveslrants of WPRIL Lid 1n
the prevlous year.

22.9 ;g par saction 135 of the Compankes Acl 2013, the Company |s required to spend, In avery findncial year, at least 235 of tha Average et profit made
during three Immediately preceding finarciat years. Since the Average Het Profit of the Company, during the sald perled, is betow the limit of sectlon 135,
30 the company dld not spend any amount In Corporala Social Responsibillty actittias during the current financial year.

22,10 Other Additional Regulakcry infarmation not stated here, a5 these are not applicable to the Campany.




A. Defined Benafit Pan
The Company has unfunded scheme for payment of gratuity to all eligible employees calculated at specifted number of days of last drawm

salary depending upon tenure of service for each year of completed service subject to minimurn five years of service payable at the time of
saparation upon superanpuation or on exit otherwise, ' ’
The following tables summarise the components of net benefit expense recognised In the statement of profit and loss and the funded
status and amounts recognised in the balance sheat for the Post - retirement benefit plans .

PARTICULARS

) Gratuw

Rs it Lokhs

Leave -

1, Change in the Defined Benefit Obligation

Encashment | Encashment

- Defined Benefit Obligation as at the beginning

7208

- Current Service Cost

. 0.13

- Interest Expense or Cost

0.1

- Actuarial {gains) f losses arising from:

change in demographic assumptions

change in finandal assumptions

S a2

EXperience variance

028

- Past Service Cost

- Effect of change in forelgn exchange rates

- Benafits pald

- Acquisitions Adjustment

- Effect of business combinations or disposats

- Present Value of Obligation 25 at the end

Z. Expenses recognised in the statement of Praflt B Loss

- Current Service Cost

0.80

0.16

- Interest Expense or Cost

0.35

- Actuarial {gains) f losses arising from:

change in demographle assumptions

change in financial assumptions

axperkence vatiance

- Pask Servioe Cost

- Effect of change in forelgn exchange rates

- Acquisitions Adjustment

- EFfact of business combinations or disposals

Total

3. Other Comprehensive income

- actuarlal (gaiwns) £ bosses arising from:

change in demographic assumptions

change In financial assumptions

.48

0.17

experience variance

121

Total

1.6

L3B

4. Actuartal Assumptions

{a) Financial Assumptions

Discount rate p.a

6.47%

6.97%

6.47%

E.97%

Salary growth rate p.2

5.00%

5.00%

5.00%

5.00%




22,1 Additiena! mformation

As at gnd for the year ended 315t Moveh, 2025

{ Rs. In Lakhs )
.+ Mimne of the entity in the Group - |  NetAssetle.fota/ - |- ° Cioskorelaother | - iShareintotol ©
ST L] ssets minus total comprehensivaincome | comprehensive fncome
-As%%af ;[ ~AmouRt - ~As % of | Amount
| vansafida. consolidated.
-| - tedinet . < other .- -
ossets comprehens |

Parent Z0F2%) 13,066.21 -2.82% {154.83) JATME 24251 1A41% 87.68
Substaiory
Bharat Ol and Chemical Industries Limited 007% 48,60 0.00% 0.00% - 0.00% -
{24.99%)
Non- Controding Interest in Subsidiary
Bharat Ol and Chemdcal Industries Limited 0.03% 2001 0,005 - 0.00% - 0.00% -
[25.01%)
Associates {mvesiment as per the equity
method)
PNCAN
WPIL Limlted (41.33%) 17.11%] 51,931.0% 99.27% 545639 67.23%| 457.58 85.47% 535394
Asutosh Enterpeises Llenited {36.12%) 0.78% 496.33 2.05% 112.9% 0.00%) - L81% 1129
Bengal Steel 1ndustries Limlted {38-13%) {.06% 4152 0.12% 657 0.00% - 0.11% 6.67
Hindusthan Parsons Limited (41.55%) 1,25% 841.76 1.18% 65.04 G.00%, - 1.04% 65.04
H. 5 M. Internatlonal Private Limited O3 - 0.00% 801 000% - 0,00 0.0t
[30.25%} {upto date of cessation)
Spaars Babcadk india Limited {45%)] 0O2% 1562 D.1E% 10,16 0.00% - 0.1E% 10.15
TOTAL 100003 | €7, 42046 T00.00% 5,496.36 100.00%|  740.06 LOQ. % B.236.42




i
i
4
i
F

As at and for the yeor ended 315t Moroh, 2024

[ /5. ki Lokl J
" Nome of the entlty in the Group - .-} NetAsseti.e.fotal. - L] i Shere batotal
e ' ‘assets minus total { -comprehenslve income -

Asxof |
consolida
‘ted net.
mssels

Amount Tasxoftotal | -Amoun

Parent 23.39%] 43,000.30 -2, 24%) (207.93) 17.46% 5210 -1.52% [355.82)
Snbsfdfory

#harat O and Chemical Industries Limiled 0.08% 48.00 0.00% - 0.00% - 0.00% -
{74.95%])

Mon- Controlitng interesk in Subsidiny
Bharat il and Chemical Industries Limnited) 00085 - 0.00% - oo - 0.00% -
(25.00%)

Assaciates [investment os per the equity

nrethodi

IVDIAN

el Limited (41.33%) 76.56%) A46,844.40 96.86%] 17,619.48 83 549  246.27 95,63%| 17.B65.75
Asutosh Ertergrises Limited [36,12%) 0.63% 383.42 1.05% 191.13 0.00% - 1.08% 19113
Bengal Steel Industries Limited {38.13%}) 0.06% 3496 G.02% 2.E6 0.00% - 0.02% 236
Hindusthan Parsons Limited (41.55%) 1.27% 776.72 439% 79944 0.00% - 4.32% 799.44
H. & M. lsteralional Private Limited: 0.00% 0.76 0.00% .26} 0.00% - 0.00% {0.26)
{30.25%)

Spaans Babeock Indla Limited (45%) 0.01% 546 -0.08% {1427} 0.008% - D.08% [14.27)
FOTAL 100.080%| 61,154.04 100.00%| 18,190.45 100.00%| 298.37 100.00%| 18488.92

22.13, Previous years’ figures have been regrouped and rearranged, whereves necessary.

S L.
aﬁxukm

pharnbarstefr S0
Prrifel




