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NOTICE OF ANNUAL GENERAL MEETING

NCTICE is hereby given that the 78" Annual General Meeting (AGM) of the Members of the
Company will be held on 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 (South),
Kolkata-700046 to transact the following business:-

ORDINARY BUSINESS:-

1.  Toreceive, 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.

2. 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-appointment

To consider and if thought fit, to pass with or 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, liahle to retire by rotation.”

“RESOLVED FURTHER THAT pursuant tc Regulation 17{1A) of S£BI (LODR) Regulations,
2015, approval of Members be and is hereby accorded for above reappointment of Mr.
V.N. Agarwal as a Non-Executive Director an the Board-of the Company 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.

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. Agarwa! (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 reappeintment of Mr. G.K. Agarwal {DIN: 00752191}, as an Executive Director of the
Company for a period of two years with effect from 15t 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 Explanatory Statement
under the Notice of AGM.”

“RESOLVED FURTHER THAT in the event of any statutery 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 remuneration, if necessary, in such manner and as may be
agreed to 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 Company in
General Meeting.”

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

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

Re-appointment 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 (Appecintment 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 heing 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 149(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}
Regufations, 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 herehy
authorized to do all such acts, deeds and things as may be deemed proper and
expedient to give effect to this Resolution.”

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

Appecintment of Secretarial Auditor

“RESOLVED THAT pursuant to the provisions of Section 204 of the Companies Act, 2013
read with Rule 9 of the Companies (Appointment and Remuneratiocn of Managerial
Personnel) Rules, 2014 and Regulation 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: 52014WB254300},
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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1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE AGM IS 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. Proxies in order to be effective
must be received at the registered office of the Company not less than 48 hours before
the commencement of the meeting. Members are requested to note that a person can
act as proxy on 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.

The Register of Members and Share Transfer Books will remain closed from 20.09.2025
(Saturday) to 26.09.2025 (Friday) (both days Inclusive).



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

The Natice of AGM will be available on the Company’s website at www.hul.net.in BSE
Website at www.bseindia.com and the Wehsite 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 iheir e-mail addresses are being sent a Letter from
the Company providing the web-link, including the exact path where the complete
details of accassing 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) Rufes, 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 by 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 on the record date (cut-off date) i.e.
September 19, 2025, may cast their vote electronically. The voting right of shareholders
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 explained herein below:-

The way to vote electronically on NSDL e-Voting 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
mode

in terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed
Companies, individual Members holding securities in demat mode are allowed te vote
through their demat account maintained with Depositories and Depository Participants.
Members are advised to update their mobile number and email Id in their demat
accounts in order te access e-Voting facility.



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

Type of Login Method

members

Individual 1. For oTP based login you can click
Members on https://eservices.nsdl.com/SecureWeb/evoting/evatinglogin.jsp.
holding You will have to enter your 8-digit DP ID, 8-digit Client d, PAN No.,,
securities in Verification code and generate OTP. Enter the OTP received on
demat mode | registered email id/mobhile number and click on login. After successful
with NSDL, 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. Exéstihg 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 to enter your existing User |D 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
ceimpany 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 [DeAS e-
Services, option to register is available at https://eservices.nsdl.com.
Select “Register Online for IDeAS Portal” or click at
https://eservices.nsdl.com/SecureWeb/ldeasDirectReg.isp

3. Visit the e-Voting website of NSDL, Open web browser by typing
the following URL: hitps://www.evoting.nsdl.com/ either on a
Personal Computer or on a mohile. Once the home page of e-Voting
system is 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 digit 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 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.

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




- NSDEL Mobile App is availuble on

Google Play

' App Store

Individual
Members
holding
securities in
demat mode
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 requested to visit CDSL Website
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-voting 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 click on registration option.

4. Alternatively, the user can directly access e-Voting page by
providing Demat Account 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 aiso able to directly access the system of all e-voting
Service Providers.

Individual
Members
(holding
securities in
demat mode)
login through
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 able 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 Forget Password option available at abovementioned website.

Helpdesk for Individual Members holding securities in demat mode for any technical
issues related to login through Depositary 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 evoting@nsdl.co.in
demat mode with NSDL | or call at no.: 022 4886 7000

Individual Members Members facing any technical issue in login can contact
holding securities in CDSL helpdesk by sending a request at helpdesk.evoting@

demat mode with CDSL | cdslindia.com or contact at toll free no. 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 ”Logln
which is available under ‘Shareholder/Member’ section.

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

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

4, Your User |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 example if your DP ID is IN300*** and
NSDL. Client 1D is 12%***** then your user ID is
|N300***12******.

b) For Members who hold | 16 Digit Beneficiary 1D
shares in demat account with : For example if your Beneficiary D s

CDSL. qxkshRAEkkERE RS than your user ID s
12**************

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 |D 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 to 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 CDSL 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 “Fargot User Details/Password?” {If you are holding shares in your
demat account with NSDL or CDSL) option available on
www.evoting.nsdl.com.

Physical User Reset Password?” (If you are holding shares in physical mode)
option available on www.evoting.nsdl.com.

If you are still unable to get the password by aforesaid two options, you can
send a request at evoting@nsdl.co.in mentioning your demat account
number/folic 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 on 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” button, Home page of e-Voting will open.

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

How to cast your vate electronically on NSDL e-Veoting 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 period.

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 to cast your vote and click
on “Submit” and also “Confirm” when prompted.

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

You can also 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.

Institutional members (i.e. other than individuals, HUF, NR! etc.) are required 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)
who 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/Autherity Letter etc. by clicking on
‘Upload Board Resofution/Aditherity Letter’ displayed under ‘e-voting’ tab in their
login.

It is strongly recommended not to share your password with any other person and
take utmost care to keep vour password confidential. Login to the e-voting
website will be disabled upon five unsuccessful attempts to key in the correct
password. In such an event, you will need to go through the “Forgot User
Details/Password?” or “Physical User Reset Password?” option available on
www.evoting.nsdl.com to reset the password.

In case of any quertes, you may refer the Frequently Asked Questions {FAQs} for
NMembers and e-voting user manual for Members availabhle at the download
section of www.eveoting.nsdl.com or call on no.: 022 4886 7000 or send a request



10.

11.

12.

13.

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 id 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, please provide DPID-CLID (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), AADHAR (self-
attested scanned copy of Aadhar Card) to kkg@hul.net.in. If you are an Individual
members holding securities in demat mode, you are requested to refer to the
login method explained at step 1 {A) i.e. Login methed for e-Voting for Individual
members holding 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 9, 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 Depositories and
Depository Participants. Members are required to update their mobile number
and email ID correctly in their demat account in order to access e-Voting facility.

The voting rights of members shall be in proportion 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 Jogin 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-8882) has been
appeinted 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 all those members who are present at the AGM but have not cast
thelir votes by availing the remote e-voting facility.



15. The Scrutinizer shall after the cenclusion of voﬁng 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 shall
make, not later than two working days of the conclusion of the AGM, a conselidated
scrutinizer's report of the total votes cast in favour or against, if any, to 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
REGISTERED OFFICE: FOR KINDUSTHAN UDYOG LIMITED
TRINITY PLAZA, 3°° FLOOR,
84/1A, TOPSIA ROAD (SOUTH),
KOLKATA-700046
CIN: L27120WB1947PLC015767
DATE: 191 AUGUST, 2025
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 2013

ITEM 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 SEBI {LODR) Regulations, 2015 mandates Listed Companies to obtain
Members approval through Special Resolution for appointment or reappointment or
continuation of directorship of any person as a Non-Executive Directar who has attained the
age of 75 years.

Mr. V.N. Agarwal has a vast experience and in-depth exposure and invelvement in steering
diverse Businesses and experience and expertise in Marketing, Management and Operations
of Engineering Industries. His reappointment as Director would be beneficial for the
aperations 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 remuneraticn as recommended by
the Nomination and Remuneration Committee and the Board, subject to the approval of the
Members to be obtained at this Meeting, are as follows:-

1. PERIOD

Two years commencing from 1% October, 2025.

2. REMUNERATION

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. 3,00,000/- 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 year during
his tenure, the Company has no profits or profits of the Company are inadequate, the
Company will pay remuneration to him, within the ceiling limit laid down in paragraph
(A) of Section Il of Part |l of Schedule V to the Act.



TERMINATION

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

The Executive Director shall not be entitled to any Siting 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 Scheduie 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:-

Generai 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 Industries. 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.

(c) 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 896.60 1,473.50 ©2,767.60
Pravision for Taxes 243,22 336.76 0.13
Profit/{Loss) after Tax £653.38 1,136.74 2,767.47
Equity Share Capital 619.50 619.50 619.50
Other Equity 13,346.67 12,450.77 11,261.83
Non-Current Liabilities 1,118.49 1,1131.37 3,264.50
Current 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 1,336.0%
Other Non-Current Assets 84.51 155.37 117.67
Current Assets 1,528.62 1,222.39 10,316.10

(d} Fareign Investments or collaborators, if any
None



m.

Information about the Appointee

(a) Background Details
Mr. G.K. Agarwal is having more than 48 years of experience and expertise of
working in the Engineering 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 administration functions of the
Companias.

(h) Past Remuneration
The remuneration drawn by Mr. G.K. Agarwal during the Financial Year ended
315t March, 2025 has been mentiched in the Corporate Governance Report for
said year.

(c} Recognition or awards
None

(d} lob 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 Company 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) Remuneraticn 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 expatriaies, the
relevant detatls 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) Pecuniary relationship directly or indirectly with the Company, or
relationship with the managerial personnel, if any
Mir. 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

(a) The remuneration 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 Resolution as set out in Item No. 3 for
approval of the Shareholders.

(c) No other Director or Key Managerial Personnei 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 appointed Mr. B.K.
Mawandia (DIN 08770046) as an Independent Director of the Company for a period of five
years thereon. In terms of provisions of Section 149{10), an Independent Director may he 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-appointment 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 resolutions
set out at item no. 4 of the Notice be approved and passed.

Except for Mr. B.K. Mawandia, no 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
recommendation 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
Shareholders 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 appointment 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.: 52014W8254300.
The Firm has experience of conducting secretarial audit of severat 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, considering the background of the Firm, their experience,



past associations and capabilities in handling audits for 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, exprassing their willingness for appointment and canfirming their eligibility.

The Board recommends that the resolutions as set out at ltem no. 5 of the Notice be passed
as an Ordinary Resclution.

None of the Directors or Key Managerial Parsonnel or their respective relatives are concerned
or interested in the said resoluticn,

BY ORDER OF THE BOARD
REGISTERED OFFICE: FOR HINDUSTHAN UDYOG LIMITED
TRINITY PLAZA, 3%° FLOOR, — e *

84/1A, TOPSIA ROAD (SOUTH), %ma N

KOLKATA-700046 (. 3

CIN: L27120WB1947PLC015767 %@% :/” [SHIKHA BAJAI]
Y 4

DATE: 19™ AUGUST, 2025 T B COMPANY SECRETARY
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DIRECTORS' REPORT
TO THE MEMBERS OF HINDUSTHAN UDYQG LIMITED

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

COMPANY PERFORMANCE:
, 2024-25 2023-24
FINANCIAL RESULTS RS. IN LAKHS RS. INLAKHS
Total Income 1,316.49 2/095.46
EBITDA 1,048.68 1,658.23
PAT 653.38 1,136.74

The EBITDA and PAT reduced during the year on 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 te 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/properties.

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, changes 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 efficient 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 ralated problem during the year.

F. 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 provisions of Corporate Governance as per the Listing
Regulations. A separate Report on Corporate Governance forms part of the Annual 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. His Brief Resume shall form part of the Notice of the
AGM.

NO. OF BCARD MEETINGS HELD

During the year 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.

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
made judgements and estimates that were reasonable 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 yaur Company for that period;

(i)  the Directors had taken proper and sufficient care for the maintenance of adequate
accounting records 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 controls to be followed by the Company
and such internal financial controls are adequate 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 effectiveiy.

POLICY FOR DIRECTORS APPOINTMENT

The Company believes that in order to 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 quality 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 their 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 Beard/Committee Governance and
considerad 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 planning 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 criterta of being Independent (as prescribed in The
Companies Act, 2013 and the Listing Regulations) and an Independency Certificate from them
have been obtained.

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 Secretarial 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 required 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 provisions of Section 188 of The Companies Act, 2013 and disclosure in Form AOC-2
are not applicable. The transactions with Related Parties are disclosed in the Notes to the
Financiaf Statements.

PARTICULARS OF LCANS, INVESTMENTS 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 to the provisions of section 177(9) & {10) of the Companies Act, 2013, a Vigil
Mechanism of Directors and Employees 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 Form AOC-1 has been enclosed with the Consolidated 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 AQC-1.

RISK MANAGEMENT

Risk Management is the process of identification, assessment and prioritization of risks to
minimize/mitigate/monitor the probability 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

information 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 Outge, 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 tc Board Members and Senior
Management Personnel of the Company. Confirmations towards adherence to the Cede 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

\M\kﬂ% — CR._J..J\-(...)
PLACE: KOLKATA ~
DATE: 29™ MAY, 2025

DIRECTORS



ANNEXURE A

REPORT ON CORPORATE GOVERNANCE

The Directors present the Company’s Report on Corporate Governance:-

1)

2)

THE COMPANY’S GOVERNANCE PHILGSOPHY

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 CF 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 Profassionals with experience and expertise in Business, Industry, Finance and
Law.

The Non-Executive Directors {other than independent Directors) are liable 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 identified the following core skills/expertise/
competencies that shall enable it to function effectively and are actually available with it:-

(i) Leadership

(i1) Familiarities with the business of the Company

(ii) Exposure on various laws



{iv)
{v}
{vi)

Expertise in Operations

Analytical skitls

Experience of administration and finance functions

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

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

Si. | Category Nos. % of Total
1. | Executive Director i 16.67
2. | Non-Executive Director & 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:-

sk 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 sheisa sheisa
Companies Member Chairpersen
1. | Mr. G.K. Executive 6 -- -
Agarwal Director
DIN: 00752191
2. | Mr. V. N. Non - Executive & 4 2 -
Agarwal Promoter
DIN:CD408731
3. | Mr. Prakash Non - Executive & 10 1 --
Agarwal Promoter
BIN:00249468
4. | Mr. S.K. Non - Executive & 2 2 2
Roychowdhury Independent
DIN: 09116850 (Chairperson)
5. | Mr. B.K. Non - Executive & 3 2 --
Mawandia Independent
DIN:08770046
6. | Mrs. Kiran Non - Executive & i - -
Darclia Independent
DIN:08240886 (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 a further period of 5 years with effect from 1st October,
2024,

In the opinion 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
DERECTORSHIP
1. | Mr. G.K. Agarwal a} Hindusthan Udyog Limited Executive Director
2. | Mr. V.N. Agarwal a) Hindusthan Udyog Limited Non-Executive & Promoter
b) Asutosh Enterprises Limited Non-Executive & Promoter
c) Bengal Steel Industries Limited | Non-Executive & Promoter
3. | Mr. Prakash a) WPIL Limited Managing Director
Agarwal b) Hindusthan Udyocg Limited Nen-Executive & Promoter
c} Bengal Steel Industries Limited | Non-Executive & Promoter
4. 1 Mr. S.K a) Hindusthan Udyog Limited Independent
Roychowdhury b) Asutosh Enterprises Limited Independent
¢} Bengal Steel Industries Limited | Independent
5. | Mr. B.K. Mawandia | a) Hindusthan Udyog Limited Independent
b} Asutosh Enterprises Limited Independent
¢) Bengal Steel Industries Limited | Independent
6. | Mrs. Kiran Darolia a) Hindusthan Udyog Limited Independent

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

()

During the Financial 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.




4)

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 Aitended AGM i.e. 30.09.2024

Mr. G.K. Agarwal 6 Yes

Mr. V. N. Agarwal 6 Yes

Mr. Prakash Agarwal 5 Yes

M. 5.K. Roychowdhury 6 Yes

Mr. B.K. Mawandia 6 Yes

Mrs. Kiran Darolia 6 No

BOARD MEETINGS

i)

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 Corparate Governance Policy, all statutory, sighificant 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 non-
compliances) are placed hefore the Board to enable it to discharge its responsibility.

The Internal Guidelines for Board Meetings facititate the decision 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

The Members of the Board are provided with requisite information 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 were dealt with appropriately.

All Directors who are in various committees are within the permissible limits in
terms of Regulation 26(1) of SEBI (LODR) Regulations, 2015, The Directors from
time to time have intimated to the Company their Memberships/ 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
Commiittees.



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 (i) reviewed
the perfermance of Non-Independent Directors and the Board as a whole (i} review the
perfermance of the chairperson, taking into account the views of Executive Director and
Nen-Executive Directors and (i) assessed the quality, guantity 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 PROGRANME

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 Company’s Code of Conduct or 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 no
employee is denied access to the Committee. During the year ended 31% March, 2025,
there was no instance where an Employee was denied access to the Audit Committee in
this regards.

COMMITTEES OF THE BOARD

Currently there are three Board 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 Chairman.
Signed Minutes of Board Committee Meetings are placed at the Board Meetings for the
information of the Board.

i AUDIT COMMITTEE

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

(a) Overseeing the Company’s financial reporting process and the disclosures of
its financial infermation to ensure that the financial statements are correct,
sufficient and credible. :

(b} Compliance with Listing and legal requirements concerning financial
statements.



(F)

k)

4}

Recommending to the Board the appointment/re-appointment of Statutory
Auditers, 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 control function and risk
management systems.

Discussion 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 implementaticn
of recommendations 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 thereon, including inter-corporate loans and
investments, if any.

Reviewing the functicning of Whistle Blower mechanism.

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

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

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

Name of the Director Chatrman/ Member Category

Mr. 5.K. Roychowdhury Chairman Non-Executive & Independent
Mr. Prakash Agarwal Member Non-Executive & Promoter
Mrs. Kiran Darolia Member Non-Executive & Independent




iii)

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 RELATIQONSHIP COMMITTEE

The Stakeholders Relationship Committee oversees redressal of Shareholders
grievances relating to transmission of shares, non-receipt of Annuat Report, general
meetings 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. Mawandia as the Chairman of
the Committee.

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

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

During the year ended 31% March 2025, no complaints/queries were received 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 involves:-

(a) Formulation of criteria for determining qualifications, pesitive attributes and
independence of Director and recommend to the Board a policy relating to
the remuneration of the Directors, Key Managerial Persennel and Senior
Managament.

(b} Identifying persons who are gualified to become Directors and who may be
appointed in Senior Management in accordance with the criteria laid down
and recommend to the Board their appointment and remaoval.

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



(d) Considering the extension or centinuance 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 Director Chairman/Member
Mrs. Kiran Darolia Chairman
Mr, Prakash Agarwal Member
Mr. S.K. Roychowdhury Member

During the Financial Year 2024-25, a Meeting of Nomination and Remuneration
Committee was held on 14" February, 2025 which was attended by all of its
Committee Members.

The Criteria for performance evaluation of Independent Directors 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 to the fulfillment of Directors obligations and fiduciary
responsibilities.

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

le) Contributes adequately to address the top management issues.
(D 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 vigil mechanism has been properly implemented and
monitored.

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

(i) Does not disclose confidential information, commercial secrets,
technologies, unpublished price sensitive information unless such disclosure
is approved hy the Board or required by law.

Details 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, nc other remuneration is paid/payable to the Non-
Executive Directors. Sitting fees paid to the Non-Executive Directors for the financial
year ended 315 March, 2025 were as follows:-

Name of the Direcier Sitting Fees palid
Mr. V.N. Agarwal Rs. 6,000/-
Mr. Prakash Agarwal Rs. 5,000/-
Mr. S.K. Roychowdhury Rs. 6,000/-
ivir. B.K. Mawandia Rs. 6,000/-
Mrs. Kiran Darolia Rs. 6,000/-

iv) SENIOR MANAGEMENT

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

12) GENERAL MEETINGS

i) 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.

Trinity Plaza, 3" Floar,

th
2022 -2023 84/1A, Topsia Road (South), 29" September, 2023 10.00 a.m.
2021 -2022 | Kolkata-700046. 15 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.e.f. 1%
October, 2024

At AGM held on 25.09,2023

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

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

transparent manner:-



vi)

13}

iii)

I. Passed on 26.05.2024

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

Director
Details of Voting Pattern - Postal Ballot:- 1 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. FCS-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

Rufes 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 disclosed in the
Notes to the Financial Statements. The policy on dealing with Related Parties is available on
the website of the Cempany at www.hul.net.infinvestor.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 Personnel. It is one of the best means for increasing the
transparency in the working of the Companies. The Board Members and the Senior
Management Perscnnel 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.



vi}

vii)

viii)

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 consultation 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 line with the amended SEBI regulations, a Certificate from a Company Secretary in
Practice is obtained by the Company confirming that none of the Directors on the Board 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 complaints 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 31° March, 2025.

The Company has not given any Loans or Advances in the nature of loans to
Firms/Cempanies 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 relevant Quarter {except for the last quarter) and are published in The
Financial Express (English) and Ekdin (Bengali) Newspapers. In place of the resulis for the
last quarter, the Company opts te submit the Audited Financial 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.huf.net.in}.

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

Displays, Presentations etc; - Displays, presentations etc are not made to Institutional
Investors/Analysts and hence not disptayed on the Company’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.



{ii)

(iii}

(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" Floor,
84/1A, Topsia Road (South),

Kolkata-700046.

Financial Calendar for the Year 2025 - 26

Sl. | Particulars Remarks

A, | 15t Quarter ending 30" June, 2025 Before 14 August, 2025

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

C. | 3" Quarter ending 31°' December, 2025 Before 14 February, 2026

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

Dates of Book Closure: 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 Cempany'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 timited (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
{LODR) Regulations, 2015, change of address, updation of KYC, non-receipt of dividend or
any other query relating to the Shares of the Company to them at the below mentioned
Address:-



(viii)

(ix)

(x}

(xi)

MUEG INTIME INDIA PRIVATE LIMITED
Rasol Court, 5% Floor,

20, 5ir R.N. Mukherjee Road,
Kolkata — 700001

Tel : 033 4073 1698

E-mail ID : kolkata@in.mpms.mufg.com

Common and simplified norms for Investor Service Request:

in terms of the SEBI Master Circular dated 171" 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 Shareholder 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:

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

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

Pematerialization of Equity Shares:-
The Equity Shares of the Company are admitted with Central Depository Services {India)
Limited (CDSL) and Naticnal Securities Depaository Limited {NSDL} for enabling the Investors

to hold and trade in the shares of the Company in dematerialized form.

The ISIN Number as activated by both CDSE and NSDL in respect of our Equity Shares is
INE582K01018.

As on 315t 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, conversion cdates 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% March, 2025 is

given below:-
Sl No. of Equity Nec. of % of total No. of % of
No. Shares held Holders halders Shares Shareholding
1. 1 - 5000 40 43.48 80,273 1.20
2. 5001 - 10000 12 13.04 91,848 1.48
3. 10007 - 50000 30 32.61 741,103 11.96
4, 50001 - 100000 218 1,10,267 1.78
5. 100001 - 500000 3.26 653,170 10.54
6. 500001 - above 543 45,18,335 72.94
Total 92 100.00 61,94,996 100.00
(xiii) Shareholding Pattern as on 31* March, 2025:-
Category Nos. %
A Promoters’ holding :
1. Indian Promoters
-- Individuals 8,60,537 13.89
- Corporate Bodies 32,71,518 52.81
Sub-Total 41,32,056 66.70
B. Non-Promoters’ holding :
i. tnstitutional Investors --
2. Others:
-- Corporate Bodies 2,49,485 4.03
-+ indian Public 18,13,455 29.27
Sub-Total 20,62.940 33.30
GRAND TOTAL 61,94,996 100.00

{xiv)

(xv)

Commodity price risk or foreign exchange risk and hedging activities

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

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

NOT APPLICABLE [The Company has no debt instruments or any fixed deposit programme
or any scheme or proposal involving mobilization of funds]



{xvi) Plant Locations:

None

(xvii) Address for correspondence:

Shareholders should address their correspondence to Company’s RTA at their above
mentioned Address ar tc 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 6800/6808

Fax No: 033 4055 6863

E-mail ID ; kkg@hul.net.in

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

FOR AND ON BEHALF OF THE BAORD

- it
PLACE: KOLKATA -
DATE: 297" MAY, 2025 DIREGYORS

DECLARATION BY THE EXECUTIVE DIRECTOR ON THE CODE OF CONDUCT

I 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

PLACE: KOLKATA [G.K. AGARWAL]
DATE: 29" MAY, 2025 EXECUTIVE BHRECTOR



INDIA

MEME UAM No, : WB10D0026692
Tel. Address | "Checkchart(C)
Cal. Office | 2237 5400/5401
; 2236 0560, 4014 5400
E-mail : salarpuria jajodia@rediffmail.com
office@salarpuriajajodia.com

Chartered Aucur’amnt

7, CHITTARANJAN AVENUE, KOLKATA - 700 072

ALEO AT @ 1008, CHIRANJIVE TOWER, 43, NEHRU PLACE, NEW DEELHI - 110019, TELEFAX © 2623 3894

" Independent Auditot’s Certificate on compliance with the conditions of Corporate Governance as per
provisions of Chapter IV of Securities and Exchange Board of Indin (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended ‘

The Members of *

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

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

MANAGEMENT'S RESPONSIBILITY .

2.

The preparation of the Cerporate Governance Report is the responsibility of the management of the
Company including the preparation and maintenance of all relevant 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 also responsible for ensuring that
the Company complies with the conditions of Corporate Governance as stipulated in the Listing Regulations,
issued by the Securities and Exchange Board of India. '

AUDITOR'S RESPONSIBILITY

4,

pursiant to the requirements of the Listing Regulations, our responsibility is to express a reasonable
assurance in the form of an opinioh whether the Company has complied with the specific requirements
of the Listing Regulations referred to in paragraph 3 above.

We conducted our examination of the Corparate Gevernance Repart 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 Certificates for Special Purposes (Revised) requires that we comply with the -

ethical 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 Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.




MEME UAM No. . WB10D0O026692

Tel. Address © "Checkehart{(C)"

. . Cal. Office ; 2237 5400/5401

CINDLA Charlered Accountants 5236 0560, 4014 5400

E-mall : salarpuriajajodia@redifimail.com
office@satarpuriajajodia.com

7, CHITTARANJAN AVENUE, KOLKATA - 700 072
CALSO AT @ 1008, CHIRANJIVE 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 explanations 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 anassurance asto the future viability of the Company nor the erfﬂciencv 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 purpose of
enabling it to comply with its cbligations under the Listing Regulations with reference tc 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 liability or any duty of care or for any other
purpose ortc any other party to whom it is shown or into whose hands it may come withcut our prior
consentin writing. We have no responsibility to update this report for events and circumstances occurring
after the date of this certificate, : :

for Salarpuria & Partners
Chartered Accountants !
Firm Registration NO.: 302113E

UDIN: Q5052944 M KU ZLB562
Place: Kolkata
Date: 34,05, 3045



Office : Todi Mansiorn.
| Lu Shun Sarani, 13" floor

Room no 1311, Mob -9883046454

Rinku Gupta &Associates

Company Secretaries

Email:csrinkuguptaigmail.com

Form MR-3 ANNEXURE - B

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 315" MARCH, 2025
[Pursuant to section 204(1} of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel] Rules, 2014}

10 7

THE MEMBERS OF
HINDUSTHAN UDYOG LIMITED
TRINITY PLAZA, 3*° FLOOR,
84/1A, TOPSIA ROAD (SOUTH),
KOLKATA -700046

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

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

1 We have examined the boaks, papers, minute books, forms and returns fited 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,;
(i}  The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(W} 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’):-

a. The Securities and Exchange Board of India {Substantial Acgquisition of Shares and



Takeovers) Regulations, 2011;

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

C The Securities and Exchange Beard of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (Not applicable to the Company during audit
periad);

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

e, The Securities and Exchange Board of India {Issue and Listing of Debt Securities)

Regulations, 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 Equity Shares)
Regulations, 2021 (Not applicable to the Company during audit period);

h. The Securities and Exchange Board of india (Buyback cf Securities) Regulations,
2018 (Not applicable to the Company during audit period);

lvi) There are no such laws that are specifically applicable to the Company with respect to the
sectar in which it is operating.

We have also examined compliance with the applicable clauses of the following:-
(i) Secretarial Standards issued by the Institute of Company Secretaries of India;

i) 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 thereto.

During the period under review, the Company has complied with the provisions of the Act, Rules,
Regulations, Guidelines, Standards, etc., mentioned above.

We further report that:-
(a) The Board of Directors of the Company is duly constituted with proper bafance of
Executive, Non-Executive and Independent Directors. There were no changes in the

composition of the Board of Directors during the year under review except for:-

- Reappointment of Mrs. Kiran Darolia as an Independent Director 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)  Adequate notice is given to all Directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance, and a system exists
for seeking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation of the meeting;

(c} Majority decision 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 cperations 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

BRONEY OUBTA -
Campuive HSecreiary Irn Fracite

RINKU GUPTA
PLACE: XKOLKATA COMPANY SECRETARY IN PRACTISE
DATE: 29™ MAY, 2025 FCS-9237, CP NO. 9248

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 4.93

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 FY 2023-24 | 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%
Baia] Secretary & CFO

* Remuneration for FY 2023-24 is for a period of & months only fcommencing from date of
appointment i.e. 15t Qctober, 2023). Whereas remuneration paid to him for FY 2024-25 Is for
full year {i.e. 12 months). Hence, there is as such no increase in the remuneration paid tc him
during the year, as compared to last year.

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

not paid any remuneration except for Sitting Fees for attending the Board Meetings.

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

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

Average percentile increase already made in the salaries of employees other than
managerial personnef in the last financial year and its comparison with the percentile
increase in the managerial 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

o e T
N )
PLACE: KOLKATA et

DATE: 28" MAY, 2025 ‘BIRECTCRS
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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 accounting policies and other explanatory information
(hereinafter referred to as the “Standalone Financial Statements”).

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

the consideration of reports of other 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 conformity with the accounting principles generally accepted
in.India, of the state of affairs of the Cempany 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.

Basis for Opinion

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. Qur responsibilities under those
Standards are further described in the Auditor's Responsibilities 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 ethical requirements that are
relevant to our audit of the Standalone Ind AS Financial Statements under the provisions of the Companies Act,
2012 and the Rules made thereunder, and we have fulfiiled our other ethical responsibilities in accordance with
these requirements and the ICAl's Code of Ethics. We believe that the audit evidence we have obtained Is
sufficientand appropriate to prbvide a basis for our audit opinion on the Standalone Ind AS Financial Statements,

Emphasis of Matter 7
We draw attention to the following matters in the Notes to the Financial Statements:

a) Nete 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 Ltd. For recavery of RS, 91.93 Jacs at Cuttack High
court for which no provision has been made in the accounts (Refer Note 3(d) of Standalone Financial

Statements).

¢) As the company’'s business activities fall mainly within a single primary business segment viz. Engineering
{Steel Castings & Alloys); there are no operations under this segment. Note No. 22.3 of 5ta ndalone Financial
Statements. :
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the Standatone Ind AS Financial Statements for the financial year ended March 31, 2025. These matters were
addressed in the context of our audit of the standalone 'nd AS Financial Statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matiters. 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 fulfilled the responsibilities described in the Auditer’s responsibilities for the audit of the standalone
Ind As financial statements section of our report, including in relation to 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 standalene 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 our
audit opinion on the accompanying 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 to the
Standalone 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 positions 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 be as the Key Audit Matter.

Tested the design and implementation of internal
control 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
Management.

Assess the adequacy of the company’s disclosure.
Based on the above work performed, Company’s
tax/legal team’s assessment in respect of litigations
related to Direct Tax and Indirect Tax and related
disclosures under contingent liability in  the
financial statements are considered to be
reaschable.

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

The Company’s Board of Directors is responsible for the preparation of other information. The other information
comprises the information included In the Management Discussion and Anahisjwsl,r.,ﬁpard’s Report including
Annexures to Board’s Report, Corporate Governance and Shareholder's Infcrat f'does not include the

Standalone Ind AS Financial Statements and our auditor’s report thereon.

Our opinion on the standalone. Ind AS financial statements does not cover t
express any form of assurance ronclusion thereon.

ion and we do not
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In connection with our audit of the Standalone ind AS Financial 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 abtained during the course of audit or otherwise appears to
pe 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 Standolone Ind AS Financial
Statement. ‘ : :

The Company's Board of Directors is respensible for the matters stated in section 134(5) of the Companies Act,
2013 (“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, financial performance, including other comprehensive income, changes in
equity and cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting 5ta ndard (Ind AS) specified under Section 133 of the Act read with the Companies
{Indian Accounting Standards} Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accountingrecordsin 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 reascnable and prudent; and design, implementation anhd
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, refevant of the preparation and presentation of the Standalone ind
AS Financiat Statement that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the Standalone 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 liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reperting process.
Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS Financial Statements as
a whote 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 & high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a materia! misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these Standalone Ind AS Financial
Statemenis. )

As pariofanaudit in accordance withSAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

o Identify and assess the risks of material misstatement of the standalone Ind AS financial statements, whether

due to fraud or error, design and perform audit procedures respcnsivg;»;t{grth “risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our [ tnion. k of not detecting a

material misstatement resulting from fraud is higher than for one resliting fro

p T, 28
collusion, forgery, intentional omissions, misrepresentations, or the oven it




1t

CHARTERED ACCOUNTANTS

7,C. R. AVENUE, KOLKATA - 700072
Phone : 2237 5400 / 5401, 4014 5400-5410
Wabsite : www.salarpuriajajodia.com
E-mail : salarpuria.jajodia@rediffmail.com
office@salarpuriajajodia.com

~ Branch at New Detlhi

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in‘the circumstances. Under section 143(3)(i} of the Act, we are &lso responsible for
expressing our opinion on whether the Company has adequate internal financial controls with reference
to.Standalone Financial Statements in place and the operating effectiveness of such contrals.

s Evaluate the appropriatenass of accounting policies used and the reasonableness of accounting estimates
and related disclosures in the Standalone Financial Statements made by the management and Board of
Directors. ‘ ‘

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

e Fvaluate the overall presentation, struciure and content of the standalone Ind AS financial statements,
inciuding the disclosures, and whether the standalone ind AS financial statements represent the
underlying transactions and evenis in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships 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
31,2025and 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 consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequiredbythe CompanEes(Auditor'S Report) Qrder, 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. As required 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 all the informa-
tion and explanations which to the best of our knowledge and belief were necessary for the purposes of
our audit, ;

(b) In our opinion, proper books of account as req uired by law have been kept by :
appears from our examination of those books and report of the other auditors;
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) 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 aforesaid Standalone Ind AS Financial Statements comp.ly with the- Accounting

(e)

{f)

Standards specified under Section 133 of the Act, read with Companies {Indian Accounting Standards)
Rules, 2015, as amended; ‘

On the basis of the written representations recelved 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; ‘

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.

(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

- 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 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 explanations given to us:

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

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foréseeable 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 material 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 shail,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company {("Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

(b} The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate} have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entitiesdeqﬁf@iﬁg ny. manner
whatsoever by or on behalf of the Funding Party {“Ultimate Ben f‘tﬁﬁﬁ) or ovide any
guarantee, security or the like on behalf of the Ultimate Beneficiarie!
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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 (ii} of Rule 1l{e}, as provided under (2) 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 relevant
transactions recorded in the software. Further, during the course of our audit we did not come across any
instance of the audit trail feature being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

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

&

UDIN: 2505 34 16MKLVZT5292
Place: Kolkata
Date: 99,05 . 025
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ANNEXURE A TO THE INDEPENDENT AURITOR’S REPORT

(Referred to in Paragraph 1 of Report an 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 quantitative 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 reasohable intervals, in a phased verification
programme, designed to cover all the jtems aver a period of three years, which in our opinion, is
reasonahle having regard to the size of the company and nature of its business. Pursuant to the
programme, 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 Immovable Properties disclosed in financial statements are held in the name of the
company, however title deed of the immovable preperty disclosed below is held in name of Neptune
Exports Limited (Transferor company which is amalgamated with the company with effect from

01.04.2019). \
Description Gross Held in name of Whether Period held - Reason for not
of property | carrying. promoter, indicate 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
lakhs ) Limited ‘ ‘ ' has acquired on
(Transferor account of
Company which is 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, reperting
under this clause is not applicable.

{e} As per the information and explanation given to us, no proceedings have‘ga‘@”{pﬁj:\a“ted during the year
or are pending against the Company as at March 31, 2025 for holding, Ry operty under the

dny Benari:
Benarni Transactions (Prohibition) Act, 1988 {as amended in 2016) andx : th
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ii. {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 inventoary 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 of 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 not applicable.

iv. 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 made.

According to information and explanation given to 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 Board or National Company Law Tribunal or Reserve Bank
of India or any court ar any other tribunal. S0, comment on clause 3(v) of the said Order does not arise.

Maintenance of Cost Records under sub-section (1) of section 148 of the Companies Act, 2013 is not
applicable to the Company at present as there is no Revenue from Operations. Therefare, the reporting
under clause 3(vi) of the Order is nct applicable to the Company.

i. (a) According to the records of the Company and as per the information and explanations given to us, the
Company is regular in depositing undisputed statutory dues including Goods and Services tax, provident fund,
Employee state insurance, Income Tax, sales Tax, Service Tax, duty of customs, duty of excise, Value added
tax, cess and any other Statutory dues as applicable to the appropriate authorities during the year. According
to the information and expianations given to us, no undisputed amounts payable were in arrear as at 31
March,2025 for a period of more than six months from the date they become payable 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 paid 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 {Tin Related Forum in which Dispute is Pending
. dues lacs) Year
West Bengal Sales Tax ‘Assessed 414,263 2004- WBCT[A/R) Board
Act, 1894 Dues 2005
Central Sales Tax Act,1956 Assessed 181,067 2004- WBCT{A/R) Board
‘ Dues 2005
Central Sales Tax Act,1956 | Assessed 1,634,285 1598- Registrar Maharashtra Sales Tax
‘ Dues : 1999 Tribunal, Mumbai
Central Sales Tax Act, 1956 Assessed 5926481 | 1999- Deputy Commissioner of Sales
‘ Dues ' 2000 Tax[Appeal), Nagpur
Bombay Sales Tax Act, 1959 Assessed 1,044,631 2000- Deputy Commissioner of Sales
Dues 2001 © Tax(Appeal), Nagpur
Central Sales Tax Act,1956 ‘Assessed 1,389,004 2000- Deputy Commissiotner of Sales
Dues 2001 Tax{Appeal), Nagpur
Lentral Sales Tax Act,1956 Assessed 1,202,194 2001- Registrar Maharashtra Sales Tax
Dues } 2002 Tribunal, Mumhbai.
Bombay Sales Tax Act,195% Assessed 949,067 | 200z- . Deputy Commissioner of Sales
~ Dues 2003 Tax{Appeal), Nagpur
Central Sales Tax Act, 1956 Assessad 390,538 2002- Deputy Commissioner of Sales
' Dues 2003 Tax(Appeal), Nagpur
Central Saies Tax Act,1956 Assessed 62,70,042 2007- Maharashtra Sales Tax Tribunal,
. i Dues 2008 Nagpur
Income Tax Act, 1961 . Assessed 8,10,246 2001- Income Tax Appellate Tribunal,
) Dues 2002 Kolkata
Income Tax Act, 1961 Assessed 45,63,861 2003- Income Tax Appellate Tribunal,
Dues (Net of Advance 2004 ‘ Kolkata
Tax} ‘
Others “ | 2,37,060
Total 2,50,12,739

viii. 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 inceme during the year. Hence comment on
Paragraph 3{viii) of the said Crder does not arise.

ix. (a) As per information and explanation given to us the company has not defaulted in repayment of
loans or other borrowings or in the payment of interest thereon to any lender except deferred sales
" tax loan 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(ix)(b} of the Order is not applicable.

(c) The term loans taken by the cémpany were applied for the purpose for which.£h

g-laans were
chtained. Hence reporting under clause 3{ix)(c) of the Order is not applicab : i

F

(d) The company has not raised any funds on short term basis during the year.
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 explanations given to us and procedures performed by us, we
report that the company has not raised loans during the year on the pledge of securities held in its
subsidiary or associate companies.

x. {a)According to information and expla nation given to us the Company has not raised any money by way
of initial public offer or further public offer (including debt instruments) during the year. Hence
reporting under clause 3(x)(a) of the Order is not applicable. ‘

{bjAccording 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.

xi. (a) According to the information and explanations given by the mapagement, we report that no fraud
by the Company cr on the Company by the officers and employees of the Company has been
noticed or reported during the year.

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

(c)No whistle blower complaints has been received by the company during the year {and upto the date
of this report), hence comment under the sald clause does not arise.

xii. The Company-is not a Nidhi company. Therefare, reporting under clause 3(xii) of the Order is not
applicable.

XiH. According to the information and explanations given to us and based on our examination of the
records of the Company, all the transactions with the related parties are in compliance with Sections
177 and 188 of the Companies Ac't, 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. (a} In our opinion the Company has an adeguate internal audit systerm 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 Campany
during the year and till date, in determining the nature, timing and extent of our audit procedures.

xv. To the best of our knowledge and belief and as per the information and explanations given to us, the
Company has not entered into any non-cash transaction with directors or persens connected with him.
Sa, comment on clause 3(xv) of the said Crder does not arise.

xvi. (a) The Company is not required to obtain registration under section 45-1A of tﬁé@ﬁ
Act, 1934 (2 of 1934).Hence, reporting on clause 3(xvi) (a)of the Orderisnot a rable.

(b)The company has not conducted any Non-Banking Financial or Housing Fi gtivities, during the
year, Hence, reporting on clause 3(xvi) (bjof the Order is not applicable.
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(c) The company Is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Hence, reporting on clause 3(xvi} (c}of 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 Qrder does not arise,

xviii. There has been no resignation of statutory auditors of the company during the year. Hehce, comment
on clause 3(viii) 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 fiabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans, we are of the epinion that no material
uncertainty exists as or 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 viability of the
company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period of
one vear from the halance sheet date, will get discharged by the company as and when they fall
due.

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

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

UDI: 2505 3991 6MKUZ T 592
Place: Kolkata
Date: 29.05 2025
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

Report on the Internal 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 controls aver financial reporting of HINDUSTHAN UDYOG LIMITED {"the
Company") as of 31% March, 2025 in'conjunction with our audit of the Standalone Ind AS Financial Statements of
the Company for the year ended on that date.

Management's Responsibility for internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting 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 India ('ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation‘of reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility ! \

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 on our audit. We conducted our audit in

accordance with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting {the

"Guidance Note") and the Standards on Auditing 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 Financial -
Statements, both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance

Nate require that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether adequate internal financial controls over financial reporting 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 pekformﬁng procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting with reference to Standalone Ind AS Financial Statements and their
operating effectiveness, Our audit of internal financial controls over fina ncial reporting with reference to
Standalone Ind AS Financial Statements included obtaining an understanding of internal financial controls over
financial reporting with reference to Standatone 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 rhaterial misstatement of the Ind AS Financial Statements, whether due to fralig;

We believe that the audit evidence we have obtained is sufficient and approp,
“audit epinion on the Company’s internal financial controls over financial repg
standalone Ind AS financial statements.

[
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Meuaning of Internal Financial Controis over Financial Reporting with reference to these standalone Ind AS

financial statements
A company's internal financial control over financial reporting with reference to these standalone Ind AS

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

(1) pertam 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 financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting with reference to these standalone
Ind AS financial statements ‘

Because of the inherent limitations of internal financial controls over financial reporting with reference to these
standalone 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 e detected. Also, projections of any
evaluation of the internal financial contrcls over financial reporting 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 financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may detericrate.

Opinion _ ‘

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

For Salarpuria & Partners
Chartered Accountant
F;rm ICAI Reg. No. 302113E
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Rs in Lakhs

TRSAL | - AsAL
31.08.2025 | 3103, 2024
NON CURRENT ASSETS
(g} Property, Plant and Equipment 2 5,868.32 §,932.25
{b} Financial Assets
(i} Investments 3{A) 7,124.32 6,855.89
(i Trade Recelvables 3(B) 50.11 50,11
{ili) Other Financial Assets 3(C) 20.91 11.93
{c) Deferred Tax Assats {Met) 4 - -
{d) Other Non-Current Assets 5 13.49 93,33
Total Non- Current Asssts 14,077.15 13,943.51
CURRENT ASSETS
{a) Inventories 6 25.63 27.35
(b} Financial Assets
(iy Trade Receivables 3D} 185.29 198.82
{ii) Cash & Cash Equivalents 7(a) 128.83 48,36
(iif) Bank balances other than {ii) ahove HB) 16.57 3131
{iv) Others Financial Assets 7(C) 206.43 9.55
(¢) Current Tax Asset (Net) 8 750.83 569.06
{d) Other Current Assets 2 215.04 237.94
Total Current Assets 1,528.62 1,222.3%
Totgl! Assets 15,605.77 15,165.90
oA AL
:31.03.2025
EQUITY
{a) Equity Share Capital 10(A} 619,50 619.50
(b} Other Equity 10(8) 13,346.67 12,450,977
Total Equity 13,966.17 13,070.27
LIABILITIES
Non Current Liabilities
{q) Financial Lighilities
{i} Borrowings E1(A) 853.43 92517
(i} Other Financial Liabilities - -
{b) Provisions 12 13.48 12.69
{c) Deferred Tax Liahilities (Net) 4 251,58 173.51
Toial Non- Current Liabilities 1,118.49 1,111.37
Currant Liabilities
fa) Financiad Liabilities
(I} Borrowings 13(A) 71.76 65.62
{fi} Trade Payahles 11(8) - -
(A) Total Outstanding dues af Micre Enterprises and Small Enterprise - -
(B) Total Qutstanding dues of creditars other than Micro Enterprises and 41.45 41.45
(i) Other Financial Liabilities 13(8) 15.07 2365
(b) Other Current Liabilities 14 388.01 849,24
(¢} Provisions 15 4.82 4,31
Total Current Lighilities 521.11 984,76
Total! Liabilities 1,639.60 2,085.63
Total Equity and Liabilities 15,605.77 15,165.80
Material Accounting Policies & Other Notes 1822

The accompoinying notes are an Infegral part of the standalone indAS Financial Stutements

As per our report of even date

For SALARPURIA & PARTNERS For and on by haﬁf of the Boord| Xnirectars
Chortered Accountants . I
Flrm ICAl Reg. No.302113E f Qﬁﬁ\‘f‘t
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) Company Secretory &icFo
Place ¢ Kolkatd .
Date : 25th May, 2025 " Directors




Rs. in Lakhs exeept EPS

:)| . Forthe .| ForThe |
otes | Year Ended | Year Ended
“1.31.03.2025 :| 31.03.2024

. Revenue from Operations - -

. Other Income 16 1,316.49 2,095.46
Hi. Total Income (i +11) 1,316.49 2,095.46
V. Expenses:
Cost of Materials Consumed 17 1.72 3.58
Changes in Inventories of Finished Goods, Stock in Trade and Work In - -
Progress
Employee Benefit Expenses 18 101.71 121.76
Finance Ceosts ‘ 19 86.40 150.85
Depreciation and Amaortization Expense 20 65.69 33.87
Other Expenses 21 164.37 . 311.90
iV, Total Expenses 419.89 621.96
V. Profit/(Loss) before Tax {[I-HY) | 896.60 1,473.50
VI. Tex 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-VI) 653.38 1,136.74

Viil. Gther Comprehensive Income for the period
(A) (i) Item that will not 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) {1.38)

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

(B) (i) items that will be reclassified to Profit or Loss - -
{ii} Income Tax relating to items that will be reclassified to Profit or Loss - -

IX. Total Comprehensive Income for the period {VII+VIIT) 895.89 1,188 84
Earnings per Equity Share: 22.7

(1} Basic earning per Equity Share (Rs) 10.55 18,35

(2} Diluted earning per Equity Share (Rs) 10.55 18.35
Material Accounting Policies & Other Notes 1822

The accompanying notes are an integral part of the standalone Ind AS Financial Statements

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

113E
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aa}"“ Directors

Date : 28th May, 2025




A. . CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax

Profit before tax

Adjustment for :

Depreciation & Amortisation

interest Expense

Interest Income

Dividend Income

Profit on sale of Investments

Investments written off

Provision for Dimunition in [nvestments

Profit on sale of Property Plant and Equipment
Operating Profit before Working Capital Changes
Movements In Working Capital :
Increase/{Decrease) in Trade Payables
Increase/{Decrease} in Other Liabilitles
{Increase)/ Decrease in Inventories
{Increase)/ Decrease in Trade Receivables
(Increase)/Decrease in Other Assets

Cash Generated from/(used in) Operations

Direct Taxes Paid (Net)

Net Cash from Operating Activities

CASH FLOW FROM INVESTING ACTIVITIES ;

Sale of Property, Plant and Equipment
Interest Received

Dividend Recelved

Movement of Advances

Purchase of Investments

Sale of Investments

Purchase of Property, Plant and Equipment
(Increase)/Decrease in Bank Deposits

Net Cash from Investing Activities

896.60 | 1,473.50
896.60 |  1,473.50
65.69 33.87
86.40 150.85
(12.43) (83.59)
(807.33)|  (1,544.79)|
(23.83) {7.36)
. 1.14
. 5.48
- (10.01)
205.10 19.09
- (151.15)
(47021  (173.34)
172 3.29
13,53 158.41
22 85 385.19
(227.01) 240.49
(20071  (740.63)
{428.72))  (500.14)
0.00 11.82
15,84 16.26
80733 |  1,544.79
(200.00)] 8,212.60
- (5,462.34)
34.00 65.01
(1.74)]  (2,238.99)
5.51 17.35
660.94 | 2,166.50




CASH FLOW FROM FINANCING ACTIVITIES ; .

Interest paid [86.15) {125.71)
Redemption of Preference Shares {514.64)
Repayment :

Repayment of Long Term Borrowings (65.60)] (2,838.32)
Proceeds of Long Term Borrowings - 989.61

Net Cash from Fingncing Activities (151.75)] (2,489.11)
Net (Decrease)/ Increase in Cash and Cash Equivalents (A+B+C) 30.47 (822.75)
Cash and Cash Equivalents at the beginning of the year 48.36 871.12

Cash and Cash Equivalents at end of the vear 128.23 18 .36

Cash & Cash Equivalents !
Balances with Bank

Current Account 105.36 2499
Cash on Hand 23.47 23.37
Total 128.83 48.36

Note :

(a) Previous year's figures have been regrouped/recasted wherever necessary.

{h} 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 Companies Act, 2013 (“the Act”), as notified under the Companies {Indian
Accounting Standards) Rules, 2015 and Companies {Indlan Accounting Standards) Amendment Rules, 2016.

FOR SALARPURIA & PARTNERS For and on behalf of the Boyrd of Directors

CHARTERED ACCOUNTANTS
Firm ICAl Reg. No,302113E

Company Secretary &?Cﬂj
Place : Kolkata

Date : 29th May, 2025 Directors




(A} Equity Share Capita!

{1) Current reporting period

Rs In Lokhs

| Changes Jn Equity Share |

current repovtlng perlod

: Resta!.ed balanca at the begimﬂng of th

[Share Suspense

sporting perlod ©

(o] entlepmtlngperl d

. Account) L

£19.50 - 619.50 - - - 619.50

{2} Previous reporting period Rs in Lakhs
. Balapce at the beginnlng previous = : Restated balance at the beghning o Changesin Equltv share Caplxal durng the £ Balance at the end of the |

“hccount) ]
£618.50 - 619.50 - - 612.50
(Bi Other Equity Rs In Lakhs
PARTICULARS -FESERVES & SURPLUS OTHER COMFREHENS’VE Tolal Other ;

: Equily
Secures. “Capilal Retained. ‘
Reserve CEsinigs
Ins\rumenls - Berteft

Balance as on 02,04.2023 13841 | 4845 1,722.02 30.00 46179 | 4,517.31 4,002,890 - A7i.84 {30.68) 11,261.93
Profit for the year 2023-24 - - - - - - 1,136,794 - - - 1,136.74
Remeasurement of Net Defined (Liability) - - - - - - - - B {1.38) (1.38)
JAsset
Changes In Falr value of Investment - - - - - - - - 53.74 - 53.74
Net Gain/iLoss) on disposal of investments - - - - - - - - {0.21) - 0.21)
in equlty shares
Transfer from Genetal Rezerve to Capital - - (80000} - - - - 610,00 - - -
Redemption Reserve
Transfer from RBI Reserve Fund to - - - - {161.79) - 461,79 - - - -
Retained Farnings
Reclassification of gain on sale of FVTOCH - - - - - - 52,63 - {52.63) - -
equity instruments
Tax Effect on Fair Value of Investment - - - - - - B - {0.05) - {o.05)
palance at 31st March, 2024 13841 | 4845 1,122.02 30.00 {o.00); 4,517.31 5,653.96 600.00 372.68 (32.08) 12,450.77
Prafit for the year 2024-2025 - - - B - - 653,38 - - - 653.38
Remeasurement  of  Net  Defined . - - - - B - - - (1,48) {1.46)
{Liability)/Asset
Changes in Fair Yaiue of Investment - - - - - - - - 278,60 - 278,60
Net Gain/(Loss) on disposal of investments - - - - - - - - - - -
in equity shares
Transfer from General Reserve to Capital - - - - - - - B - - -
Redemption Reserve
Transfer from RBI Reserve Fund to - - - - - - - - - - -
Retainad Earnings
Reclassification of gain on sale of FVTOCI - - - - - B 2.83 - (2.83) - -
equity instruments {*)
Tax Effect on Falr Valte of Investiment - - - - - - - - (34.63) - {34.63)
Balanca as at 315t March,2025 138,41 | 4845 1,122.02 20,00 {0.om] 4,517.31 6,310.18 640,00 613.82 (33.52)] 13,346.67

* cumulative gain of Rs. 2,83 lakhs previously recognized in Other Comprehensive Ineome (OCI) has now been transferred to Retained Earnings on disposal of shares of Macneill Electricais Lirnited,

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

Firm ICA! Rey. No.302113E

Mm b in

Place : Kolkata
Date : 29th May, 2025

For and on behalf of the Boardlof Directors

Directars




HINDUSTHAN UDYOG LTD

Notes fo Standaione Fmanc:af Sratemenr As At 31 03 2025

NOTE 1 {A} : CORPORATE INFORMATION

The Company {"Hindusthan Udyog Limited®) Is an existing public company incorparated on 3rd September, 1947 under the Indian
Companies Act, and deemed to exist within the purview of the Companies Act, 2013, having [ts registered office at Trinity Plaza,
3rd floor, 84/1A, Topsia Road {South), Kotkata - 700046, The manufacturing unk is located in Kolkata unit. The Equity Shares of
the Company are listed an BSE Limited {"BSE") . 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 financial statements.

{)  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 mercantile system of accounting and recognises income and expenditure on an accrual basis,
The Financial Statements are prepared under the historical cost convention, except in case of significant uncertainties
and except for the following:

i Certain financial assets and liabllities 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 seli.

3 Defined benefit plans where plan assets are maasured at fair value.

The financlal 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 heen classified as current or non-current as per the Company's normal operating cycle. An
operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. As set out in the Schedule Il to the Companies Act, 2013, the normal operating cycle cannot be identified
and hence it is assumed to have a duration of twelve months.

The financial statements are presented in INR and ali values are rounded off to the nearest lacs (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 liabilitles and the disclosure of
contingent liabllitles as at the date of the financial statements and the ameunts of revenue and expenses during the
reported period. Actual results could differ from those estimates, Any revision to such estimates is recognised in the
periad in which the same is determined.




HINGUSTHAN UDYOG LTD

totes to Standalon Fingncial Statement As At 31.03,2025

Ij  Revenue Recognition
Revenue is measured at the fair value of the consideration received or receivable. 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 benefits will flow to the company.

1 Sales are recognised when significant risks , rewards and control are transferred to 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.

i)  Other Income:

1 Interest Incoms on Financlal Assets is recognised using the effective interest rate method. The effective interast rate
is the rate that exactly discounts estimated future cash receipts through the expected life of the financial assets to
the gross carrying amount 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 Is established,
it is probabie that the economic 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 recognizes other income {including rent and misc receipts} on accrual basis. However, where
the ultimate collection of the same lacks reasonable certainty, revenue-recogniticn is postponed to the extent of
uncertainty.

{V/)  Current versus Non -current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification,
An asset is treated as current when it is:

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

Expected to be realised within twelve months after the reporting period, or

+ Cash and cash equivatent unless restricted from being exchanged ar used to settle a liability for at least twelve months after the
reporting period

All other assets are classified as non-current

A liability is current when:
It is expected to be settled In Company's operating cycle
It is held primarily for the purpase of trading

It is due to be settled within twelve months after the reporting period, or
+ There is no unconditional right to defer the settlement 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 liabilities are classified as non-current assets and HabiBities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents. The Company has identified twelve months as its operating cycle,
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Non -current assets held for sale

Non -current assets and disposal groups are dassified 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 sake in its present condition subject only to terms
that are usual and customary far sale of such asset (or dispesal group) and the sale is highly probable
an Is expected to qualify far recognition as & completed sale within one year from the date of
classification.

Non -current assets and disposal group classified as held for sale are measured at lower of their carrying amount and fair
value less costs to sell,

Investment Property

[nvestment properties held to earn rentals or for capltal appreciation or both are stated in the balance sheet at cost, less
any subsequent accumulated depreciation and subsequent accumulated impairment losses. Any gain or foss 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.

Intangibie Asset

Intangible assets acquired separately are measured on Initial recognition at cost. The cost of intangible assets acquired in
a business combination is their fafr value at the date of acquisition. Following initial recognition, intangible assets are
carried at cost less any accumulated amortisation and accumulated impairment losses, internally generated intangibles,
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 finlte 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 pericd and the amortisation method
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 life or the expected pattern of consumption of future econemic benefits embodied in the asset are
considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of prafit and loss
unless such expenditure forms part of carrying value of another asset.

Intangible assets with indefinite useful lives including Goodwill are not amortised, but are tested for impairment annually,
either individually or at the cash-generating 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
oh a prospective basis,

Gains or losses arising from derecognition of an intangible assel are measured as the difference between the net dispasal
proceads and the carrying amount of the asset and are recognised in the statement of profit or loss when the asset is
derecognised.
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Foreign currency Transdctions

ltems included in the financlal statements are measured using the currency of the primary economic environment in
which the entity operates {"the functicnal currency”). The financial statements are presented in India Rupee which is
Hindusthan Udyog Limited's functional and presentation currency.

2} On initiaf recognition, all foreign currency transaction are recorded at foreign exchange rate on the date of
transaction.

b) Monetary items of currents assets and liabilities in foreign currency outstanding at the close of financial year are
revalorised at the appropriate exchange rates prevailing at the close of the year.

¢] The gain or loss on decrease/increase in reporting currency due to fluctuation in foreign exchange rate, in case of
monetary currant assets and liabllities in foreign currency, are recognised in the Statement of Profit and Loss

Fingncial Instruments

All financial 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 classified as at fair value
through profit ar loss {FVTPL) at inception. Alf recognised financial assets are subsequently measured in thefr entirety at
either amortised cost or fair value.

Classification of Financlol Assets
Financial assets are classified as ‘equity Instrument” if it is a non-derivative and meets the definition of "equity’ for the
{ssuer. All other non-derivative financial assets are ‘debt instruments’,
Financial ossets at omortised cost and the effective interest method
Debt instruments are measured at amortised cost if both of the folfowing conditions are met:
» The asset is held within 2 business model whose objective Is to hold assets in order to collect contractual cash flows;
and
s 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.
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Deht instruments meeting these criteria 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 basis in investment income.

The effective Interest method is 2 method of calculating the amoertised 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 fees 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 amount on initial recognition.

The Company may irrevecably elect at Inftial recognition to classify a debt instrument that meets the amortised cost
critetia above as at FVTPL If that designaticn eliminates or significantly reduces an accounting mismatch had the financial
asset been measured at amortised cost.

Finoncial assets at fair vaiue through other comprehensive income (FvTOCH)
Debt instruments are measured at FVTOC! if both of the following conditions are met:

¢ The asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows
and seliing assets; and
s 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 ameunt outstanding.
Deht instruments meeting these criteria are measured Initially at fair value plus transaction costs. They are subsequenily
measured at fair value with any gains or losses arising on Remeasurement recognised in other comprehensive income,
except for impairment gains or losses and foreign exchange gains or losses, Interest calculated using the effective interest
method Is recognised in the statement of profit and loss in Investrent income. When the debt instrument is
derecognised the cumulative gain or loss previously recognised in other comprehensive income is reclassified to the
stalement of profit and loss account as a reclassification adjustment.

At initial recognlition, an irrevocable election is made [on an instrument-by-instrument basis) to designate investments in
equity instruments other than held for trading purpose at FVTOCL

A financial asset is held for trading If:
» it has been acquired principally for the purpese of selling itin the near term; or

* on initial recognition it is part of a portfalic of identified financlal instruments that the Company manages together
and has evidence of a recent actual pattern of short-term profit-taking; or

s it|s a derivative that is not designated and effective as a hedging instrument cr a financial guarantee.

Investments In equity instruments at FVTOCH 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 disposed of, the cumulative gain or loss previeusly accumulated in the other comprehensive
income is directly reclassified to retained earnings.
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For equity instruments measured at fair value through other comprehensive income no impairments are recognised [n
the statement of profit and loss.

Dividends on these investments in equity instruments are recognised in the statement of profit and loss in investment
income when the Company's right 1o receive the dividends is established, it is probable that the economic benefits
assaclated with the dividend will flow to the entity; and the amount of the dividend can be measured reltably.

Firanciol Assets o Fair Value through Prafit and Loss (FVTPL)

Financial assets that do not meet the criteria of classifying as amortised cost or fair value through other comprehensive
income described above, or that meet the criterta but the entity has chosen to designate as at FVTPL at initial recognition,
are measurad at FVTPL.

Investments in equity instruments are classified as at FY¥TPL, unless the Company designates an invastment that is not
held for trading at FVTQC!I at initial recognition.

Financial assets classified at FVTPL are initially measured at fair value excluding transaction costs.

Financial assets at FYTPL are subsegquently measured at fair value, with any gains or losses arising on remeasurement
recognised in the statement of profit and loss. ‘
Dividend income on investments in equity Instruments at FVTPL 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 recognition of the financial assets, a loss allowance for expected credit loss is recognised for debt instruments at
amortised cost and FVTOCI. For debt instrurments that are measured at FVTOC, the loss allowance Is recognised in other
comprehensive income in the statement of profitand loss and does not reduce the carrying amount of the financial asset
in the balance sheet.

Fxpected cradit losses of a financial instrument is measured in a way that reflects:
» an unbiased and probablility-weighted amount that is determined by evaluating a range of possible outcomes;

s 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 future economic conditions.

At each reporting date, the Company assesses whether the credit risk on a financlal Instrument 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 flnanclal 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 has not increased significantly since initial recognition,
the Company measures the loss allowance for that financial instrument at an amouint equal to 12-month expected credit
losses. If, the credit risk on that financlal instrument has increased significantly since initial recognition, the Campany
measures the loss allowance for a financial instrument at an amount equal to the {fetime 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 1s
recognised as an impairment gain or loss in the statement of profit and loss.

Einanclel Liabilities and equity instruments issued by the Company

Classification as debt or equity

Debt and equity instruments are classifled as elther financial liabilities 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 received, net of direct Issue costs.

Compound instruments

The component parts of compound instruments (convertible instruments) 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 liabliity component is estimated using the prevailing market interest rate for a similar non-
convertible instrument. This amount is recorded as a liahility on an amortised cost basis using the effective interest
methed until extinguished upon conversion or at the Instrument’s maturity date. The equity component is determined by
deducting the amount of the liability companent from the fair value of the compound instrument as a whole. This is
recognised and included in equity, net of Income tax effects, and s not subsequently remeasured.

Financial Liabiiities
Financial liahilities are classified as either financial Fabilities ‘at FVTPL' or ‘other financial liabllities’.
Fingncial Ligbilities ai FVTPL
Financial hiabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at
FVTPL
A financial Hability is classified as held for trading if:
it has been acquired or incurred principally for the purpose of repurchasing it in the near term; or

« on Initla recogniticn it is part of a portfollo of identified financial instruments that the Company manages together
and for which there is evidence of a recent aciual pattern of short-term profit taking; or

& jtis a derivative that is not designated and effective as a hedging instrument,

A financial liability other than a financial liability held for trading may also be designated as at FVTPL upon initial
recagnition if:
» such designation eliminates or significantly reduces a measurement or recognition inconsistency that would
otherwise arise; or
¢ the financial fiabifity forms part of a Company of financial assets or financial iabilities or both, which is managed and
its performance is evaluated on a fair 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

s it forms part of a contract containing one or more embedded derivatives, and Ind-AS 109 Financial Instruments
permits the entire combined contract to be designated as at FVTPL.
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Financial liabilities at FVTPL are stated at falr value, with any gains or losses arising on remeasurement recognised in the
statement of profit and loss, 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 fiability which is recognised In other comprehensive income.

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

Other Financial Liabilities

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

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

The effective interast mathed is a method of calculating the amortised cost of a financial Hability and of allocating interest
expense over the relevant perlod, The effective interest rate is the rate that exactly discounts estimated future cash
payments through the expected iife of the financial liability, or {where appropriate] a shorter period, to the net carrying
amount on initial recognition. ‘

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to selk the asset or transfer the fability takes place either:

1 In the principal market for the asset or liability, or

2 Inthe absence of a principal market, in the most advantageous market for the asset or liability

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

The fair valua of an asset or a liabifity is measured using the assumptions 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-financial asset takes inte account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling i to another market participant
that would use the asset in its highest and best use.

The Company uses vaiuation technigues that are appropriate in the circumstances and for which suffictent
data are available to measure fair value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) rearket prices in active markets for identical assets or liabilities
Level 2 - Valuation technigues for which the lowast feval input that is significant to the fair value
measurement is directly or indirectly observahle

Level 3 — Valuation technigues for which the lowest tevel input that is significant to the fair value
measurement is unobservable

For assets and llabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between lavels n the hierarchy by re-assessing categorisation
{based on the lowest level input that is significant to the fair value measurement 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 liahility and the level of the fair value hierarchy
as explained above,
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Xi}  Contingent Assets

A contingent asset is a possible asset that arises from past events and whose existence will be canfirmed only by the
occurrence or non-occurrence of ane 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.

Xil}  Employees Benefit Expenses
a) Short Term Obligations

Liabilities for wages and salartes, including non-monetary benefits that are expected to be settled wholly within 12
months after the end of the perlod in which the employees render the related service are recognised in respect of
employees' services up to the end of the reporting period and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the Balance
Sheet.

b) Long Term Emplovee Benefit Obligations
The labilities for earned leave and sick leave are not expected to be settled wholly 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 perlod using the projected unit credit method. Remeasurements as a result of expertence adjustments
and changes in the actuarial assumptions are recognised in the Statement of Profit and Less,

Under Ind AS, re-measurements of defined benefit plan are recognised in the Balance Sheet with a corresponding
debit or credit to equity through Other Comprehensive Incame {OCl). Under Ind AS, an entity is permitted to
transfer amounts recognized in Other Comprehensive Income within equity. The Company has taken recourse of the
sald provision and has transferred as at the date of transition to Ind AS.

XN} Dividend
Pravision fs made for the amount of any final dividend declared, being appropriately authorised in the Annual General
Meeting and no longer at the discretion of the Company.

Interim Dividends are recarded as a liability on the date of declaration by the Company's Board of Directors,
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& Stong incil Statement As At 31,03,2025
Leases

Ind AS 116 supersedes ind AS 17 Leases including Its appendices. The standard sets out the principles for the recognition,
measureament, 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
provisians of the Standards, with the date of initial application on 1st April 2019. The Company &lso 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 option (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 is, or contains, a lease. That fs, if the contract conveys the
right to control the use of an identifled asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a singie recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Company recognises lease liabilities to make lease 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 commencement date of the lease (i.¢,, the date the underlying asset is
available for use). Rlght-of-use assets are measured at cost, less any accumulated 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 recagnised, initial direct costs incurred, and lease payments made at or before the commencement date less
ahy lease ncentives received. 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.

If ownership of the leased asset transfers to the Company at the end of the Jease term or the cost reflects the exercise 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 policies in section (k) Impalrment of non-
financial assets.

Lease Liahilities

At the commencement date of the lease, the Cornpany recognises lease liabilities measured at the present value of lease
paymerits to be made over the lease term, The lease payments include fixed payments {including in substance fixed
payments) less any lease incentives receivable, variable lease payments that depend en an index or a rate, and amounts
expected to be paid under residual value guarantees.

In caleulating 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 labilities Is Increased to reflect the accretion of interest and reduced for the lease payments
made. In addition, the carrying amount of fease llabiities is remeasured if there fs 2 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

[ 1 ’ —
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to determine such iease paymentsj or a change in the assessment of an option to purchase the underiying 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 equipment
(.2, those Jeases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase optian). It also applies the lease of low-valua assets recognition exemption to leases of offices, godowns,
equipment, etc. that are of low value. Lease payments on short-term leases and leases of low-value assets are recognised
as expense oh a straight-line basis over the lease term.

Company as a lessor

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

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of an asset
are classified as operating leases, Rental income arising is accounted for on a 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 over the lease term on the same hasis as rental income. Contingent rents are recognised as
revenue in the period in which they are earned,

Impairment of non-financial 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 amaunt is the higher of an asset’s or cash-generating unit’s (CGU) fair value
less costs of dispasal and its value in use. Recoverable amount [s 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 cartying
amount 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 assessmaents 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 fer each of the
Campany’s CGUs ta which the individual assets are allocated.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of
profit and loss.

An assessiment is made at each reporting 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 recaverable 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 Impalrment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amaount, nor exceed the
carrying amount that would have been determined, net of depreciation, had no impairment 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 reported in a manner consistent with the internal reporting provided to the chief operating decision-maker.
Revenue and expenses are jdentified to segments on the basis of their relationship to the operating activities of the segment.
Revenue, expenses, assets and liabilities which are not allocable to segments on a reasonable basis, are included under “Unallocated
revenue/ expenses/ assets/ liabilities”.

The analysis of gangraphical segments is based on the areas in which customers of the Company are located.

Segment accounting policies are in Hine with the accounting policies of the Company. In addition, the following specific accounting
policies have been followed for segment reporting:

i} Segment revenue Includes sales and other operational revenue directly identifiable with/allocable to the segment including nter
segment revente,

i) Expensas that are directly identifiable with/allacable to segments are considered for determining the segment result,

iii} Most of the centrally incurred costs are allocated to segments mainly on the basis of their respective expected segment revenue
estimated at the beginning of the reported period,

iv) tncome which relates ta the Company as a whole and not allocable to segmenis is included in “unallocable carparate income/
{expenditure)(net}”’.

v) Segment result includes margins on inter-segment capital jobs, which are reduced in arriving at the profit before 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),

yli) Segment results have nct been adjusted for the exceptional item attributable to the corresponding segment, The said exceptional
itern has hean included in “unallocable corporate income/(expenditure)(net)”. The corresponding sagmant assets have been carried
under the respective segments without adjusting the exceptional item.

vili} Segment revenue resulting fram transactions with other business segments is accounted on the basls of transfer price which are
elther determined to yield a desired margin or agreed an a negotiated basis, :

ix) Segment assets and liahikities include those directly identifiable with the respective segments. Unallacable corporate assets and
liabilities represent the assets and liahilities that refate to the Company as a whale,

%} Segment non-cash expenses forming part of segment expenses includes the fair value of the employee stock options which is
accaunted as employee compensation cost [Note 1{r) supra] and is allocated to the segment.

Business comhbination

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 nencontrolling
interests in the acquiree. For each business combination, the Company elects whether to measure the noncentraliing
interests in the acquiree at fair value or at the proportionate share of the acquiree’s identifiable netassets. 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 values.

Any business combinations involving entities or businesses under common control are accounted for using the pooling of
interest method:

* The assets and fabiiities of the combining entities 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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R& 1 Lakhs

2)

E

4]

5
5)
n

L]

b]
2

1)

{A) INVESTMENTS
fer} Meesured at foir value through Othdr Coriprafiensive income

) tnvestment in Equlty fnstrument (Quoted)
via Medra Indfa Limited
Less: Written Off

Phasphate Co. Limited

Indorama Syntheties Limited
Less: Written Off

neia Folls Umited
Less: Wrltten Off

'
Ble Coast Hotels Limited
Relfance Industries Limited
Mclead Russe| {India) Umited

Less: Provision for Pimunition in Investment

JR Synthetics Limited
Less: Written Off

LVIL Limited
Less: Pravisian for Dimunition In invastment

Less: Widtten Off

Tatal i}

Jli} iauestitent In Equity mstrumeant {Unguoted)

Tamilnadu Alkaline Batteties Limited
Macnelll Sestrizals Umited
Less: Sold during the year

Neptune impex Pt Limited
Less: Written Off

Total {if}

Total (a)

11,578

4,70,000

150
{150)

/

8,090,000

918
318

- 1,750 043
1¢.18)
17.89 11,578 17.48
- 300 0,12
{0.12)
- 400 o0z
10.03)
3035 ,70,008 92.15
e 150 0.03
10.03) 1120 (0.03)
o 205 0.50
(0.55)
540 510 5,20
{5,100 - [5.10)
- (100} (a0}

- 5,000 -
38874 109.63
8.03 8,00,000 8.02
3.75 818 3.7z

(3.75)

- 200 0.30
. {o.30)
203 1178
39627 121.41




As in Lakhs

Mool Shares ALAL
3,2024 ()
b} Megsured at Cost
! Assoclate
) Invesuneat in Equlty Instrument (Quated)
1} WPIL Limbted 4,03,66,593 5,819.82 40,36,659 5,6819.82
2} Asutosh Enterprises Limited 8,09,450 2089 8,05,450 20.82
3} Behgal Steal industries Limited 18,683,151 56.58 18,68,151 56.58
Less: Sold durfig Lhe year 15,500} 10.17)
18,62,651 5641
B8 Fnvestment ia Equity Instrumertt fUnguated)
1) Spaans Babcock IndlaUmited 45,000 450 45,000 4,50
2} Hindustham Parsons Limited 32,45.000 11429 32,45,000 114.29
3} H.S M International Put, Umfted 3,02,560 6.25 3,02,500 6.25
tesst Sold during the year {3,02,500) (6.25)
M, substdinry
i nvestient in Equity mstrument (Unquoted)
Bharat Q¥ & Chejplcal Industries ihmited 6,00,000 12.00 £,00,000 12.00
() Investment in Govt, Securitles {NSC) 0.45 0,15
{v) Investment In Debentures
Via Media India Limited 18 [iXerd
Less: Wiitten Off {007}
Total {b} 6,028,086 6,038.48
{c ) Mevsured at falr volue through Profit aad loss
{§) invesiment In Preference Shares
VN Enterprises Limited 7,00,000 70000 790,00 700,00
Total {c} 700.00 Fos.00
Total fa+h) 7,124.32 6,855.89
AsAt3i03.2028 As At 31.93.2024
Cost miarket Value Cost Market Value
Aggragate vajue of Quoted Investments. 6,001,85 1,75,317.87 65,06201 | 13806414
Aggregate value of Unquoted investments 133.76 1,277.34 140,93 122132




Accounting poficy:

Trade racelyables are amounts due from custamers for goods sold or serviess perfermed i the ordinary course of business, I the receivable Is expected to be
collected within a period of 12 months or less fram the reporting date {orin the normal eperating eyele of the busiaess, If longer}, they are dassified as eurrent
assats othorwise as non-current assets,

Trade receivables are measured Initially at f(aly Yalue, and subsequently at amortised cost using effective Interest methed, fess proviston {or fmpalrment.

Loss 2flowance for expected life time credit (oss is recopndsed en Iaftial recognition.

As in baiths

At amont jsed cost

Ageing of Trade receh

Unsecured, considered goed, enless stated atherwise * 50,11 50.11
Trade Recelvables Considered Good - Unsetuted 5011 50,11
Trade Recelvables which bave significant Increasa In credit risk - -
Lest :Allowances for Bad and Doubtful Bebts - -
Total 5011 013
blas - Non- current ding us et 31 Wurch, 2025 s gs foliows

- Undisputed Trade Receivables - Considered Good - - - 50,11 50.t1
- Undisputed Trade Receivables - which have signifleant inerease in Cradit Risk - - -

- Undisputed Trade Receivibles - Credt fmpatred - - B -

- Pispified Trade Receluables - Considered Good - - . .

- Disputed Trade Recefyables = which have significant incraase in Credit Risk - - . -

- Disputed Trade Recefvables - Credil hinpaired - - - -

Less :Allowances for bad and doubtful dabis - - - -
ratal ' - - 041 5011

Agelng ef Trade recelvables - Non-curvent outstanding os al 38 iarch, 2024 is as folfows !

- Undisputed Trade Recelvables - Considered Good - - - 50,11 504l
- Undisputed Trade Recelvables - which have significant incresse In Credit Risk - - - -
- Undlsputed Trade Recelvabies - Credit Impaired - - - -
- Disputed Trade Receivables - Considered Good - - - -
- Disputed Trade Receivables - which have stanificant increase In Cradit Risk. - - - -
- Disputed Trade Receivablas - Cradit impalred - - - -
Less :Alfowances for had and doubtful debts - - . -

Jofal - - - - 50,11 st
* fecelvables are from H.8M. (nternational Private Limfed {3 refated party) Rs. 5011 Lakhs {P.¥.r R5.50.11 takhs)

Rs I Lakhs

[C) OTHER NON CURRENT FINANCIAL ASSETS

Security Depasks
Depasits with banks having originat maturity of more than 12 months (*)
Prepald Processing Fees
Tatal Other Non Current Fironclal Assets
* Kept s margin maney agalnst Dank goarehtees NIL (P Y. Ns. 7.23 Lakhs).

18.96

195
20,91




NOTE: 3{D) TRADE RECEIVABLES 'S CURRENT * 11 i

Accounting Policy:

Trade receivables are amounts due from custemers for goods sold or services performed in the ordinary course of business. If the recelvable is expected to be
collected within a period of 12 months or less from the reporiing date {or in the normal operating cycle of the business, If longer), they are classified as current assets

otherwisa as non-current assets.

Trade receivables are measured Initially at fair value, and subsequently at amortisad cost using effective interest method, less provision for impairment.

Loss allowance for expected life time ¢radit loss is recognised on initlal recognition.

Rs in Lakhs

* The company filed a lawsuit against Mahanadi Coalfields Ltd. For recovery of Rs. 91,93 lekhs at Cuttack High court for which no

TUASA TASAL
31,03.2025 | 31:03.2024
At Amortised Cost
Unsecured, Constdered Goad, unless stated otherwise* 185.23 198.82
Trade Receivables Considered Good - Unsecured 185.29 198,82
Trade Receivables which have Significant Increase In Credit Risk - -
Less :Allowances for Bad and Deubiful Debts - -
Total 185.29 108.82

articul

Ageing of Trade receivables - current outstanding as at 31 March, 2025 Is as follows :

- Undisputad Trade Recelvables - Considered Good

- Undisputed Trade Racalvablas - which have Significant increase in Credit Risk
- Undisputed Trade Recelvables - Cradit Impalred

- Disputed Trade Recelvables - Considered Good

- Disputed Trade Receivables - which have SignHicant Incresae In Credit Risk

- Disputed Trade Receivables - Credit Impaired

Less : Allowances for Bad and Doubtful Debts

Total

185,29

eing of Trade receivables - current outstanding as at 31 March, 2024 is as follows ;

i

Rs in Lakhs

Ag

Dutstanding for following pe

€ Months

o Year -

- Undisputed Trade Recejvables - Considered Good

- Undisputed Trade Recelvables - which have Significant Incresae in Credit Risk
- Undisputed Trade Receivables - Credit Impaired

- Disputed Trade Recelvables - Considered Gooed

- Disputed Trade Recsivahles - which have Significant Incresae in Credit Risk

- Disputed Trade Receivables - Credit Impalrad

Less : Allowances for Bad and Doubtful Debts

Total

1353

185.29

198.82




Aceoiittng Policy:

The Income tax expsnse or credit for the period i the tax payable on current perfed's tarable Income based on the applicable Income tax rates for the
jurlsdiction,

Current tax and deffered tax are recognised in the Statement of Profit and Loss except to the extent it relates to (tems recognised directly in equity or ather
camprahensive income.

awrvent fncome Tex

The current income tax Ts calculated on the basls of the tax faws enacted or substantively enacied at the end of the reporting perfod in the countries where the

Company operates and generates taxable Income, Management evalualos perlodically positions taken with respert to situations In which applicable tax
regulations Is subact to interpretation, It establishes previsions, wherever appropriate, on the bisis of amounts expected to be pald to the tax authoritfes,

Deferred tax

Dafered tax Is provided using the Hlability method on temporary differences between the tax bases of assets and fiabllities and their carrying amounts for
finaneial reporting purposes at the reporting date.

Deferred tax lishHlitles are recognlsed for all taxable temporary differences, excepl, when the deferred Lax liskiflty arises from the inltisl recogiition of
goodwil] or an asset or Hability Tn a transaction that s not & buslness combination and, at the time of the transaction, aHeds neither the accouniing profit nor
taxabis proflt or loss,

Deferred tax assets ara racogalsed for all deductible temporary ditferences, the carry forward of unused tax credits and any unused tax fosses. Deferred tax
assets are recognized to the extent that it is probable that taxable prafit will be available against which the deductible temporary differences, and the carry
torward of unused tax credits and unused tax lasses cah bo Wtifised, except, when the deferred tax asset relating to the deductible temporary difference arfces
from the Initfaf recognition of an asset or [lablity In a transaction that s kot # business combination and, at the time of the transactfon, affects nelther the
accaunting profit ner taxable profit or lass,

The zarrying smount of deferrad tax assels is reviewed at each reporting date and rediiced 10 the extent that it s no longer probahie that sufficiant taxable
profit will be avaliable to allow all or part of the deferred tax asset to be utllised, Unrecopnised deferred tax assets are re-assessed at each reporting date and
are tecognised to the extent that it has become probable that future taxable profits will altow the deferred tax asset to be recovered.

beferred tax assets and Habllities are measured at the tax rates that are cxpected to apply Inthe year when the 2sset Is realised or the llability s settled, based
on tax rates fand tax laws) that have been enacted or substantively enacled at the repottitg date.

Deferred tax relating to lems recogrised outside profit or foss is recognised outside profit orlass (either in other comprehensive income of In equity).

Deferred tax items are recognised in correlation ta the underlying transaction efther in OC| or direcily In equity.

Befersed tax sssets and deferred tax lizbHitles are offset if a legally enforceable sight exists to set off current tax assets against current tax Iiablitles and the
deferred taves relate to the same taxable entity and the same taxation authority.

The Company determines whether te consider each uncertalin tax treatment separstely of together with one or more other uncertaln tax treatments and uses
the approach that better predicis the resolution of the uncertalnty. The Company applies signficant judgement in identifying uncertaintles over income tax
treatments.

Rs ) Laklis
hs AL
3

Deffered Tax Asset/ {Labllity} {25158} [173.51)
Totel {25158} {173.51)
A Movemeatin dgferfed Tox bolances

)

Ceferred Tax Liabllity 173.51 - - -

Impact ef ditference In Depreciation/amontizatlon en Property, Plznt and 43,44
Equipment
Other Timéng Differences - 34.63 -

Het Deferred Tax Uability - - 25158




B - Recencifation of fricome Tox EXpenses ¢ The -Year

Accounting Profit 896.60 896.60
less: profit relating to capital galn disclosed separately 2343

872,77
Tax [CY - 27.83%, PY- 29129} 249281
Non deductible expenses 19.90
Peductible expenses } {65.51)
Brought Forward losses

196.60

‘Tax effact of Income on which different tax rates are weed for determining - 318
Taxable prafit
Income Tas Expense Reported in Statement of Profit and boss fer the 192.78

current year

1210.19)

1,473.50
1.36
1,466.18
42694
1245
{58.96)

1473.50

176,73
&a7

177.60

* Netof MAT Credit Entittement of Rs Nil {PY Rs, 79,85 {akhs}

03,2024 ()

Advances other than Capital Advances:
- Security Deposits

Others:

Mat Credit Entitlement {}

1147

Total

13.49

4 MAT Credit Entitlernent has been set off dering current year.

202

2.02

91.31

93.33




Accotrting Pollcy:

inventories are stated at the {ower of cost and et realitable value. The cost of finished goods and work in progress Includes raw materials, direct Iabour, other
direct cests and related production overheads, Costs of inventeries Include the transter from equity any gains/losses on qualifying cash flow hedges for
purchases of raw materials,

Cost Is determined using the FIFO for ¥olkata Unit, However, the same cost basks 1 dpplied to &1l inventories of a particular dass. Inventorles of steres and
spare parts ate valued at welghted average cest basis after providing for cost of obsolescance and other anticipated losses, wherever cansidered necessary.

However, materials and other supples held for use i the praduction of invertories {linkshed goods, work-in-progress} ere not written down betow the cost if
the finished praducts in which they will be used are expected to sell at or below the cost,

et realizable value represents the estimated selling price for inventories less all estimated costs ef completion and costs necessary to make the sale,

Rs ln Lakhs

[Valued at lower of cast and net realissble valle, unfess otherwise stated) -
Rawr Materlal 20.47 2347
Toaols & tmplements 5.16 5.88

Total 25.63 2735




H AND CASH EQUIVALENT-

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 above, net of outstanding bank overdrafts as they are considered an integral part of the Company's cash

management.

Rs in Lakhs

Balarrces with Bank
—In Current Account*®
Cash on Hand

Tota!
* The balance of Rs, 0.54 Lakhs is subject to confirmation.

105.36 24.89
23.47 23.37
128.83 48.36

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

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

31,31

31.31

Interest Accrued on Fixed Depaosit with Bank
Prepaid Processing Fees

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

1.76 5.17
0.25 0.25
0.14 0.14
204.28 3.99
206.43 9.55

lakhs)

*Advance given to Bharath Qil and Chemical 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)




Note : 8 CURRENT TAX ASSET (VET)

Ao AL

Advance payment of Income Tax {Net)

Total

750.83 669.06
750.83 669.06

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

- Advances to Others*
- Security Deposit
- Prepaid Expenses

Others:
- GST Receivable

Total

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

*Includes Advance to supplier

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




1is In Lakhs

e Lot A AU A AL
NOTE : 20 141 EQUITY SHARE CAFITAL 31.03.2025 | 31.63.2024 )
{A) Eguity Share Capitol

Autharised Shares
5,80,50,000 Equity Shares of Rs, 10/~ e=ch 5,895.00 5,895,00
60,00,000 10% Cumulative Redearnable Preference shares of Rs. 10/~ each BOG.00 6000
6,495.00 6,405.00
lsswed, Suiscribed & Pald-Up Shares
61,94,898 Equity Shares of ' 10/~ each, fully paid 619.50 6159.50
Total 619,50 618,50

a. Reconcllation o f shares sutstanding ot the beginning & at the end of the reporting perfod

Rs In Leokhs

‘Equity Share AsALT
R R -31.03.2024
Al the beglnning of the period 61,94,996 619,50 61,94,996 €15.50
)ssued duplng the perled - -
Caneelled during tha period - -
Ouistanding at the end of the pericd 61,94,996 639,50 61,94,956 £19.50

b. Terms/Rights attached to Equity Shares

The Campany has ene Class of Shares [sswed, Equity Shares having a parvalie of * 10/~ each, Each Equity Shareholder is eligible for
one yata par share held. The dividend proposed by the Board of Directars is subject to approval of the shareholders at the ensuing
Annual General Meeting, except in case of interim dividend. in the ewent of liquidatlon, the Equity Shareholders are eligible to
receive the assets of the Company after distribution ef o prafarentlzl amounts, in praportion of their shareholding.

¢ The Company does not have any Heolding Company, uRtimate Holding Company |

4,

Partleufars

Detalls of Shareholdars holding more than 5% of Shares In the Company

% Holding :“in

"the Clase~

Equity Shares of Rs 10/- Each

1. V.N, Entafprises Limited

2. Posnam Jhaver

3, Aditiya Jhaver

4, Abhimanyy Jhaver

5. Bengal Steal industries Limited
6, Asutash Enterprises Limited

7, Prakash Agarwal

17,48,785
5,85,000
3,67,333
678,238
5,45,775
60,537

28.23

11,06
549
.85
B8
13.89

17,48,783
685,000
357,333
6,768,238
545,775
8,460,587

28,28
1106

5283
1083
as1
13.89




Ra In Lakths
e, . Sharehoiding of Promaters - g 31::::5,;?9& - 31&5;324 E

VN Enterprises timitad

- No. of shares 17,548,785 17,48,783
-% of holeing 2823 28,23
-% change during the year * - -
Bengzal S1ee! Industrles Limited

-No, of shares 6,768,238 6,78,238
« % of holding 10,95 10.95
-% change during the year * - -
Asutosh Enterprises Limited

= No, of shares 545,775 545,775
=% of helding 881 881
-% change durlng the year * - -
HEA International Private Limited

- No, of shares 145,558 1,45,558
-% of holding 235 2,35
-% change during the year * - -
HEM Investments Limited

-No. of shares 1,440,273 1,40,279
-% of holding 2.2¢ 2,26
-% change during the year * - .
Macnalll Electricals Eimited

-No. of shares 12,777 12,777
- % of holding 0.21 0.21
- % change during the year * MIL NIL
Revox Enterprises Private Limited

«No, of shares o7 lo7
- % of holding - -
-% change during the year * NIL NIL
Prakash Agarwal

-No, of shares 860,537 8,60,587
- % of holding 13.89 13.89
-% change during the year * - -

* 9 change during the year hag Baan computed op the basis of number of shzres held at the beginning of the year.

Mo Shares reserved for issue under options and contractfeammitments for the sale of shares/dfslvestment Including the terms and

amounts,

For the perlad of five years mmediataly pracading the date as at the Balance Sheetls preparad:

7,505,121 shares have been alloted as fully pald up pursuant to contract{s) without payment being received in cash dusing the

Flnancial Year 202122 on aceolnt of Amalgamation,

No Shares have been alloted as fully paid up by way of Bonus Shares.

No Shares has been bought back by the Campany.
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Actounting Pollcy:

Borrowings are Initially recognised at fair value, net of transaction costs ncurred. Borrowings are subseguantly measured at amortised
cost, Any difference between the proceeds {net of transactlon costsh and the redemption ameunt Is recognised in profit or loss over the
perlod of the barrowing using the effective interest method, Fees patd on the establishment of loan facliities are recognised at transaction
costs of the loan to the extent it |s probable that some or all of the facllity will be drawn down. In the case, the fee is deferred until the
draw down oreurs. To the extent there ks no avidenea that it is probable that some or 2ll of the facility will be drawn down, the fee Is
capltalised as a repayment for liquidity servicas and amertised over the period of the facility to which it relates,

Borrowlings are removed from the Balance Sheet when the obligation specified in the contract Is discharged, cancefled or expired, The
ditference between the earrying amount of a finencial liability that has baen extinguished or transferred to anather party and the
consideration pald, including any non-cash assets transfarred or liabifities assumed, is recognised in the statement of profit and foss as
other galns/(losses).

Borrowings are classifled as current financial Fabiiities unless the Company has an uncenditional right to defer settlement of the Fabllity for
at feast 12 months after the reporting period. Whare thera Is a breach of a material provision of a fong-term loan arrangement on or
Before the end of the reparting peried with the effect that the liability becomes repayable on dermand on the reporting date, the entitiy
does not classify the liabiity as current, If the lender agreed, after the reporting period and before the approval of the financial statements
for issue, not to demand payment as a consequence of the breach.

Parileulars

Secured
Deferred Sales Tax Loan 117 1.17
Term Loan{?)
From Banks 924,02 989.62
less: Current Maturities of Long Term Borrowings {Refer Note 13(A)} {71.76) {65.62)
' 832,26 924,00
Total 853.43 925.17

{*) Terms of Repayrient of Property Loan from 10K Bank
Te be paid in 120 equal monthly instalments in 10 years.
Interest Rate: 8,00% p.a.

Non residentlal {commercial) property loan taken from ICICt Bank fras been securad against property acquired by the Company against
such loan.




Accounting Policy:

Trade Payables are liabilities for goods and services provided to the Company prior to the end of the financial year which are unpaid. They are

initially recognised at their fair value and subsequently measured at amortised cost using the effective interest method.

Rsin Lakhs

At

At Amortised Cost
Trade Payabies
sTotal outstanding dues of Micro Enterprises and Smail Enterprises

*Total cutstanding dues of Creditors Gther Than Micro Enterprise and Small Enterprises™

Total

0.00 Q.00
41.45 41.45
41.45 41.45

Ageing of Trade payables - current eutstanding as at 31 March, 2025 is
: t Outstanding for foilov

as faﬂg_ws_ :

- MSME * - - - - -

- Other creditors - 3,12 0.34 37.99 41.45

- Disputed dues - MSME * - - - - -

- Disputed dues - Others - - - - .
Totgl - 3.12 0.34 37.99 41,45

Ageing of Trade poyabies - current outstending as at 31 March, 2024 is os follows ;

articula

- MSME * - - - . B

- Other creditors 3,12 0.34 1.92 36.07 41.45

- Disputed dues - MSME * , - - .

- Disputed dues - Others R - _ R _
Total 3.12 0.34 1.92 36.07 41.45

* [ASIME as per the Micro, Smai! and Medium Enterprises Development Act, 2006




[-Mote 12 NON CURRENT PROVISIONS © i
Accounting Polfcy:

A provision is recognised if

(i) the husiness has present fegal or constructive obligatjon 2s a result of a past event;

() it Is probable that 2n outflow of resourcas will b required to setife the obligation; and

{1) the amount of obligation has been rallably estimated

Provisicns are measured at the management's best estimate of the expenditure required to settle the abligation at the end of the
reporting perlod. If the sffect of time value of maney is material, previsions are discounted te reflect lls current va lue using a current pre-
tax discolint rate that reflacts the current market assessments of the time value of money and the risks specific to the ebligation, When
discounting is used, the Increase in the provislon due to passage af time Is recognised as a finance cost,

Warranty provisions

Pravisions for warkaniy-related costs are recognised on the basis of product sold or service provided 1o the customet. nitiaf racognition |s
based on historical experience and management’s decision based on technical advice. The inftial estimate of warranty-related costs is
revised annuzlly,

Gneroys contracts

if the Company has a contraat that is onerous, the present obligetion under the comtract |s recogrised and measured as a provision.
However, before a separate provision for an onerous cohtract i established, the Cempany recognises any impairment loss that has

occurred on assets dedicated to that centract.
An onefous contract is A coptract under which the unavoidabla costs {i.e., the costs that the Company cannet aveid because it has the
contract) of mesting the obligations under the confract exceed the ecenomic bensfits expected to be received under it. The unavoidable
costs under & contract reflect the least net cost of exiting from the contract, which Is the lower of tha cost of fulfifiag it and any
compensation or penalties arising from fallure to fuifil it.

Retirement und other Employee Benefits

Retirement benefit in the form of Provident Fund and Superannuation Schemmes are defined contribution schemes. The Company has no
obligation, other than the eontribution payable to the respective funds. The Company recagnizes contribution payable to the provident
fund scheme as an expendliure, when an employee renders the refated service,

Gratuity liability is funded defined benafit obligation and Is provided for on the basis of actuarkal valuation done on projected unit eredit
methad at the end of each reporting perfod.

Re-measuraments, comprising of actuarial galns and losses, the effect of the asset ceilag, excluding amouats incduded in net interest on
the met defined benefit Hability and the return on plan assets {excluding amounts included in net interest an the net defined benefit
liabllity}, are recognised immediately in the balance sheet with & corrasponding debit or credit to retalned earsings through othar
comprehensive incarme In the paried in which they occur. Re-measurements are not reclassified to prefit or less in subsequent periods.
Current and non-current classification is based on the actuarial valuation report.

The Company treats accumulated leaves expected to be cerred forward beyvond twelve months, as long-term employee benefit for
measuremant purposes. Such long-term compensated absences sre provided for based on the actuarial valuation using the projected unit
credit method at the end of each financial year. The Corspany presents the leave as current liability n the balance sheet, 1o the extent it
does not have an unconditienal right te defer Hs settlerent beyond 12 months after tha reporting date.

Where tha Company has unconditional legal and contractual right to defer the settierent for the period beyond 12 months, the same Is
presepted s non-current liabifity. Actuarial gains/losses are Immediately taken to the statament of profit and loss and are not deferved.

Particulars TAS AL

R - - : B 34.03,2025

For Employee Benefits: - -
— Provision for Gratuity (Refer Note 22.11} .41 8.46
~ Provision for Leave Encashment (Refer Note 22,11} 0,90 1.07
Othars:

- Contingent Pravision against Standard Assets 3.17 3.17

Total 13.48 12,70




NOTE 13 FINANCIAL LIABILITIES (CURRENT)

[A} BORROWINGS
Secured
Current Maturities of Lorg Term Borrowings {Refer Note No. 11A) 1176 6562
Foted 71,96 £5.62
AR AT

TIES (CLURRENT) -

“31.03.2025

--31.03.2024
{8} OTHER FINANCIAL UABILITIES
Interest accrued but not due en Term Laan .69 4.95
payable to Employees 7.63 .43
Bank Beok Cverdrait - 8.52
Other Payables 275 275
fotal 15,07 23,65

14" GTHER CURRENT LIABILITIES

108028

Advance From Others * 370.00 770.00
COther Payables 6.36 586
Deposits From Contractors 4.89 4.99
Provident Find 0.48 0.42
Tax Deducted At Source 332 64.59
Prafesslonal Tax 2.80 2,86

Total 388.01 849,23

* ncludes from Bengal Steel lndustries Ltd (Assodiate) Rs. NIt PY:-Rs, 400 Lakhs )




#s in Lakhs
AL

s | aim202.

For Employee Benefits:
- Provision for Gratuity (Refet note 22.11)

— Provision for Leave Encashment {Refer note 22.11)

Total

433 3.76
0.48 .55
A.82 4.31

L Apraunianty;
\ :
LY

B

/ Cnmriarad



(8} interest lncome
~ Of Preference Share amortised through FVTPL
(b) Dividend Income
-Dividend from Quoted Eauity Shares

— Dividend from Assoclate Company

{c} Gther Non Operating Income
— Income From Fixed Deposit

- Rent

- Profit on sale of Investments
- Profit on sale of Fixed Assets
— Liabilities written back *

- Miscellaneous Receipts **

Total

68.29

- 013
807.33 1,544.66
12.43 15.30
447.36 278.09
23.83 7.36

- 10.01

- 168.57
25.54 3.06
1,316.49 2,095.46

% This inludes Provision for Doubtful Debts 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.




Rs in Lakhs

7:COST OF MATERIALS CONSUMED & OTHER MANUFACTURING EXPENSES

Raw Material Consumed
Stores Consumed

Total {*)

| Year Ended

-] 31.03.2024 -
- 1.10
1.72 2.48
1.72 3.58

* Devaluation of Inventory for Stores Consumed

Salary, Wages, Bonus & Allowances *
Contribution to Provident Fund, Gratuity, ESI & Other Fund (refer note 23.11)
Staff Welfare Expenses ‘

Total

87.87 104.37
5.28 13.80
8.56 3.59

101.71 121.76

* Includes Director's Remuneration of Rs. 36.00 Lakhs (P.Y.- Rs. 40.50 Lakhs)

{A} interest
{i) Interest cost on Financial Liabilities measured at amortized cost
— on borrowings from banks
— on MSME dues
{B) Other Borrowing Cost
— processing fees *
— on preference shares calculated as per Effective Interest Method

Total

86.15 125.14
0.63

0.25 19.55
- 5.52
86.40 150.85

*  The Processing Fees is amortised throughout the tenure of the Loan taken from ICICI Bank.




Depreciation on Property, Plant & Equipment {Refer Note 2)

33.87

Tota!

33.87

Compenent Processing Expense
Selling & Distribution Expenses
Advertisement & Sales Promoticn
Rates & Taxes
Repairs & Maintenance
Repairs to Plant & Machinery
Repairs to Factory Building
Repairs to Others Assets
Travelling Expenses
Inland Travelling
Foreign Travelling
Auditors’ Remuneration
- Audit Fees
- Tax Audit Fees
- Certification/Limited Review Fees
- Special Purpose Audit Fees
Legal & Professional
Director Meeting Fees
Security/Service Charges
Liguidated Damages
Electricity Charges
Rent
Bank Charges
Bad Debts
Vehicle Maintenance
Sundry Balances Written OFff *
Insurance
Listing Fees
Loss on Foreign Exchange Fluctuation
Investments Wriiten off
Provision for Doubtful Investments
Donation & Subscription
Miscellaneous Expenses

Total

- 24.72
0.39 0.36
23.95 20.29
- 1.19
3.22 3.04
34.86 21.22
10.35 9.24
3.30 -
.75 2.75
0.35 0.25
2.40 2.85
- 6.50
0.01 5.86
3.29 0.27
23.81 16.24
0.24 238
5.26 1.46
9.16 9.16
1,58 0.42
- 78.88
12.58 3.69
- 76.03
141 2.49
3.25 3.25
- 0.74
- 1.14
- 5.48
3.87 2.59
21,33 2.31
164.37 311.80

* Bank Balances amounting to Rs. Nil (PY Rs. 4.34 Lakhs} written off on account of dormant bank accounts,




Note: 22 NOTES

22,1 Contiigent Liabilities

Accounting Policy:

Contingent liabilities are disclosed when there Is a possible obligation arlsing from past events, the existence of which will be confirmed onty by the
occurrence of non-occurrence of one or more uncertzin flture events not wholly within the contro!l of the Company, or a present obligation that arlses from
past events where i s either not prabable that an outflow of resources will be required to sattle the obligation or a reltable estimate of the amount cannot be

made,

Fallowing ara the contingent ligbilfties of the Company as gt the year end:
a) Letters of Guarantee outstanding as at 31.03.2025 is Nil {Previous Year - 19.77 lakhs} against which Fixed Depasit of * 35,53 Lakhs kept as margin,

b} €laim nofacknowledged as debts: - Disputed demand for Sales Tax ™ 131.32 Lekhs {Previous Year -~ 13132 Lakhs) appealed against.

c) VAT Case fllled for the year 2007-08 of Rs 2.70 Lakhs (Previous Year -  62.70 Lakhs }

d) Contingent Liabilities In respect of Income Tax matter under appeal Rs. 56,11 Lakhs {net of advance tax] (Previots Year - * 284.28 Lakhs).

g) Contingent Labilitles In respect of Goods and Services Tax matter under appeal Rs. 2,85 Lakhs (Pravious Year - NE).

22.2 Related Party Transactions:
Related Party disclosures os required under Ind AS 24 on "Related Party Disclosures " as certified by the management, are given below:

i

a)

b)

¢}
d)
e)
fl
gl

Relationship:
Key Managerial Personnel (KNP} & thelr Relatives
Mr. V.N. Agarwal

Mr Gapal Krishna Agarwal

Mr. Prakash Agarwal

Ms. Kiran Darulla

Mr. Bal Krishna Mawandia

Mir. Sanjib Kumar Roychowdhury '
Ms.Shikha Bajaj

V.. Enterprise Limited (Enterprise Having Significant influence} |
Macneill Electricals Limited (MEL)DIrector having significant influence)
HSIvi Investreents Limited {Director having significant influence}

Subsidiary Company
Bharath Oll and Chemical Industries Limited

Associale Company
WPIL Limited (WPIL)

Spaans Babcock Indla Limited
Asutosh Engerprises Limited
Bangaf Steel Industries Limited
Hindusthan Parsons Limited
H. S. M. International Private Limited (ceased to be an associate w.e.f, £5/11/2024)

.

Directar

Executive Director (whole-time)

Diractor - Son of Mr. V.N. Agarwal
Independent Director

Diractor

Director

Company Secretary & Chief Financlal Officer




H). Detalls of tronsactions between the Company and Related Partles for the year en

ded 31st March,

2025, are giverr befow:

Ry It Lukhs

CHs M, VN Enterprise| Macnelll Electricals | W K
Intarnational : ‘ . Limited
private Limited
Sales & Services B -
{100.449)
Purchaseas -
(136.17)
Dividend Feceipts 807,23
{1,544,65)
Rent Recaipts 312 44292
{3.12) [273.65)
Amenitles Recelved 4.53
4.46¢
Sale of Investments 34.60¢
Redernption of Prefarence Shares jssued -
(600.00)
Managerial Remuneration - Mr. V.M. Agarwal -
{22,500
Executive Director remuneration- Mr G K Agarwal 36.00
(18.000
Remuneration paid to Campany Secretary - s, Shikha Baja) 18.29
(16,99
Directors Sitting Fees 0.29
(0,277
Sundry Debtors 50,11 -
{50.11) .

4 tlayres In bracket reflect previous yvear balance

Hivestments in HSM loternutional Private Lmited ond Maoenell) Electeleals Limited amounting to Ris 30,25 Lakhs ond Rs. 3.75 Lokhs respectively was

soid to Mr, Prakash Agarwal {Birector),




HINDUSTHAN UDYOG LIMITED
NO TES FORMiNG FPART OF 5 TANDA{,ONE FINANCIAL STATEMENT.S Fi CJ.R THE YEAR ENDEL 15T MARCH, 20.25

Details of Advances Given and Received During the year from Related Parties

Rs in Lokhs
foioAs At CASAL L
] 31 03 2025 ( ) 31 032024( )]
W.N, Enteeprises Limited Opening Balance receivable - 7,887.10
Further Given 225,00 200.00
Advance Refunded 25.00 8,097,10
Closing Balance receivable 200.06 -
pharath Oif and Chemical Industries Limited QOpening Balance raceivable 3.5 3,58
Advance Given *29 o451
Advance Refunded " -
Closing Balance receivable 4.28 3,99
Macnelll Electrieals Limited Opening Balance recelvable - 305.50
Advance Glven - 10.00
Advance Refunded - 315,50
Closing Balance receivable . -
H. 5. M. Internatlonal Private Limited Opening Balance receivable 20,50 19,76
Advance Given 0.30 0.74
Advance Refunded 2100 -
Closing Balance receivable - 20,50
Asutosh Enterprises Ltd Cpening Balance - -
Advance taken - 443,00
Advance Refunded - 343.00
Cloting Balance - -
Bengal Steel tndustries Ltd Qpening Balance 400.00 -
Advance taken 0.06 A00.00
Advance Refunded 400,06 -
Closing Balance - 400,00
Hindusthan Parsons Limited Opening Balance - -
Advance given 375.00 -
Advance Refunded 375,00 -
Closirg Batance - -

1. B the related party cantracts/arrangements/transactlons during the financial year were in the ordinary course of the business of the Company,
and on arms’ length basis
2. The amount of sutstanding batances as shown above are unsecured, and will be settled/racovered In cash.

22,3 Segment Reporting

The operatien of the Company relates to Stagle Primary Business Segment (Discontinued Operation) Le. Engineering (Steel Castings & Alloys), Accordingly,
there isno primary business segment.

22.4 tonsldering the external and internal impairment indicators, the management i of the opinion that no asset has been impaired as at 31st March, 2025,
Consequently, no impairment loss has been recognized in the Statement of Profit & Loss for the year ended 31stMarch, 2025,

22,5 The advance is given to Y N Enterprises itd for the purchase of Black of Investment.




22,6 FAIR VALUE MEASUREMENTS

t

Finoncial instruiments by category

R In Lakhs

As AL

i

Financial Assets
Measured at fair value through other comprehenste income (FVTOCH

|avestments

Neosored ot foir value through Profit and Loss (FYTPL)

fnvestments

Measured ot Amartised Cost
Investments

Trade Receivables

Cash & Cash Equivalents

Bank balances other than above

Other Financla! Assets

Finoncig! Lichilfties
Measured at Amartised Cost
Borrowings

Trade Payables

Other Finandial Labilities

396.27

700,00

6,028.05
235.40
128,83

16,57
237,34

925.19
4145
15.07

2141

760.00

§,034,48
748.08
48.38
31.31
21.48

980,78
4145
23.65

fn

This sectlon explalns the fudgemsants and estimates made in determining the fair values of the financial instruments thut are (a) recognised and
measured at fair value and (b) measured at amortised cost and for which the fair values are disclosed In the fimancial staterents, To provide an
indication about Uhe reffability of the inputs used In determining fair value, the entity has classified its financial instraments into 3 levels preseribed under

the accatiting standard,

Level 1; Level 1 herarchy includes financial instruments measured quoted prices

Level 2: The fair value of finzncial instruments that re net traded in an active market are determined using valuation techniques whick maximize the
use of observable market data and rely as little #5 pessible on entity - specific estimates. If all significant Inputs required to fair value an instrument are

shservable, the instrument is included in level 2.

Level 3: If ene or more of the significant inputs is not based on observable market data, the instrurment fs Included in level 3.

s in Lakhs

Particulars Carrying Value Level 1 level 2 Level 3
WMeasured at falr value through Other Comprehensive Income {FYTOCH
As at 3xst March 2025
nvestments 386,27 388.24 - 8,03
Asat 32st March 2024
Investments 12143 108.63 - 178
Measured at amortised cost for which fair vaiue Is disclosed
Asat 31st March 2025
Defarred Sales Tax Loan 117 - - 117
As at 31st March 2024
Deferred Sales Tax Loan 117 - - 117




227

22.8

]

Euraings Per Shore

Accoiunting Polley:

Baic Earnings Per Share is calcuiatad by dividing the net profit or loss of the period attributable to equity shareholders by the weighted average nurmber of
equity shares oustanding during the perlod. Earnings concldered in sscertainfng the Company's Earnings Per Share is the net profit of loss for the period, The
weighted sverage number of equity shares oustanding during the pariod and all perieds presented is adjusted for avents, such as bonus shares, other than
the conversion of potential equity shares that have changed the number of equity shares cutstanding, without a corresponding change in resources. For the
purpose of caleulsting diluted 2arnings per share, the net profit or loss for the periad attributable to equity shareholders and the welghted average number of
shares outstanding during the period Is adjusted for the effects of all dilutive potential equity shares.

Particulars 2024-2025 ! 207%3-2024
{A) Earnings available for Equity Shareholder {Rs in Lakhs) 653.38 1,186.74
{B) Face Valug per share (As) 10.00 10.00
(0] Weighted Avarage Number of Equity Shares 61,94,996 £1,94,996
{0} Earnings Per Shara (basic/diluted) (A/C) .58 - 18,35

Additional Regelatory Information

Tha Title Deeds of all the immavable propertiss hald by the company as on 31st Mareh, 2025 and 31st March, 2024 are in the name of the
company, ather than iImmovable Property disclosad bajow:
Relevant tre e in | . iptian of 1 ] @ross canrying ! - Whether titla deed | Proparty held |
“the Balance she : )

Reason fer not,

PPE Buiiding 364.55 Neptune Exports Limited NA 01-04-2018 | Acquiredon
{in lakhs) {Transferor Company which accotint of
amalgamated with the Company| smalgmation
with effect from 01.04,2019) and isin
process of

registration

The company has ro such transactions with company struck off under section 248 af the Companie Act, 2013 or Sectien 560 of Companles A, 1956,




{fi)  The Company has complied with the requirement with respect to number of layers as prescribed under section 2{87) of the Companies Act, 2013 read with
the Cempanies (Restriction an number of layars) Rules, 2017.

fiv)  The accounting saftware used by tha Company ta maintain its Books of account have a feature of recording audit trail (edit lag) facility and the same has
been aperated throughout the year for al transactions recorded in the software as also in data base maintained with respect thereto,

v Keys Ratios:

Current Ratio {In times} Current Assets Current 2.93 1.25 134.31%|Due to increase (n advances
Liabilities given/refunded to related
party.
Beht - Eguity Ratio (in times) Totel Debt Shareholder's 0.07 0.08 -1261%|Due to repayment of loan
Equity taken from |CICI bank
Debt - Service Coverage Ratio] Earning available for Debt Services - 5.30 0.44 1104.36%|Due to repayment of loan
{DSCR) {in times) debt service interest taken from Axis Firance
payments & Limited
Principal
Repayments
Return on Equity Ratio (%) Net Profit after Taxes - | Average 4.83%! 9.11% -46.94%{bus to higher profits In
Preference Dividend (if |Shareholders previous year which included
any) Equity higher dividend received from
an associate company.
Inventory Turnover Ratio (in| Cost of goodssold or | Average . 6.85 -100.00%|Due  to  Reveaue  from
times) Sales Inventory aperation  pertaining  to
discontinued  operation  in
previous year
Trade Recetvable Turnover Ratio| Net Credit Sales Average - 0.60 -100,00%{ Due to Revenue from
{in times) Accounts operation pertaining to
Recaivable discontinued operatioh in
previous year
Trade Payables Turnover Ratio| Net Credit purchases | Average - 0.0 -100.00%|Due to Nil Purchases during,
{in timas) Accounts the year
Payable
Net Capital Turncver Ratio {in| Net Sales Average - 0.04 -100.00%i Due to Revenue from
times) Working Capitat operation pertalning to
discontinued operation in
previous year
Net Profit Ratio {%) Met Profit Net Sales - - 0.00%|Due to NIl Rewenue from
Operations
Return an Capital Employed (%) | £arning before interest| Capital 0.10 0.19 44.77%!Bue to higher profits In
and taxes Employed previous year which included
higher dividend racaived from
an associate company.
Return on [nvestment
(a) Quoted Incoime genarsted Fund invested 254,14% -8.64% 3041.44%| Due to fluctuation in market
from Invested fund price.
{b) Unquoted |ncome generated Fund Invasted -31.83% -2.48% 100.00%|Due to sale of Investment
from Invested fund during the year.
{c) Assoclate Dividend Fund Invested 13.87% 26.54% -47.73%|Due  to  purchase  of
Investments of WPl Ltd in
the previous year,

229 As per section 135 of tha Companies Act 2013, the Campany is reguired to spend, in every financial year, at feast 2% of the Average net profit made during
thrae immedietely preceding financial years, Since the Average Net Profit of the Company, during the sald period, is below the limit of section 135, so the

campery did nat spend any amount in Corporate Social Respensibility activitles during the current financial year.

27,10 Other Additianal Regulatory Information not stated haere, as these are not applicable to the Company.




22,11 Disclosures as required under Indian Accounting Standard 19 on “"Employee Benefits"

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 completed service subject te minimum five years of service payable at the time of
separation upon superannuation 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 halance sheet for the Post - retirement benefit plans .

" PARTICULARS

1. Change in the Defined Benefit Obligation
- Defined Benefit Obligation as at the beginning
- Current Service Cost

- interest £xpense or Cost

- Actuarial (gains) / losses arising from:

change in demographic assumptions

change in financial assumptions

experience variance

- Past Service Cost

- Effect of change in foreign exchange rates

- Benafits pald

- Acquisitions Adjustment
- Effect of business combinations or disposals
- Present Value of Ohligation as at the end

2. Expenses recognised in the statement of Profit & Loss

- Current Service Cost

- Interest Expense or Cost
- Actuarial {gains) / losses arising from:

change in demographic assumptions

change in financial assumptions

experience variance
- Past Service Cost
- Effect of change in foreign exchange ratas

- Acquisitions Adjustment

- Fffect of business combinations or disposals
Total

3. Other Comprehensive mcome

- Actuarial (gains) / losses arising from:

change in demographic assumptions FUET .

change in financial assumptions 1 048! - 0.17
experience varlance Coopes| 121
Total 146 1.38

4, Actuarial Assumptions

{a} Financial Assumptions

Discount rate p.a

Salary growth rate p.a

22,12, Previous years’ figures have been regrouped and rear,

N
o,
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INDEPENDENT AUDITOR’S REPORT
To The Members of Hindusthan Udyog timited ‘
Report on the Audit of the Consclidated ind AS Financial Statements

Opinien

We have audited the accompanying Consolidated Ind AS financial statements of Hindusthan Udyog Limited
{hereinafter referred to as the “Parent Company”), and its associates 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 consolidated
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”).

In our opinion and to the best of our information and according to the explanations given ta 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 associates, the aforesaid consolidated 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, cansolidated 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 Qil And Chemical Industries Limited Subsidiary Coempany

Asutosh 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 associate w.e.f.
' ] 19.11.2024)

WPIL Limited Associate Company

Spaans Babcock India Limited Associate Company

Buasis for Opinion

We conducted cur audit of the consolidated Ind AS financial statements in accordance with the Standards on
Auditing {SAs}), as specified under section 143(10}) of the Act. Our responsibilities under those Standards are further

* described in the ‘Auditor's Responsibilities for the Audit of the Consolidated Financial Statements” section of our
report. We are independent of the Group and its associate in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the consolidated financial statements under the provisions of the Act and the Rules therey t-and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Cod
that the audit evidence we have obtained is sufficient and appropriate to provide a basis |
the consolidated financial statements.
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Emphasis of Matter

We draw attention to the following matters in the Notes to the Financial Statements:

-{a) Note Ne. 2 to the Financial Statements whiéh describes that no provision for ambrtization has been made
for long term Leasehold Land 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.
Engineering (Steel Castings & Alloys); there are no operations under this segment. Refer Note Ne. 22.3
of consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, 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 therecn,
and we do not provide a separate opinion on these matters.

We have determined the matier described below to be the key audit matter to be communicated in our report. We
have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the consolidated Ind AS
financial statements section of our report, including in relation 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 our audit

Assessment of litigation and contingent liabilities and their related disclosures (refer note 22.1 to the
consolidated Ind AS financial statements) :

Our procadures included the following:
» Tested the design and Implementation of internal
control over the quantification of the estimates used

s« As at 31st March, 2025 Company has
exposure 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 positions

taken are based on
application of the best judgement
including those relating to interpretation

_ of laws/regulaticns 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.

Discussed with Company’s tax/legal team, the recent

as well as the operating effectiveness of such control,

developments and status of the material 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
tax/legal team’s assessment in respect of litigations
related to Direct Tax and Indirect Tax and related
disclosures under contingent lability in the financial
statements are considered to be reasona
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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 Shareho!der's
Information, but does not include the Consolidated Ind AS Financial Statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the Consolidated Ind AS Financial Statements, our responsibility is to read the other
information and, in doing s, consider whether the other information is materially inconsistent with the Ind AS
Financial Statements or our knowledge obtained in the audit or otherwise 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 Financial Stotement.

The Parent Company’s Board of Directors is responsible for the preparation and presentation of these consoclidated
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 consolidated financial position, consolidated financial performance including other comprehensive
income, consolidated cash flows and consolidated changes in equity of the Group including its asscciates and
subsidiary in accordance with the accounting principles generally accepted in India, 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 records 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 appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and the design, implementaticn 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 Consclidated Ind AS financial statements that give a true and fair view and are
" free from material misstatement, whether due tc fraud or error, which have heen used for the purpose of
preparaticn of the consolidated financial statements by the Directors of the Parent Company, as aforesaid.

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 do so. '

The respective Board of Directors of the company and of its assoctates and subsidiary are responsible for
overseeing the financial reporting process of the Company and of its associates and subsidiary.

1

Auditor’s Responsibilities for the Audit of the Consolidated Financigl Statements -

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that ap-aydit conducted in
* accordance with $As will always detect a material misstatement when it exists. Misstatemg
or error and are considered material if, individually or in the aggregate, they could reg®
influence the economic decision of users taken on the basis of these Consolidated Financia
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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 invelve collusion,
forgery, intentional omissions, misrepresentations; or the override of internal control.

Obtain an understanding of internal control relevant to the audtt in order to design audnt procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the 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 approprlateness of accounting policies used and the reasonahleness of accounting estlmates and
related disclosures made by management.

L]

Conclude on the appropnateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company, 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. Our conclusions are based on the audit evidence cbtained up to the date of our auditor's
repart. However, future events or conditions may cause the Company and its associates and subsidiary to cease
to continue as a going concern.

L

Evaluate the overall presentation, structure and content of the Consohdated 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 fair presentation.

Obtain sufficient appropriéte audit evidence regarding the financial information of the entities or business
activities within the Company and its associates and subsidiary to express an opinion on the consolidated Ind AS
financial statements. We are responsible for the direction, supervision and performance of the audit of the
financial statements of such entities included in the consolidated 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, supervision 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 fmdings, including any significant deficiencies in internat
contrel that we identify during our audit.

We also provide those charged with governance with a statement that we have comptlied with relevant ethical
requirements regarding 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 communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated Ind AS financial statements for the financial year_ endadMarch 31,
2025 and are therefore the Key audit matters. We describe these matters in our auditor’s I
regulation precludes public disclosure about the matter or when, in extremely rare circum
that a matter should not be communicated in our report because the adverse consequen
reasonably be expected to outweigh the public interest benefits of such communication.
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Other Matters

(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. 11958 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 lakhs 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 financial statements, in so far as it relates to the amounts and
disclosures 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 to the aforesaid associate, is based solely on such unaudited financial
information.

Our apinion on the consclidated financial statements, and cur report on Other Legal and Regulatory Requirements
below, is not modified in respect of the above matters with respect to our reliance on the work done and the -
reports of the other auditors and the financial infermation provided by the Management, '

Report o Other Legal and Regulgtory Requirements

1. With respect to the matters specified in clause {xxi) of paragraph 3 and paragraph 4 of the Companies {Auditor's
Report) 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 to 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 companies incl luded in the
consolidated financial statements.

2. As required by Section 143 (3) of the Act, based on our audit’and on the consideration of report of the other
auditars 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 all the information and explanations which to the best of our knowledge and
‘belief were necessary for the purposes of our audit of the aforesaid Consohdated Ind AS financial
stataments

(b) In our opinion, proper books of account as required by law relating to preparatnon of the aforesald
consolidated ind AS financial statements have been kept so far as it appear. from 0 ation of those
books and the reports of the other auditors.
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The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including Other

Comprehensive Income, Consoclidated Statement of Changes in Equity and the Consolidated Cash Flow

Statement dealt with by this Report are in agreement with the books of account malntained for the
purpose of preparation of the Consolidated Ind AS financial statements. :

In qur opinion, the aforesaid 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; ‘

'On the basis of the written representations received from the directors of the Holding Company as on 31st

March, 2025 taken on record by the Board of Directors of the Company and the reports of the statutory
auditors of its associates and subsidiary company incorporated in India, none of the directors of the
company, its assoclate companies, jts subsidiary company incorporated in [ndia is disqualified as on 31st
March, 2025 from being appeinted 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 controls, refer to our separate Report in “Annexure —A",

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 pald by the
Parent 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.

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 explanations given to us:

(i) The Group has disclosed the impact of pending litigations on its financial posmon in its Consolidated Ind

AS Financial Statements — Refer Note 22.1 ta 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.

(i} 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 bheen advanced or loaned or invested (either
from borrowed funds or share premium or any other sources or kind of funds) by the Company ta 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 entities identified in any manner whatsoever by or on behalf of the
Company (“Uitimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries. -

(b) The Management has represented, that, to the best of its knowledge and belief, no funds {which are
- material either individua!ly or in the aggregate) have been received by the Compaﬁy from any

Funding Party (“Ultimate Beneﬂciaries") or provide any guarantee, securi
the Ultimate Beneficiaries.
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{c) Based on the audit procedures that have been considered reascnable and appropriate in the
circumstances,” nothing has come to cur 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,
cantain any material misstatement.

{v} The Parent has not declared or paid any dividend during the year and has not proposed final dividend
far the year. '

{vi) Based on our examination which included test checks and that performed by respective auditors
of the associates, which are the companies incorporated in India whose financial statements have
been audited under the Act, the company, associates, have used an accounting software for
maintaining its books of accounts which has a feature of recording audit trail facitity (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 recerd retention.

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

UDIN: §505 3991 BMKUZK 121
Place : Kolkatd '
Date : 29.05.2025 .
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ANNEXURE ‘A’ TO THE iNDEPENDENTAUDIi’OR‘S REPORT

Report on the internal 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 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 financial contrels over financial reporting of Hindusthan
Udyog Limited (“the Parent Company”) and its associates and subsidiary.

Management's Responsibility for Internal Financial Contrels

The respective Board of Directors of the Parent Company, its Assocfates and subsidiary are responsible for
establishing and maintaining internal financial controls based on the internal financial control over financial
reporting with reference to these consclidated Ind AS financial statements criteria established by the Company
considering the essential compenents of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the institute of Chartered Accountants of India (ICAl). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficlent conduct of its business, including adherence to
Company's policies, the safegliarding 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' Respansibility

Cur responsibility is to express an 6pinion on the Company's internal financial controls over financial reporting with
reference to these consolidated Ind AS financial statements based on our audit. We cenducted 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, 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 adequate internal financial controls over financial
reporting with reference to these consolidated Ind AS financial statements was established and maintained and
_If such controls operated effectively in all material respects,

Cur audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial' reporting with reference to these consolidated Ind AS financial statements and
their operating effectiveness. Our audit of internal financial controls over financial reporting with reference to
these consolidated Ind AS financial statements included obtaining an understanding of internal financial controls
over financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk, The procedures selected depend on the
auditor's judgment, including the, assessment of the risks of material misstatement of the IND AS financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a:
opinicn on the Company’s internal financial control system over financial reporting !
consolidated Ind AS financial statements.
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Meaning of internal Financial Controls over Financial Reporting
A Company's internal financial control over financiai reporting with reference to these consolidated ind AS
financial statements is a process designed to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of Consolidated ind AS financial statements for external purposes in accordance
with generally accepted accounting principles. A Company's internal financia! control over financial reporting with
reference to these consolidated Ind AS financial statements include those policies and procedures that (1) pertaln 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

financial statements.

Inherent Limitations of internal Financial Controls over Financial 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 internal financial controls over financial reporting with reference to these censclidated Ind AS
financial statements to future periods are subject to the risk that the internal financial controi over financial reporting
with reference to these consolidated ind AS financial statements may become inadequate because of changes in
conditions, or that the degree-of compliance with the palicies or procedures may deteriorate.

Opinion

In our opinicn, the Parent Company, its Associates and subsidiary has, in all material respects, an adequate internal
financial controls system over financlal reporting with reference to these consolidated Ind AS financiat
statements and such internal financial controls over financlal reporting were operating effectively as at 31st
‘March, 2025 based on the internal financial control over financial reporting with reference to these
consolidated 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 Contrels Over Financial
Reporting issued by the Institute of Chartered Accountants of India, ‘

Other Maotters ’ 7 )
Our aferesaid 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 relates to 6 Associate companies and 1 Subsidiary Company,
which are companies incorporated in India, 'is based on the corresponding reports of the auditor of such company

incorporated in India,

For Salarpuria & Partners
Chartered Accountants
. Firm ICAf Regn. No. 302113t

UDIN: 2505399 L IBLMKUZK 12214
Place: Kolkato.
Date: 29.05.2025




Rsin bk s

T R B R s o] o AsAL ] S AsSAL
SASSETS < of Motes | o, 032025 | 51.03.2024
NON CURRENT ASSETS
{a) Property, Plant and Equipment 2{A) 6,886.02 6,945.95
{b} Capital Work in Progress 2(B) 78.56 78.16
(c) Financial Assets
iy tnvestments 3{A) 60,498.57 54,888.62
(i) TradeRecelvables 3(8) 50.11 50.11
(iliy  Other Financial Assets 3{C) 2111 12.13
{d) Deferred Tax Assets {Net) 4 - -
(e) Other Non-Current Assets 5 18,49 9834
Total Non- Current Assets 67,552.86 62,078.31
CURRENT ASSETS
{a) inventories 6 25.63 27.35
(b} Financial Assets
{ii  Trade Recelvahles 3(D} 185.29 198,82
{if} Cash & Cash Equivalents At 129.02 48.55
{iif) Bank balances other than (ii} zbove 7(8) 16.57 31.31
{tv) Others Financial Assets 71C) 206.43 9.55
€} Current Tax Asset {Net) 8 750.83 669.06
(d} Other Current Assets 9 211.09 234.37
Tatal Current Assets 1,524,86 1,219.01
Total Assets 69,077.72 63,297.32
T T T T AS At | - AS AL
EQUITY AND LABILITIES "= Notes.| 1 ag076 | at.0m2024
EQUITY
[a) Eguity Share Capital 10(A) 613,50 619.50
{b} Other Equity 10(B) 66,780.95 60,544.53
{c) Non-Contreliing interests 20.01 20,01
Total Equity 67,420.6 51,134.04
HABIUTIES
Non Cuarrent Liobliities
(al  Firanclal Licbilities
(i} Borrowings 11{A) 853,43 925,17
(i} Other Financizl Liabilities 11(C) 21,70 2141
(b} Provisions 12 13.48 12.69
(¢}  Deferred Tax Llabilities (Net) 4 251,58 173.51
Tota! Non- Current Linbiilties 1,140,19 1,132.78
Current Linbiltias
{(a) Financial Liobilitfes
(i) Borrowings 13(A) 71.76 65.62
(ily Trade Payables 1148} - -
Total Quistanding dues of Micro Enterprises and Smiali £nterprise - -
Total Outstanding dues of creditors other than Micro Enterprises
and Small Enterprise 41.45 41.45
{iif} Other Financial Liabilities 138} 15.07 23.65
{b) Other Current Liabilities 14 383,97 845.47
{c} Prowisiens 15 4.82 431
Tota! Current Liahilitles 517.07 980.50
Total tighilities 1,657,268 2,113.28
Total Fquity and Ligbllities 69,077.72 £3,297.32
Material Accounting Policies & Gther Notes L& 22

The accompanying notes are an Integral part of these Consolidated Ind AS Financial Stotements

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

Firm ICAI Reg. No. ajII% %,Mi%g

¥

o oy

e Tangeh
i Company Secretury & CF

Place : Kolkata

Date : 29th Muy, 2025

For o d o1 ef)

S

frlf of the Baoid g




fis. in Lakhs except EPS

«.'|t: Forthe--'f : :Forthe .
| Year Ended | Year Ended
31.03.2025 | 81.03.2024

I, Revenue from Operations - -

II. Other Income 16 508.28 550.80
HI. Toto! income [t +1i) 508.28 550.80
IV. Expenses:
Cost of Materials Consumed 17 1.72 3.58
Changes in Inventories of Finished Goods, Stock in Trade and Work in Progress - -
Employee Benefit Expansas 18 io1.71 121.75
Finance Costs 19 86.40 150.85
Depreciation and Amortization Expense 20 65.69 33.87
Other Expenses 21 164.37 3111.90
iV. Total Expenses 419,89 621.96
V. Profit/(Loss) before Tax and share of profit of associates {lli - 1V} 88.39 {71.16)
VI, Share of profit/{loss) of an associate 565119 | 18,598.37
Vil Profit/(Loss) before Tax (V +VI) 5,739.58 18,527.21
Viil. Tax Expense;
1 Current Tax 199.78 177.60
2 Tax for eatrlier yaars (Nat) - -
3 Deferred Tax 43.44 159.16
Net Current Tax (VIHl) 243,22 336.76
1X. Met Profit/{Loss) after tax (VII-VIII} 5,496.36 | 18,190.45

X. Other Comprehensive Income for the period
(A} (i} ltem that will not be reclassified (o Profitor Loss

—Changes in Fair Valuation of Equity Instrument 278.60 5374
~+Met Gain/{Loss} on disposal of investments in Equity Shares - {0.21)
—Remeasurement of Defined henefit Plans (1.46) (1.38)
Share of OC| of Assoclates 497.55 246,27

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

{B) (i} ltems that will be reclassified to Profit or Loss - -
(i} Income Tax relating to items that will be reclassified to Profit or Loss - -

¥l. Total Comprehensive Income for the period (IX+X) 6,236.42 18,488.82
Earnings per Equity Share: 227

{1) Basic earning per Equity Share (Rs) 88.72 293,63

{2) Diluted earning per Equity Share [Rs) : 88.72 293.63
Mauaterial Accounting Palicies & Other Notes 1&22

The accompanying rotes are an integral part of these Consolidated ind AS Financial Statements

As per our report of even date

For SALARPURIA & PARTNERS For and on behaﬁf of the Boordlof Directors
Chartered Accountants
FirmICAl Reg. No3020436 = macrﬁi

ﬁuﬁ‘ ﬁ % #

A IO D
Parsner Company ;S‘ecretﬁry CFO
Place : Kolkata
Degte : 29th May, 2025

Directors




Rsin Lakhs

| - Forthe | " Forthe "
-Year Ended | -Year Ended .
31.03.2025 | 31.03.2024
.- CASH FLOW FROM OPERATING ACTIVITIES - -0
Profit before tax 5,739.58 18,527.21
Adjustment for :
Depreciation & Amortisation 65.69 33.87
Profit from Associate Companies {5,651.19) (18,598.37)
Interest Expense 86.40 150.85
Interest Income (12.43) (83.59)
Profit on sale of Property Plant and Equipment - {10.01)
Profit on sale of Investments (22.95) {7.36)
Investments written off - 114
Provision for Dimunition in Investments “ 5.48
Dividend 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 Liabilities {(470.21) (176.92)
{Increase)/ Decrease in Inventories 1.72 2.30
(Increase)/ Decrease in Trade Receivables 13.53 158.41
(Increase)}/Decrease in Other Assets 23.25 389.20
Cash Generated from/(used in) Operations (226.61) '240.93
Direct Taxes Paid (Net) (201,71} (740.63)
Nel 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) (0.44)
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 Property, Plant and Equipment (1.74) {2,238.99)
(Increase)/Decrease In Bank Deposits 5.51 17.35
Net Cash from Investing Activities 660.54 2,166.06




Rs in Lakhs

*. " PARTICULARS 1 Forthe: |
o | Year Ended .| Year Ended.
AR ©31.03.2025 ] +31.03.2024 |
C. - :CASH FLOW FROM FINANCING ACTIVITIES ;-
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 - 989.61
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 Equivalents at the beginning of the year 48.55 871.31
Cash and Cash Equivalents at end of the year 129.02 48.55
Cash & Cash Equivalents :
Balances with Bank
Current Account 105.53 25.16
Cash on Hand 23.49 23.39
Total 129.02 48.55

Note !

{a) Previous year's figures have been regrouped/recasted wherever necessary.

(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
CHARTERED ACCOUNTANTS
Firm ICAl Reg. No.302113E

Company Secretary & CF
Place : Kolkata
Date : 29th Muay, 2025 Directors




‘HINDUSTHAN UDYOG LM

{A] Equity Share Capltol

{1} Current reporting perfod
Rs I Lakhs

*: Bplanca atthe end of the current

Ealam:e at the beglnning curre nt repurtlng Changes in Equity Share = neslated halance at the beglnnlng of the ! Chan:es In Eqn]tv Sheare 'Capim during
. Cap]t&l due toprior pe riml turrent Feporting perlod Sof T the current year
- eiors . Reduction [ dssued - Cancelled
: “dn'share | du 2 | during the
~Capital on 7| -+ /
account of,
A_mﬁlg?ma t
“on (Share
Suspensa
' e e " Account] ] : AR
£19.50 - . - - - £19.50

{2} Previous reporiing perfed
Rs in Lokhs

"'Restated balance at lhe haglnnlng ol the 8 Changes L] Equh:y Share Capllal during |- Balance at the end of the previuus =
Taporting perlod T

- Balapee at the beginning previous - ‘Changes m Equity Share -

i lepmtlng peftml 3 k Cépital,ddé to‘pﬂur,p_er‘lqd i  enrrent repnrl!ng pnrlud ] i e prwlnus v:ar :
‘ issued
duririe the |°
iyear

S - e iy L ,
619.50 - 619.50 - - 619,50

(8] Other Equity
RS in Lakhs
ARTICULARE - e * RESERVES & SURPLUS - LI OTHER COMPREHENSIVE INCOME --£ “Tolal Other |
-} Sequrites | Revaiua Special -} 1 Caplial . |- Retained .| . Capilal .| -Fair Valus |Remazsure i -Shars n-F :
‘Premium {1 “Capltal | 1 “Rasaive | Eamings | [Redemption| 'Gain/{Loss) { “ment ol : “oclaf
y y L "Resem “on Equity Daf mad Ass DCIEFES
R In shpmggls - o

Balance as on 01.04.2023 13845 | 4845 | 172202 2000 | 46179 | 456531 34,59551 - 371.84 {3067} (247,96} 4205571
Proftt for the year 2023-2024 - - - - - - 407,93} - - - - {40793}
Profet from Associate Company - - - - " - 18,598.37 - - - 246,27 18,844.64
Remeasurement  of  Met  Pefined - - - - - - - - - i1,38) - (1.38)
{Lizbifity}/Asset
Changes In Fair Valua of tavastment - - - - - - - - 53.7¢ - - 5374
Met GalnfiLoss) an disposal of Investments - - - - - - - - (023} - - {0.21)]
in equity shaies
‘franster from General Reserve o Capital - - 1{600.00} - - - - 600,00 - - - -
Redemption Reserve
Transter from BRBi Reserve Fund to - - - - (461.79) - 461,79 B - - - -
Retained Earnings
Reclassification of gain on sale of FWTOO - - - - ~ - 52,63 - (52.63) - - 0,00
equity (nstruments
Tax Effect on Fair Value of Investment - - - - - - - - (0.05) - - {0.05)
Balance at 3ist March, 2024 13841} 48.45| 1,122.02 30.00 {0.00){ 45853t 5370137 £00.00 37268 {32.05} {1.69)] 60,544.53
Profit for the year 20242025 - - - - - - 1154.83) - - - {154,883}
Proflt from Assockate Company - - - - - " 5,651.49 - - - 487,55 6,148,974
Remeasurement  of et Defined - - - - - - - - - (1.45) - {1.46}
{Liak:Hlity)/Asset
Changasin Falr Value of lnvestrment - - - - - - - - 278.60 - - 278,60
Net Gain/{Loss) en dispesal of investments - - - - - - - B - - - -
in equity shares
Transfer from General Reserve to Capital - - - ~ - - - - - - - -
Redemplion Reserva
Transfer from RBI Reserve Fund to - - - - - - - - - . - .
Retalned Earnings
Reclassification of galn on sale of FYTOCH - - - - - - 2.83 - (2.23} - . -
equity instruments {*)
Tax Effect ori Falr Valtie of investment - - - - - - - - [34.63} - - {34.53)
Balanee as at 31st March, 2025 13841 | 4845 1,122.02 30,00 (0.00H 456531 | 359,200.57 60000 613.82 {33.51) 445.86 66,780,95

+ cumulative galn of ks, 2.83 lakhs previously recognized n Other Comprehensive Incoma tocl) has now been transferred to Retalned Earaings on dispasal of shares of Macneill Electricals Limited,

As per our report of even dute
For SALARPURIA & PARTNERS Forand on B
Chartered Accountants ‘
Firm | Jﬁfg. N%ED%JASE

ey

Place : Koikata

Dote ¢ 29th May, 2625 Directors




NOTE 1 (A) : CORPORATE INFORMATION

The Company ("Hindusthan Udyog Limited"} is an existing public company incorporated on 3rd September, 1947 under the
Indian Companies Act, and deemed to exist within the purview of the Companies Act, 2013, having ts registered office at
Trinity Plaza, 2rd floor, 84/1A, Topsia Road (South), Kolkata - 700046, The manufacturing unit is located in Kolkata. 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 financial statements,

1

BASIS OF PREPARATION

The finandal 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 mercantile system of accounting and recognises inceme and expenditure on an accrual
basis. The Financial Statements are prepared under the histarical cost convention, except in case of significant
uncertainties and except for the following:

1 Certain financlal 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 lass cost to sell,

2 Defined henefit 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 normal operating cycle.
An operating cycle s the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. As set out in the Schedule Il to the Companies Act, 2013, the normal operating cycle cannot be identifled
and hence it is assumed to have a duration of twelve months. ‘

The financial statements are presented in INR and all 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 liahilities and
the disclosure of contingent liabilities as at the date of the financlal 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 recognised in the period in which the same is determined.




HINDUSTHAN UDYOG:LTD

Notes‘to Consohdated Fmancwai Statemenms 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 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 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 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 conditions precedent to claim our fulfilled.

i) Other Income: .

1 Interest Income on Financial Assets is recegnised 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 amount 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 is
established, it Is probable that the economlie benefits associated with the dividend will flow to the Cempany, and
the amount of the dividend can he measured reliably.

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

4 Others: The Company recognizes other income (including rent and misc receipts) on accrual basis. However,
where the ultimate collection of the same lacks reasonable certainty, revenue recognition is postponed to the
extent of uncertainty.

1V)  Current versus Non -current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current chassification.
An asset js treated as current when it is:

Expected o be reafised or intended to be sold or consumed In Company’s operating cycle

Held primarily for the purpose of trading

Expected to be realised within twelve months after the reporting period, or
Cash and cash equivalent unfess restricted from being exchanged or used to settle a liability for at least twelve months after

the reporting period
All other assets are classified as non-current
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 to defer the settlement of the liahility for at least twelve months after the reporting period
The Company classifies all cther llabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents. The Company has identified twelve manths as its operating cycle, ]




Vi)

Vi)

YOG LIMITED

snsolidated Financial Statement As At 31.03.202¢

Non -current assets held for sale

Non -current assets and disposal groups are 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 -current assets and disposal group classified as held for sale are measured at lower of their carrylng 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 sheet at cost,
less any subsequent accumulated depreciation and subsequent accumulated impairment losses. Any gain or loss on
disposal of investment property is determined as the difference between net disposal proceeds and the carrying
amaunt of the property and is recognised in the statement of profit and loss. Transfer to, or frem, investment property
is done at the carrying amount of the property.

Intanglble Asset

Intangible 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 recognition, intangible assets
are carried at cost less any accumulated amortisation and accumulated impairment losses. Internally generated
intangibles, 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 geriad and the amortisation methad
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 life 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 In accounting
estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and
loss unless such expenditure forms part of carrying value of another asset.

intangible assets with indefinite useful lives including Goodwill are not amortised, but are tested for impairment
annually, either individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually
to determine whether the indefinite life continues to he supportable. If not, the change in useful life from indefinite to
finite is made on 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 carrying amount of the asset and are recognised in the statement of profit or loss when the
asset is derecognised.




Vlil)  Foreign currency Transoctions

1)

items 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 functional and presentation 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 liabilities in forelgn currency outstanding at the close of financial year are
revalorised at the appropriate exchange rates prevaiiing at the close of the year.

¢} The gain or loss on decrease/increase in reporting currency due to fluctuation in foreign exchange rate, in case of
monetary current assets and liabilities in foreign currency, are recoghised in the Statement of Profit and Loss

Fingncial Instruments

All financial 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 classified as at fair
value through profit or loss (FVTPL) at inception. All recognised financial assets are subsequently measured in their
entirety at either amortised cost or fair value.

Classification of Financial Assets
Financial assets are classified as ‘equity instrument’ if it is a non-derivative and meets the definition of ‘equity’ for the
issuer. All ather non-derivative financial assets are ‘debt instruments’.
Financial assets ot amortised cost and the effective interest method
Debt instruments are measured at amortised cost if both of the foilowing conditions are met:
e The asset is held within a business model whose objective is to held assets in order to collect 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 outstanding.




Debt instruments meeting these criteria 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 basis in investment ncome.

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating
interest aver the relevant period. The effective interest rate Is the rate that exactly discounts the estimated future
cash receipts (including all fees on points paid 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 amount on initial recognition.

The Company may irrevocably elect at initial recognition to classify a debt instrument that meets the amortised cost
criteria ahove as at FVTPL if that designation eliminates or significantly reduces an accounting mismatch had the
financial asset been measured at amortised cost.

Financial assets at fair value through other comprehensive income (FVTOCI)
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 hold assets in order to collect contractual cash
flows and selling 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 initially at fair value plus transaction costs. They are
subsequently measured at fair value with any gains or losses arising on Remeasurement recognised in other
comprehensive income, except for impairment gains or losses and foreign exchange gains or losses. 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 profit and loss account as a reclassification adjustment.

At initial recognition, an irrevocable election is made {on an instrument-by-instrument basis} to designate investments
in equity instruments other than held for trading purpose at FVTOCL

Afinancial asset Is held fer trading if:
e 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

s itis a derivative that is not designated 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. Subseguently,
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 disposed of, the cumulative gain or loss previously accumulated in the
other comprehensive income is directly reclassified to retained earnings.




otes to Consolidated Eirongial Statement As A

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

Dividends on these investments in equity instruments are recognised in the statement of profit and foss 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.

Financial Assets at Fair Vaiue through Profit and Loss (FVTPL)

Financial assets that do not meet the criteria of classifying as amortised cost or fair value through other
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 investment that is not
held for trading at FYTOC! at initial recognition.

Financial assets classified at FVTPL are initially measured at fair value excluding transaction costs.

Financial assets at FVTPL are subsequently measured at fair value, with any gains or losses arising on remeasurement
recognised in the statement of profit and loss.

Dividend income on investments In equity instruments at FYTPL is recognised in the statement of profit and loss in
investiment 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 ke measured reliably.

Impairment of financial assets

On initial recognition of the financial assets, a loss allowance for expected credit loss is recognised for debt
instruments at amortised cost and FYTOC!, For debt instruments that are measured at FYTOCI, 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:
e an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

e the time value of money; and
s reasonable and supportable information that s available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions.

At each reporting date, the Company assesses whether the credit risk on a financial instrument has intreased
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 cffort, that is indicative
of signhificant increases in credit risk since initial recognition.

If, at the reporting date, the credit risk on a financial instrument has 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 increased_sigpificantly since initial
reccgnition, the Company measures the loss allowance for a financial instrument a a A jgﬁﬁ@ to the fifetime

HLHT

e,

expected credit losses.



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 prefit and loss.

Financig! Linhilities and equity instruments issued by the Company

Classification as debt or equity
Debt and equity instruments are classified as either financial liabilities 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 ali of
its liabilities. Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue
costs.

Compound instruments

The compenent parts of compound instruments (convertible instruments) 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 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 amortised cost basis using the effective
interest method until extinguished upon conversion or at the instrument's maturity date. The equity component is
determined by deducting the amount of the liability component from the fair 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.

Financiol Liabilities
Financial liabilities are classified as either financial liabilities ‘at FVTPL" or ‘other financial liabilities’.
Financiol Liabilities at FYTPL
Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as
at FVTPL.
A financial liability is classified as held for trading if:
e it has been acquired or incurred principally for the purpose of repurchasing it in the near term; or

e on Initial recognition it is 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

e jtis a derivative that is not designated and effective as a hedging instrument.

A financial liability other than a financial liability held for trading may also be designated as at FVTPL upon initial
recognition if;
e such designation eliminates or significantly reduces a measurement or recognition inconsistency that would
otherwise arise; or
¢ the financial liability forms part of a Company of financial assets or financial liabifities or both, which is managed
and its performance is evaluated on a fair 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 1
permits the entire combined contract to be designated as at FVTPL. )




X

Financial Liabilities at FYTPL 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 loss incorporates any Interest paid on the financial
liahility.

Other Financial Liahilities

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

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

The effective interest method is a method of calculating the amortised cost of a financial liability 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 life of the financial liability, or (where appropriate} a shorter period, to the net
carrying amount on initial recognition.

Fair value measurement

The Company measures financlal Instruments, such as, derivatives at fair value at each balance sheet date,

Fair value is the price that would be recelved to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, The fair value measurement is based on the presumption
that the transaction to sell the asset or transfer the liahility takes place either:

1 In the principal market for the asset or liability, or
2 In the absence of a principal market, in the most advantageous market for the asset or liability

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

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.

A fair value measuremnent of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset In its highest and best use or by selling it to another market participant
that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the elrcumstances and for which sufficient
data are available te measure fair value, maximising the use of relevant ohservable inputs and minimising
the use of unobservable inputs.

All assets and liahilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that s
significant to the fair value measurement as a whole:

Level 1 — Quoted {unadjusted) market prices in active markets for identical assets or liabilities
Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable ‘




STHAN UDYOG L

solidated F,

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurermnent is unobservable

For assets and liabifitics that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred hetween levels in the hierarchy by re-assessing categorisation
{based on the lowest leved input that is significant to the fair value measurement as 3 whole) at the end of
each reporting period.

For the purpose of fair value disclosures, the Company has determined classes aof assets and liabilities on the
basis of the nature, characteristics and risks of the asset or Bability and the level of the fair value hierarchy
as explained above.

Xl Contingent Assets

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the
occurrence or non-occurrence 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.

Xil)  Employees Benefit Expenses
a) Short Term Obligations
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within
12 months after the end of the period In which the employees render the related service are recognised in
respect of employees' services up to the end of the reporting perlod and are measured at the amounts expected
to be paid when the liabilities are settled. The liabilities are presented as current employee benefit obligations in
the Balance Sheet.

b) long Term Employee Benefit Obligations
The liabllities 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 credit method., Remeasurements as a result of
experience adjustments and changes 1 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 corresponding
debit or credit to equity through Other Comprehensive Income (OCl). Under Ind AS, an entity is permitted to
transfer amounts recognized in Other Comprehensive Income within equity. The Company has taken recourse of
the said provision and has transferred as at the date of transition to Ind AS.

XHj  Bividend
Provision is made for the amount of any final dividend declared, being appropriately authorised in the Annual General
Meeting and no longer at the discretion of the Company.

Interim Dividends are recorded as a liability on the date of declaration by the Company's Board of Directors.




XIV)

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 April 2019, 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 option (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 is, or 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 leases and
leases of low-value assets, The Company recognises lease liabilities to make lease 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 |ease {i.e., the date the underlying
asset is available for use). Right-of-Use assets are measured at cost, less any accumulated 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 received. Right of use assets are depreciated on a stralght-line basis
over the shorter of the lease term and the estimated useful fives 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 exercise
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 policies in section (k) Impairment of
non-financial assets,

Lease Liabilities

At the cammencement date of the lease, the Company recognises lease liabilities measured at the present value of

lease payments to be made over the lease term. The lease payments include fixed payments (including in substance
fixed payments) less any lease incentives receivable, variable 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 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 additien, 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 te its short-term leases of machinery and
equipment {i.e., those leases that have a lease term of 12 months or less 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, ete. that are of low value. Lease payments on short-term leases and leases of low-value assets
are recognised as expense on a straight-line basis over the [ease term.

Company as a lessor

Lessor accounting under ind AS 116 is substantially unchanged from Ind AS 17, Lessors will continue to classify leases
as either operating or finance leases using similar principles as in Ind AS 17. Therefore, Ind AS 116 does not have an
impact for leases where the Company Is the lessor.

Leases in which the Company does not transfer substantially all the risks and rewards incidental to ownership of an
asset are classified as operating leases. Rental income arising Is accounted for on a straight-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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Xvi)

Impairment of non-fmanual 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 s 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 assei, unless the
asset does not penerate cash inflows that are largely independent of those from other assets or group of assets. When
the carrying amount 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 allocated.

impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of
profit and loss.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised
impairment losses no longer exist or have decreased. I such indication exists, the Company estimates the asset’s or
CGU's recoverable amount. A previously recognised impairment 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 loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed Hs recoverable amount, nor exceed the
carrying amount that would have been determined, net of depreciation, had no impairment loss been 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 a manner consistent with the intarnal reporting provided to the chief operating
decision-maker. Revenue and expenses are identified to segments on the basis of their relaticnship to the operating
activitles of the segment. Revenue, expenses, assets and liabilities which are not allocable to segments on a reasonable
basis, are included under “Unallocated revenue/ expenses/ assets/ llabilities”,

The analysis of geographical segments is based on the areas in which customers of the Company are located.

Segment accounting policies are in line with the accounting palicies of the Company. In addition, the following specific
accounting policies have been followed for segment reporting:

i} Segment revenue includes sales and other operational revenue directly identifiable with/allocable to the segment
including inter segment revenue,

ii) Expenses that are directly identffiable with/allocable to segments are considered for determining the segment result,

ill) Most of the centrally incurred costs are allocated to segments mainly on the basis of their raspective expected segment
revenue estimated at the beginning of the reported period.

i) Income which relates to the Company as a whole and not allocable to segments is included in “unallocable corporate
income/ {expenditure)(net)”’.

v) Segment result includes margins on inter-segment c:apltal jobs, which are reduced in arriving at the profit before 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).

vli) Segment results have not been adjusted for the exceptional item atiributable to the corresponding segment. The said
exceptional [tem has been included in “unallecable corporate income/(expenditure){net}”. The corresponding segment
assets have been carried under the respective segments without adjusting the exceptional [tem.

viil} Segment revenue resulting from transactions with other business segments is accounted on the basis of transfer price
which are either determined to yield a desired margin or agreed on a negotiated basls.

ix} Segment assets and liabilities include those directly identifiable with the respective segments. Unallocable corporate
assats and liabilities represent the assets and liabilities that relate to the Company as a whale.

%) Segment non-cash expenses ferming part of segment expenses includes the fair vaLue*i?) phegmgmoyee stock options
which is accounted as employee compensation cost [Note 1{r) supra] and is atlo te&;tw SBg!




XVii)

;f,_ma clal Statement As AE31.03
Business combination
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
noncontrolling interests in the acquiree. For each business combination, the Company elects whether to measure
the noncontrolling 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 values.

Any business combinations involving entities or businesses under commen control are accounted for using the
pooling of interest method:

« The assets and Habllities of the combining entities are reflected at their carrying amounts.

 No adjustments are made to reftect 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 Polloy J

An associate Is an eniity over which the Group has significant influence. Significant influgnce is the power to participate in the financtal and operaling
palicy desislons of the investea butis not contraf or jeint centrol over those poficles.

Tha Group's Investmenis in ils assoelates are accounted fer using the equity method. Under the equily method, (he iavestment in an associaie is
iniliaky recognised at cost, The carrying amount of the invesiment is adjusted lo recognise changes In the Group’s share of net assels of the
associate since the acquisition date,

The statement of profit and 035 reflects the Group's share of the resulls of operations of ihe associates. Any change In OC! of these investess is
presanted as parl of the Group's OCH. In addiicn, when there has been a change recognised direetly in the equily of the associate, the Group
recogrises ts share of any changaes, when applicablé, in 1he statement of changes In equity. Unrealised galns and losses resulling from bransaslions
hetween the Group and the asscciate are eliminated te the extenl of the intergst In e associate,

{f &n entity's share of losses of an assoclate eguals or exceads ils interest in the asseciale (which includes any leng term interest that, in subslance,
form part of the Group's netinvestment in the associale), the entily discanlinues recognising ils share of further losses. Additional iosses are
recognised only o the extent thal Ihe Grop has incurred legal or constructive abligations or made payments on behalf of the assosiate. If the
assoclale subsequently reports profils, the endily resumes recognising itg share of those profifs only after ils share of the profits equals the share of
losses not recognised.

The aggregaie of the Group's share of profit or loss of associales is shown on the face of the statement of prefit and loss.

The finansial slalements of the associates are praparad for the same reporting period as the Greup When necessary, adjustments are made o bring

the accounting policies In Bna with those of the Group.
&fter application of the equity methad, the Group determines whethar i Is necessary to recognise &n impairment loss on s Investmentin ils

associales. At each reparting dale, the Group dotermines whelher there |3 objective evidence thal the investmant in the associales (s impaired. If
there is such evidence, the Group calculates the amount of impairment as the difference belween the recoverable amount of the associates and ils
carrving value, and then recognises the loss as “Share of prolit of assosiates’ in the statement of profit or lass,

Upon foss of signifcant influence aver the associales, the Greup measures and recagnises any relained investment &t ils fair value, Any difference
between Lhe carmying amount of 1he associates upon toss of significant influence and the fair value of the relained investment and proceeds from
disposal is recogrised in profit er loss.

Rs In Lokhs
R O ol Negaf-of] S As AR 0] Nooof Shares |- As AL
. Partieulars .. Shares | ' 31,03.2025 S 31.03.2024
INVESTMENTS
{a) Measured at folr vaiuve through Other Comprehensive Income
{i) trvestment in Equity Instrument [Quoted)
1) Via Media India Limited 1,750 0.18
Less: Written Off (0.18)
2}  Phosphate Co. Limited 11,578 17.88 11,578 17.48
3) Indorama Synthetics timited 300 0.12
Less: Written Off {012}
4} India Folis Limited ‘400 0.03
Less: Written Off {0.03)
5} Blue Coast Hotels Limited 9,70,000 370.35 9,70,000 82.15
6} Mcleod Russel (India} Limited 150 0.03 150 0.03
Less: Provision for Dimunition in Investment {150) 10.03) (150) 10.03)
7} K Synthetics Limited 905 0.55
Less: Written GIff {0L55)
B} LML Limited 5,000 5.10 5,100 520
Less: Provision for Dimunition in invastment . {5.10) - {5.20)
Less: Writtea Off - {100} (0.10)
- 5,000 10)
Total i) 388,24 109.63
(i} tnvestment in Equity instrument (Ungquoied}
1} Tamilhadu Alkaline Botteries Limited 8,00,000 8.03 ,00,000 8.03
2} Macneill Efectricals Limited 918 3.75 918 3.7%
Less: Sold during the year 918 {3,75)
3} Neptune Impex Put, Limited 200 0.30
Less: Written Off {030}
Total {if) 8.03 1178
Tetal (&) 396.27 32141




Rsin Lakhs

Aggregate value of Unquoted Investments

e | No.of Shares| .= As AL-70
oo Particulars ] . 31.05,2024 ]
(k] Investments, carried ot amount computed using equity method
I. Assuclate
1} WPIL Umited {41.33%) 4,03,85,530 40,36,659
Carrying Value of the Group's Interest in Assoclate 52,664,231 36,343.13
Add; Currant Year Profit/{Loss) 5,953.94 17,865,75
Less : Dividend {807.33) {1,544.66
Total 57,810.83 52,664.22
2) Spaans Babcock India Limited (45%) 45,000 45,000
Carrying Value of the Group's interest in Associate 9.96 2423
Add: Cusrent Year Profit/f{Loss) 10,16 [14.27
Tota! 20.12 9.96
3} Asutosh Entarprises Limited (36.12%) 8,09,450 8,059,450
Carrying Value of the Group's Interest In Associate 404,31 213.18
Add: Current Year Profit/{Loss) 112,91 191,13
Totaf 517.22 404.31
4} Bengual Stee! Industries Limited (38.623) 18,68,151 18,68,15%
Carrying Value of the Group's Interest in Assoclate 91.54 83.68
Add: Current Year Proflt/(Loss) 6.67 2,86
Less: Derecognised on sale {5,500) {0.28) -
Total 18,62,651 97.93 91.54
5) Hindustitant Parsons Limited (41.55%) 32,45,000 32,45,000
Carrying Value of the Greup's Interest in Associate 891,01 91.57
Add: Current Year Profit/(Loss) 55.04 79944
Totol 956,05 89101
8) M. 5 M. Internatlanal Private Limited 3,02,500 3,02,500
Carrying Value of the Group's Interest in Associate 7.01 .27
Add: Current Year Profit/{Loss) 0.01 (0.28)
Less: Derecognised on sale {3,02,500) {7.02) -
Total - - 701
{il} Investment in Gout, Securities {N5C) 0.15 015
fimi mvestment n Debentures
Via Mediz India Limited 175 0.07
1ess: Written O (.07}
Total (b} 59,402.30 54,068.21
fc ) Measured ot fulr value through Profit and foss
{i} investment in Prefererice Shores
V' N Enterpiises Limited 7,00,008 700.00 700,000 700.00
Total {c) 700.00 700.00
Total fa+b+e} B60,498.57 54,889,652
Rs in Lakhs
As At 31.03,2025 As At 31.03.2024
Cost Market Value Cost Market Value
Aggregate value of Quoted Investments 6,001.85 1,75,317.87 5,002.01 1,38,084.14
121.76 1,277.34 128.93 1,221.32




Accounting Policy.

Trade recelvables are amounts due from customers for goods sold or services performed in the ordinary course of business. If the
recaivable 1s expected to be collectad within a pertod of 12 months or less from the reporting date {or in the normal operating cycle of the
business, If ionger), they are classified as current assets otherwise as non-current assets,

Trade receivables are measuzed initially at faTr value, and subsequently at amortised cost using effective interest method, less provision for
impairment.

Loss allowance for expected lifa time credit loss is recognized on inittal recognition.

s in Lakhs
‘Parficulars ' S hs AL B
R 31.03.2026 " 31,03, 2024
At Amortised Cost

Unsecured, considered good, unless stated otherwise * 50.11 50,12
Trade Recelvables Considered Good - Unsecurad 50.11 50.11

Trade Receivables which have significant increase in creditrisk - -

Less :Allowances for Bad and Roubtful Debts - -
Total 50.11 50,11

Agemg of dee .recervables Non- curren! ouﬁslandmg as at 31 Mﬂn:h, 2025 is as faffaws

' Qu tstuna'mg for folle wmg perroa' s from due dnre ofp ayment

Less thon 6 1-2 yeurs 2-3 yearﬁ Mc-re ﬁmn ]
“months :

- Undisputed Trade Recelvables - Considered Good - - - - 50.11 50.11
= Undisputed Trade Recelvables - which have significant increase in Credit Risk - - - - - -
- Undisputed Trade Receivablas - Ceedit Impaired - - - - - -
- Disputed Trade Receivables - Considered Good - - - - - -
- Disputed Trade Receivables - which have significant increase in Credit Risk - - . - " B
- Disputed Trade Receivables - Credit impaired - - - - - -
Less :Allowances for bad and doubiful debts - - - - - -

Total - - - - 50.11 50,41

Ageing of Trade receivables - Mon- current outs mndmg us ot 31 March, 2024 fs as foﬂu ws !

. Mnnsth an .

# Kept as margin money against Bank guarantees NiL (PY. Rs, 7,23 Lakhs ).

i3 Years,
- Undisputed Trade Receivables - Considered Good - - “ - 50,11 50.11
- Undisputed Trade Reseivables - which have significant increase in Credit Risk - - - - - -
- Undisputed Trade Receivables - Credit Impaired - - - - - -
- isputed Trade Recelvables - Considered Good - - - - - -
- Disputed Trade Receivables -~ which have significant increase in Credit Risk - - - - - -
- pisputed Trade Receivables - Credit Impaired - - - - - -
Less :Allowances for bad and doubtful debts - - - - - .
Total - - - - 50.11 3011
+ Receivables are from H.5.M, International Private Limited {a related party} Rs. 50.11 Lakhs {P.Y.: i3,50.11 Lakhs)

{C) OTHER NON CURRENT FINANCIAL ASSETS - L TAs A A AL
S e T e 1'31,03.2025 | 31,03,2024
Security Deposits 015 015
Deposits with banks having original maturity of mere than 12 months (*) 18,98 9.73
Prepaid Processing Fees 1.95 2.20
Other advances 0.05 0.05
Totaf Other Non Current Financial Assels 21.11 12.13




NOTE: 3{d) TRADE RECEIVABLES - CURRENT -

Asin tokhs

L T T hsAt . F L PsAl -
C - particulars <0 '51.?3.2025 t 31,08 7004
At Amortised Cost
Unsecured, Considered Good, unless stated otherwise * 185.29 198.82
Trade Recelvables Consldered Goed - Unsecured 185.29 158.82
Trade Receivables which have Significant Increase In Credit Risk - -
Less :Allowanees for Bad and Deubtful Debts - -
Toetal 185,29 198.82

Anelng of Trade recelvables - current outstanding as ot 31 March, 2025 js as folfows ¢

* Tha company filed a lawsuit agalnst Mahanadi Coalfields Ud. For reeovery of Rs. 91,83 lakhs at Cuttack High court for which na prevision has been made In the

Particulors Outstanding for fellowing perlads from die dte of payment Tofal
Lessthan |6 Months-| 1-2Yeors 2-3 More thon
& Months 1 Yeor Years 3 Years
- Undisputed Trade Recelvables - Considerad Good - - - - 185,29 185.29
- Undisputed Trade Receivables - which have Significant increase in Credit Risk - - - - - -
- Undisputed Trade Receivables - Credit [mpaired - - . - -
- Disputed Trade Receivabies - Considered Good - - - - - -
- Disputed Trade Receivabies - which have Sigaificant incraase in Credit Risk - - B - - -
« PDisputed Trade Recelvables - Credit lmpaired - - - - - -
Less : Allowances for Bad and Doubtful Debts - - - - - -
Total - - - - 185.2% 185,29
Ageing of Trade recelvables - current otstanding as ot 31 March, 2024 Is as follows .
Particulars. 3 ] “Eoutstanding for following petiods from due dote of papment . | -
Less thap |6 Months - | 1-2 Vewrs *|"2=3 1] UiMope thon - |
Sionths | “avenr ] T 1 vears | 3 Vears
- Undisputed Trade Recetvables - Considered Good - 13.53 - - 185.29 198.82
- Undisputed Trade Receivables - which have significant Increase in Credit Risk - - " - - -
- Undisputed Trade Receivables - Credit Impaired B - - - - -
- Disputed Trade Recaivables - Considered Gaod - - - - - -
- Disputed Trade Receivables - which have Significant Increase In Credit Risk - - - - - -
- Disputed Trade Reeeivables - Credit Impaired - - - - - -
Less : Allowances for Bad and Doubtful Debts - - - - - -
Total - 13.53 - - 18529 198,82




Accounting Pollcy:
The Income tax expense or credit for the period Is the tax payable on current period’s taxable income based an the applicable Income tax rates
for the Jurisdiction.
Current tax and deffered tax are recognised In the Statement of Profit and Loss except to the extent It relates to items recognised directly in
equity or other comprehensive income.
Current income Tax
The current income tex is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period In the -
countries where the Company operates and generates taxable income. Management evaluztes periodically positions taken with respect to
situations in which applicable tax regulations Is subject to interpretatien, It establishes provisions, wherever appropriate, on the basis of amounts
axpected to be paid to the tax authoritles.
beferred tax
Deferred tax Is provided using the lizbility method on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financial reporting purpeses at the reporting date.
Deferred tax liabllities are recognised for all taxahle temporary differences, except, when the deferred tax liability arises from the initial
recognition of goodwill or an asset or fiability in a transaction: that is not 2 business combination and, at the time of the transaction, affects
natther the accaunting profit nor taxable profit or loss,
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tex credits and any unused tax losses.
Deferred tax assels are recognised to the extent that it 1s probable that taxable profit witl be avallable sgainst which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except, when the deferred tax asset relating to the
deductible temporary difference arises from the initial recognition of an asset or liability Ina transacticn that is not a business combination and,
at the time of the transaction, affects neither the accounting profit nor taxable profit or logs.
The carrying amount of deferred tax assets is reviewed at each reporting date and veduced to the extent that It s no fonger probable that
sufficiant taxable profit wil be availabie to allow all or part of the deferred tax asset ta be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred
tax asset to be recovered,
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply In the year when the asset is realised or the lizbility is
settled, based on tax rates {and tax laws) that have been enacted or subsiantively enacted at the reporting data.
Deferred tax releting to items recognised outside profit or loss Is recognised outside profit or lass (either in other comprehensive Income or in
equity).
Deferred tax items are recognised in correlation to the underlying transaction efther in OC! or directly in equity.
Deferred tax assets and deferred tax ligbilities are offset i a legally enforceable right exists ta set off current tax assets against current tax
Yiabilities and the deferred taxes relate to the same taxable entity and the same texation authority.
The Company determines whether to consider each uncertein tax treatment separately or together with one or more other uncertain tax
treatments and uses the approach that better predicts the resolution of the uncertainty, The Company applies significant Judgement in
identifying uncartaintles over Income tax treatments.
Asjn Lakhs

| ims AL As AL

31.03.2025 { 31.03.2024

Partioulars =

Deffared Tax Asset /f (Lizbility) } {251.58) {173.51}
Totol {251,58) 1173.51)

= I Recognized inf %
“Profit & Loss =} oo

‘A - Movement in deferred Tox baia

Deferred Tax Liability 173.51 - - -
impact of difference In Depreciation/Amortization on Property, Plant and 43,44

Equipment
Other Timing Differences - 34.63 -

Net Dafarred Tax Liablility - - - 251.58




Rs in Lakhs

‘B :'?Recqanl{aripn,af}ncqmefTax Expenses Lk Far .Théj;Yea_r For The Year: Y ForThe 7| ..ForThe .
: | iEnded i L Ended::’ ;@Year_ Ended .| Year Ended
'31.03.2025 | 31.03.2026 - ~3%.03.2024 | 31.03.2024
Accounting Profit 5,739.58 5,730.58 18,527.21 18,527.21
less: profit relating te capital gain disclosed separately 22,95 7.36 18,519.85
Tax [CY-27.82%, PY-29.12%) 1,550.37 5,392.98
Non deductible axpenses 109,30 12,45
Deductible expenses (65.51) {58.46)
Effect of profit from Associate {1,572.16) {5,415.85)
Effect of dividend from Associate 224.60 449,80
Brought Forward losses i - [210,19)
196.60 170.73
Tax effect of income on which different tax rates are used for determining - 3.18 - 6.87
Taxable Profit
Income Tax Expense Reported In Statement of Profit and Loss for the 189.78 177.60
current year *
* Net of MAT Credit Entitlement of Rs Nil {PY Rs. 79.85 fakhs)
e TR Cap i AsTAL
Note ; 5 OTHER NON CURRENT ASSETS . 31.03.2024,
Advances other than Capital Advances:
Security Deposits 2.02 2,02
Others:
Mat Credit Entitlement (*) 1147 91,31
Other Non Current Assets 5.00 5.00
Total 18,49 98.34
* MAT Credit Entitlement has been set off during eurrent year.




Accounting Poffey:

Inventories ara stated at the lower of cost and net reafizabla value, The cost of finished goods and work In progress Includes raw materials,

direct labour, sther direct costs and related production overheads. Costs of Inventories include the transfer from equity any gains/losses on

¢jualifying cash flow hedges for purchases of raw materials.

Cost is determined using the FIFO for Kolkata Unit. However, the same cost basis is applied to all inventories of a parilcular class. Inventories of

stores and spare parts are valued at welghted aversge cost basls after providing for cost of obsolescence and other anticipated losses, wherever

considerad necessary.

However, materlals and other supplles held for use in the production of inventaries (finished goods, work-in-pragress} are not written down

below the cost if the finished products In which they will be used are expected to sell at or below the cost,

Net reallzable value represents the estimated selling price for inventories less all estimated costs of completion and costs necessary to make the
Rs in Lakhs

T T he At o AS AL
1 "31.03.2025 |31.03.2024 |

Lo Partloulars T

(valued at lower of cost and net realizable value, unless otherwise stated) -
Raw Material 20.47 2047
Toals & Implements 5,16 6.88

Yotal 25,63 27.35




Note : 7(A) CASH AND CASH EQUIVALENT =

Accounting Policy:

Rs in Lakhsr ,

Cash and cash equivalent In the balance sheet comprise cash at banks and on hand and short-term depasits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.

o AsAt

©81.03.2025 . |-

T AsAL

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

31.03.2024

Balances with Bank
—In Current Account™® 105.53 25.16
Cash on Hand 23.49 23.39
Total 129.02 48,55

o AS AL

Note ;. 7(BJOTHER BANK BALANCES . . .= 31.03.2025 [ 31032024
Deposits with Criginal Maturity of more than 3 Months and within 12 Months™ 16.57 31.31
16.57 31.31

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

Note 7] OTHER CURRENT FINANCIALASSETS

tnterest Accured on Fixed Deposit with Bank
Prepaid Processing Fees
Accrued Interest on NSC
Other Advances(*}(#)
Total

il AsAt As. At
- ./31.03.2025 ".°| 31.03.2024 "
1.76 5.17

0.25 0.25

0.14 0.14

204.28 3.99

206.43 9.55

lakhs)

*Advance given to Bharath Cil and Chemical 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. Nif)




‘Note 8 CURRENT TAXASSET (NET) '+

cocAs At )
31,03.2025 . -

Advance pay'ment of Income Tax {Net) 750,83 £69.06
Total 750.83 669,06
Note. 5 OTHER CURRENTASSETS stonas | srons
Advances other than capital advances:
Advances to Staff {Unsecured- Considered Gaod} 0.15 G.00
Advances to Others* 178,56 199.81
Security Deposit 0.4% 0.49
Prepaid Expenses 2.16 1.69
Others:
GST Receivable 29.73 32.27
Total 211.09 202.10

*Includes Advance to supplier

Advance given to H.S.M. International Private Limited {(a related party} of Rs. Nil (Previous Year: - Rs. 20.50 Lakhs)




Rsin Lakhs

Total

NOTE: 10 (A} EQUITYSHARECAPITAL . -~ " Dfsgual Eiwgcrnt
Equity Share Capital
Authorised Shares
5,89,50,000 Equity Shares of Rs. 10/- each 5,8585.00 5,895.00
£0,00,000 10% Cumulative Redeemahle Preference shares of Rs. 10/- each 600.00 500.00
£,495.00 6,495.00
Issued, Subscribed & Paid-Up Shares
61,94,996 Equity Shares of Rs. 10/- each, fully paid 619.50 619,50
619,50 £519.50

a Reconciliation of shares cutstanding at the begmnmg & at the end of the repartmg penod

Equuy Shares

hAs AL
a1 032024 i

At the beginning of the period
Issued during the pertod

Cancelled during the period
Outstanding at the end of the period

61,94,936

61,94,896

619,50

61,894,996

651,94,996

619.50

619.50

Terms/Rights attached to Equity Shares

« The Company does not have any Holding Company, titimate Holding Company .

The Company has one Class of Shares issued, Equity Shares having a par value of * 10/- each. Each Equity Shareholder is eligible
for one vote per share held The dividend proposed by the Board of Directors is subject ta appraval of the shareholders at the
ensuing Annual General Meeting, except in case of interim dividend. In the event of fiquitdation, the Equity Shareholders are
aligible to receive the assets of the Company after distribution of all preferential amounts, in proportion of their shareholding.

i. Details of Sharehafders ho!dmg more rhan 5% nf Shures in the Company

Pamculars -As at 31,03.2025 : "”,As at 31 03, 2024
Nas. i ‘:‘ %Hold]ng in_] : % H ‘
3 theClass ] the Class

Equity Shares of Rs 10/- Each

1. V. N, Enterprises Limited 17,48,785 28.23 17,48,785 28.23

2. Pooham Jhaver - 0.00 . £,85,000 11.06

3. Aditiya Jhaver 8,85,000 11.06 - 0.00

4, Abhimanyu Jhaver 3,67,333 5.93 3,627,333 5.93

4, Bengal Steel Industries Limited 6,78,238 10.95 6,78,238 10.95

5. Asutosh Enterprises Limited 545,775 8,81 5,45,775 881

6. Prakash Agarwai 8,60,537 13,88 8,60,537 13.89




Rs in Lakhs

CUTASALC

T rr ,: ;oAs A e At
Shareholding of Prometers. .. - ] 31032025 | 31032024 |

V.N. Enterprises Limited
- No, of shares 17,48,785 17,48,785
- % of holding 28.23 28.23
- % change during the year * - -

Bengal Steel Industries Limited
- No. of shares 6,78,238 5,78,238
- % of hoiding 10.95 10.95
- % change during the year * - -

Asutosh Enterprises LimHed
- No. of shares 545,775 545,775
- % of holding 8.81 8.81
- % change during the year * - -

HSM International Private Limited
- No. of shares 1,45,558 1,45,558
- % of holding 2.35 2.35
- % change during the year * - -

HSM Investments Limited
- No. of shares 1,40,27% 1,40,279
-% of holding 2.26 226
- % change during the year * - -

Macneill Electricals Limited

- No. of shares 12,777 12,777
- % of hoiding 0.21 0.21
- % change during the yaar * NIL NIL
Revox Enterprises Private Limited

- No. of shares 107 107
- % of holding ) - -
- % change during the year * NI NIL
Prakash Agarwal

- No. of shares B,60,537 8,60,537
- % of holding 13.8¢ 13.88

- % change durlng the year * . -

# 97 change during the year has been computed on the basis of shares held at the beginning of the year.

Mo Shares reserved for issue under optiens end contract/commitments for the sale of shares/disinvestment including the terms and
amounts.

For the period of five years immediately preceding the date as at the Balance Sheet is prepared:

7,50,121 shares have been alloted as fully pald up pursuant to contract{s) without payment being received in cash during the
Financlal Year 2021-22 on account of Amalgamation,

No Shares have been alloted as fully paid up by way of Bonus Shares.

No Shares has been bought back by the Company.
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NOTE 11} FINANCIAL LIABILITIES {NON CURRENT} . i i ot

[A} BORROWINGS -7l SO R

Accaunting Policy:

Borrowings are Inilially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measired at amortised
cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the
perlod of the borrowing using the effective interest method. Fees paid on the establishment of loan facilities are recognised at transaction
costs of tha loan to the extent it is probable that some or all of the facility will be drawn down. In the tase, the fee is defersed until the
draw down oceurs. To the extent there is no avidence that it is probable that some or all of the facility will be drawn down, the fee is
capitalised as a repayment for liquidity services and amortised over the period of the facility to which it relates,

Borrowings are removed from the Balance Sheet when the obligation specified in the contract is discharged, cancefled or expired. The
difference between the carrying amount of a financial liability that has been extinguished ar transferred to another party and the
cansideration paid, including any non-cash assets transferred or liabilities assumed, is recognised In the statement of profit and loss as
other gains/(losses).

Borrowings are classified as current financial Nabitities unless the Company has an uncenditional right to defer setdemant of the liability
for at least 12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on of
befare the end of the reporting period with the effect that the lability becomes repayable on demand on the reporting date, the entitiy
does not classify the liability as current, if the lender agreed, after the reporting period and before the approval of tha financial statemants
for issue, not to demand payment as a consequence of the breach.

Rs In Lakhs
- Partieulars [ e rAs AL
TN LI '31.03.2024 -
Secured

Deferred Sales Tax Loan 1.17 1.17

Term Loan(*}
From Banks , 924.02 989.62
less: Current Maturities of Long Term Borrawings (Refer Note 13{A)) {71.76) (65,62}
852.26 624,00
Total 853.43 925.17

{¥)Terms of Repayment of Property Loan from ICICI Bunk

Tao be paid in 120 equal manthly instalments in 10 years,

Interast Rate: 9.00% p.a.

Mon residential {commercial) property loan taken from ICICI Bank has been secured against property acquired by the Company against
such loan.




NOTE: 11{B) TRADE PAYABLES - CURRENT 77

Accounting Pelicy:

Trade Payables are liabilities for goods and senvices provided to the Company prior to the end of the financial vear which are unpaid, They are

initially recognised at their fair value and subsequently measured at amortised cost using the effective interest method.

Rs i Lakhs

CiAs At
1.531.03.2024
At Amortised Cost
Trade Poyables
«Total outstanding dues of Micro Enterprises and Small Enterprises 0.00 0.00/
«Total outstanding dues of Creditors Other Than Micre Enterprise and Small Enterprises* 41.45 41.45
Total 41,45 41.45
Ageing of Trade payables - cirrent sutstanding as ot 31 March, 2025 Is as foliows !
Partieulars Ouistanding for following periods from due date of Total
payment
Less than | 1-2 Years 2-3Years More than
1 Year 3 Years
- MSME * - - - - -
-Qther creditors 312 0.34 37.99 41,45
- Disputed dues - MSME * - - - - -
- Disputad dues - Others - - - - -
Total - 342 0.34 372.99 41.45
Ageing of Trade poyables - current outstanding as ot 31 Morch, 2024 is as folfows :
" Particulars R ; | Outstanaing for follewing periods from due date of payment -
tess than | 1-2 years. years .| .iorethan 3 -
S ey M S years n
- MSME * - u - - -
- Other creditors 312 0.34 1,92 36.07 41.45
- Disputed dues - MSME * B i N N R
- Disputed dues - Dthers - - - - -
Totgl 312 Q.34 3,92 36.07 4145

* MSIVIE as per the Micre, Smaoll and Medium Enterprises Develapment Act, 2006




NOTE 21: FINANCIAL LJABJHT{ES‘(MQN CURRENT] B CAg AL

S e R -31.03.2024 .

(€] OTHER FINANCIAL LHIABIITIES

EMD Receivables 0.89 0.85

Other Liabilities 20.83 20.52
Totaf 21,70 2141

‘Nate : 12 NON CURRENT PROVISIONS .0 o
Accounting Policy:
A provision is recognised If
{i} the business has present legal ar constructive obligation as a result of a past event;
{il) Tt is probable that an outflow of resources will be required to settle the obligation; and
{1if) the amount of obligation has been reliably estimated
Provisions are measured at the management's best estimate of the expenditure required to settle the obligation at the end of the
reporting pericd. i the effect of time valug of money is material , provisiens are discaunted to reflect its current value using a current
pre-tax discaunt rate that reflects the current market assessments of the time value of money and the risks spedfic to the obligation.
When discounting Is used, the increase in the provision due to passage of ime is recognised as a finance cost,
Warranty provisions
Provisions for warranty-related costs are recognised on the Basis of product sold or service provided to the customer, Initial recognition
is based an historical experience and management's decision based on technical advice, The Initlal estimate of warranty-related costs is
revised annually.
Onerous cohtracls
¥ the Company has a contract that is onerous, the present obligation under the eontract is recognised and measured as a provision,
However, befare a separate provision for an onercus contract is established, the Company recognises any impalrment foss that has
occurred on assets dedicated to that contract,
An onerous contract is a contract under which the unavoidable costs {l.e., the costs that the Company cannot avoid because it has the
contract) of meeting the obiigations uader the contract exceed the economic benefits expected to be recelved under it. The unavoidable
costs under a contrack reflect. the least net cost of exiting from the contract, which Is the jower of the cost of fulfilling it and any
cempansation or penalties arising from failure to fulfil it,

Retirement and ether Employee Benefits
Retirement benefit In the form of Provident Fund and Superannuation Schemes are defined contribution schemes. The Company has no
obligation, other than the contribution payable to the respective funds. The Company recognizes contribution payable to the provident
fund scheme as an expenditure, when an employee renders the related service.
Gratuity liability is funded defined benefit obligation and is provided far on the basis of actuarlal valuation done on projected unit credit
method at the end of each reporting periad.
Re-measurements, camprising of actuarial gais and losses, the effect of the asset ceiling, excludisg amounts included in net interest on
the net defined benefit lability and the return on plan assets {excluding amounts Included in net Interest on the net defined benefit
liability), are recagnised immediately in the haiance sheet with & corresponding debit or credit to retained earnings through other
comprehensive income in the period In which they occur. Re-measurements are not reclassified to profit ar loss in subsequent periods.
Current and non-current classification is based on the actuarial valuation report,
The Company treats accumulated leaves expectad to be carried forward beyond twelve months, as tong-term employee benefit for
measurement purpases, Such long-term compensated absences are provided for based on the actiartal valuation using the projected
unit credit method at the end of each financial year. The Company presents the leave as current fiability in tha balance sheet, 1o the
extent it does not have an unconditional right to defer its settfement beyond 12 months after the reporting date.
Where the Company has unconditional legal and contractuad right to defer the settlement for the period beyond 12 months, the same is
presented as non-current Hability, Actuarial gains/losses are immedtately taken to the statement of profit and loss and are not deferred.

ToAsat Ll ASAL
34.03,20258 | 31.032024

Particylars

For Employee Benefits:

- Provision for Gratuity [Refer note 22.11) S41 8.46
— Provision for Leave Encashment {Refer note 22.11) 080 1.07
Others: ’

-Contingent Provision against Standard Assets 3.17 3.17

' Total 13.48 12.69




Rs in Lakhs

NOTE 13 EINANCIAL LABILITIES (CURRENT] =™+

C31.03,2026 | 34052024

oRsAL ] AS AL T

fA} BORRGWINGS
Seecured
current Maturitles of Leng Tarm Borrowings (Refer Note No. 114) 7176 65.62
Total 71.76 65.62
As At

NOTE 23; FINANCIAL HABILITIES [CURRENT) =

- 34,03,2026

{8) OTHER FINANCIAE LIABILITIES

|nterast accrued but nat due on Term Loan A.65 4,95
Payable to Employass - 71.63 7.43
Bank Book Overdraft - 852
Other Payables .75 275
Totel 15.07 23.65

Ve AR O] LU AS AL

Nate 113 OTHER CURRENT LIABHITIES

31.03.2026 | 31,02.2024 |

Advance From Others *
Othet Payablas

Deposits Froms Contractors
Provident Fund

Tax Deducted At Source

Professional Tex

Total

370.00 770.00
232 221
4.99 4.95
048 0,42
3.32 64.99
286 2.86

383.97 84547

* Includes from Bengal Steel Industries Ltd {Assaciate) Rs. NIl { PY:-Rs. 400 Lakhs )




Rs In Lakhs

U As Aty o ASALTL

: S '31.03.2025 1 -31.03,2024
Far Employee Benefits:

— Provision for Gratuity {Refer note 23.11) 4.33 3.76

— Provislon for Leave Encashment (fefer nnte 23.11) 0.43 0.55

Total 4,82 4.31




Rs in Lakhs

T TS E T U ForThe T o nFerThe
Note : 16 DTHER INCOME Year Ended .| YearEnded .
I USRS '31.03.2026 | 31.03.2024
(a) Interestincome
— Of Preference Share amortised through FYTPL - 6829
(b} Plvidend income - -
-Dividend from Quoted Equity Shares - 0.13
(¢} Other Non Gperafing fncome - -
—Income From Fixed Depaosit 12,43 15.30
—fent 447,36 278.09
- Profit on sale of Investments 22,95 736
~ Profit on sale of Fixed Assets - 1001
- Liablittes written back * - 158.57
— Miscellaneous Receipts ** 25.54 3.06
Toto! 508,28 550.80

* This Inludes Provision for Doubtful Debts 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 uait of 22,32 lakhs (n current year.




17 COST.OF MATERIALS CONSUMED & OTHER MANUFACTURING EXPENSES .

2. For The .

ear Ended

'34.03.2025
Raw Material Consumed - 1.10
Stores Consumed 1.72 2.48
Total {*) 1,72 358

* pevaluation of Inventory for Stores Consumed

Nate ; 18 EMPLOYEE BENEFIT EXPENSES

] ioFerThe

-Year Ended -
" 3103.2024

salary, Wages, Bonus & Allowances ¥ 87.87 104.37
Contribution te Provident Fund, Gratuity, £51 & Other Fund(Refer note 23.11) 5.28 13.80
staff WeHare Expenses 8.56 3.59

Total 10871 121,76

* includes Director's Rermuneration of Rs. 36.00 Lakhs (P.Y.- Rs. 49.50 Lakhs)

‘Note : 19 FINANCE COSTS

{A} Interest
{1} Interest cost on Financial Liabilities measured at amortized cost
- on borrowings from banks
—on MSME dues
(8} Other Borrowing Cost
— processing fees *
—on preference shares caloulated as per £ffective Interest Method

Total

86.15 125.3%
. .63
0.25 19,85
- 552
$6.40 150.85

*  The Processing Fees Is amortised throughout the tenure of the Loan taken from iCICI Bank.




Rs in Lokhs

R T A e o ForThe o] :ForThe
te : 20 DEPRECIATION & AMORTISATION EXPENSE | ©YearEnded. | YearEnded
A L T e -:31.03.2025 ] -81.03.2024 "
Depreciation on Property, Plant & Equipment (Refer Note 2) 65.68 33.87
Total 65.6% 33.87
B i ForThe " 1. ForThe
1 OTHER EXPENSES Year Ended .| "Year Ended ..
S +34.03.2025 -] 81.03.2024
Companent Processing Expense - 2472
Selling & Gistribution Expenses - -
Advertisement & Sales Promotion 0.39 0.36
Rates & Taxes 23.95 20.29
Repairs & Mualntenance - -
Repairs to Plant & Machinery - 1.19
Repairs to Factory Building 3.22 3.04
Repairs to Others Assets 34.86 21.22
Travelling Expenses - -
Inland Travelling 10.35 9.24
Foreign Travelling 3.30 -
Auditors' Remuneration - -
- Audit Faes 2.75 2.75
- Tax Audit Fees 0.35 Q.25
- Certification/Limited Review Faes 2.40 2.95
- Special Purpose Audit Fees - 6.50
Legal & Professional ' 0.01 5.86
Director Meeting Fees 0.29 0.27
Security/Service Charges 23.81 16.24
Liquidated Damages 0.24 2.38
Electricity Charges 5.26 146
Rant 916 8.16
Factory Godown Rent - -
Bank Charges 1.59 0.42
Bad Debts - 78.88
Vehicle Maintenance 12.58 3.69
Sundry Balances Written Off * - 76.02
insurance 141 2498
Listing Fees 3.25 3125
Loss on Foreign Exchange Fluctuation - 0.74
investments Weitten off - 1.14
Provision for Doubtful Investmaents - 5.48
Donation & Subscription 3.87 2.59
Miscellaneous Expenses 21.33 931
Tolal 164.37 311.90

* Bank Balances amounting to Rs. Nil {PY Rs. 4.34 Lakhs) written off on accaunt of dormant bank accounts.




Note: 22 NOTES

22.1 Contingent LigbHitles

" Accaunting Policy!

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
accurrenca ar non-occurrence of one or more uncertain future events not wholly within the control of the Company, or a present obligation that arises
from past events where it Is either not probable that an outflow of resources will be required to settle the obligation or a reliable estimate of the amount

cannot be made.

Foliowing are the contingent labiltties of the Company as at the year end:
a) Letters of Guarantee outstanding as at 31.03.2025 is Nil (Previous Year - "19.77 lakhs) agalnst which Fixed Deposit of ' 35,53 Lakhs kept as margin.

b)
ol
d)

8)

tlalm not acknowledges as debts: - Disputed demand for Sales Tax * 131.32 Lakhs (Previous Year - 7 131.32 Lakhs) appealed against.

VAT Case filled for the year 2007-08 of Rs 62,70 Lakhs {Previous Year - * 62.70 Lakhs )

Contingent Liabilities in respect of income Tax matter under appeal Rs, 56,11 Lakhs (net of advance tax) (Previous Year - * 284,28 Lakhs).

contingent Liabllitles in respect of Goods and Servites Tax matter under appeal Rs. 2.85 Lakhs {Previous Year - Nil},

22.2 Related Party Disclosures:.
Reiated Party disclosures as required under Ind AS 24 on "Relaied Parly Disclosures” us certified by the management, are glven beiow: -

i

a)

b

0}
d}
a)
1)
gl

Relationship
Key Managerial Personnel (KIP] & thelr Relatives

wir, V., Agarwal

Mr Gopal Krishna Agarwal

Mr. Prakash Agarwal \
Ms. Kiran Darulia )
Mr. Bai Krishna Mawandia

Mir. Sanjib Kamar Roychowdhury
Ms.Shikha Baja)

V.N. Enterprise Limited {Entreprise Having Significant Influence}
Macneill Electricals Limited {MEL)Director having significant influence}
HSM Investments Limited {Director having significant Infiuence}

Subsidiary Company
Bharath Oil and Chemical Industries Limited

Assoclate Company

WPIL Limited {WPIL)

Spaans Babhcock Indla Limited
Asutosh £nterprises Limited
Bengal Steel Industries Limited
Hindusthan Parsons Limited '

H. S. M. International Private Limited (ceased to be an associate w.e.f 19,11.2024)

Director

Exccutive Director {whole-time}

Director - Son of Mr. V.N. Agarwal
Independent Director

Director

Director

Company Secretary & Chief Financlal Officer




i)

De za-pls 0, _f :ransacﬂnns between !,‘re Cumpuny and Related Parties for the year ended st March 2025, are glven belaw

Rs lir Lakhs

H, 5, M. WML Macnelll Electrmatsr
In,tern,aftlan_al N l;n;q rp[lrse‘ B ‘
Private Limited | Limited
Sales & Services R
{100.94)
Purchases -
(136.17)
Dividend Receipts BO7.33
(1,544.66)
Sate of investments 3a.00*
Rent Receipts 3.12 442,92
{3.12) {273.65)
Amenities Recelved 4,63
f4.46)
Redemption of Preference Shares Issued -
(600.00)
Managerizl Remuneration - Mr, V.N. Agarwal -
{22.50)
Executive Director remuneration- Mr G K Agarwal 36.00
(18.00)
Remuneration paid to Company Secretary - Ms.Shikha 2ajaj 1825
{1694}
Directors Sitting Fees .23
{0.27)
sundry Debtors 50.11°
{50.11)

¥ Fioures In bracket reflect previous year boiance

Hnvestments in HSM International Private Limited ond Macneill Electrleals thnited amounting to Rs 30.25 Lakhs and Rs, 3.75 Lakiis respectively

was sold to Prakash Agarwal (Director),




HINDUSTHAN UDYOG LIWVIITED . R ST A RCONTITE RS
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STA TEM ENTS FOR THE YEAR ENDED 3157 WA RCH, 2025

223

224

Details of Advances Given and Recelved During the year from Related Parties

As i Lakhs
*|Transactions . cAs At A AL
S "31.03.2025 |- 21.03.2024
V.N. Enterprises Limited Opening Balance receivable - 7,897.10
Further Given 225.00 200.00
Advance Refunded 25.00 8,097.10
Clasing Balance receivable Z00.00 B
gharath Oil and Chemical Industries Limited Openirg Balance receivable 2.99 3.58
: Advance Given 0,29 041
Advance Refunded - -
Closing Balance recelvable 4.28 399
Macneill Electricals Limited Opening Balance receivable - 205,50
Advance Given - 10.00
Advance Refunded - 315,50
Closing Balance receivable . -
H. §. M. international Private Limited Opening Balance receivable 20.50 19.76
Advance Given 0.50 0.4
Advance Refanded 21.00 -
Closing Balance receivabie - 20.50
Asutesh Enterprises Ltd {Opening Balance - -
Advance taken - 343.00
Advance Refunded - 343.00
Closing Balance - -
Bengal Steel Industries Ltd Opening Balance 400,00 -
Advance taken 0.06 400.00
Advance Refunded 400,06 -
Closing Balance - 400,00
Hindusthan Parsons Limited Opening Balance - -
Adwarnce given 375.00 -
Advange Refunded 175.00 -

Closing Balance

1. All the related party contracts/arrangements/transactlons during the financial year were in the ordinary course of the business of the Company,

and on arms’ [ength basis

2, The amount of outstanding halanees as shawn above are unsecured, and will be sattled/racovered in cash,

Segment Reporting

The operation of the Company relates to Single Primary Business Segment (Discontinued Operation) Le. Engineering {Steel Castings & Alloys).

Accordingly, there is no primary business segment.

Corsidering the external and Internal impairment indicators, the management is of the opinton that no asset has been Impaired as at 31st March, 2025.
Consequently, no impalrment ioss has been recognized in the Statement of Profit & Loss for the year ended 31st March, 2025.

22,5 The advance Is given to ¥ N Enterprises Ltd for the purchase of Block of [nvestment.




22.6 FAIR VALUE MEASUREMIENTS

fi}

Financial instruments by categaty

Rs in Lakhs

Particulars ', ¢

oo As AL
81,03.2024

Flnancial Assets
Measured at fair value through other comprehensive income [FYTOCH)
Investments

Measured at fair vaiue through Prefit and Lass (FVTPL)
Investments

Measured at Amortised Cost
Investments

Trade Recelvables

Cash & Cash Equivalents

Bank balances other than above
Other Financial Assets

Financlal Liablitles
Megsured at Amortised Cost

Borrowings
Trade Payables

Other Financial Liabilities

396.27

100,00

59,402.30
235.40
125.02

16.57
227.54

925.19
41.45
36.77

12141

700.00

54,068.21
248,93
4855
31.31
21.68

950,79
41.45
45.06

()

This section explains the judgements and estimates made in determining the falr values of the financial instruments that aze (a) recognised and
measured at fair value and (b) measured at amortised cost and for which the fair values are disclosed in the financial statamants, To provide an
indication about the rellabliity of the inputs used In determining fair value, the entity has classified its financiai instruments into 3 levels prescribed

under the accounting standard.
Level 1: Level 1 hierarchy includes Ainancial instruments measured quoted prices

Levei 7: The fair value of financizl instruments that are not traded in an active market are determined using valuation techalques which maximize
the use of oservable market data and rely as little as pessible on entity - specific estimates. If all significant inputs required to fair value an

instrument are chservable, the instrument is inchuded in fevel 2,

Level 3: If one or more of the significant inputs is not hased on observable market data, the Instrument is included in Jevel 3.

Rs in Lakhs

Particulars Carrying Value Level1 Level 2 Level 3
Measured at fair vaiue through Other Comprehensive Income (FVTOCI)
As at 31st March 2025
tnvestments 396.27 - 396.27
As 3t 31st March 2024
Investments 121,41 - 121.41
Measured at omertised cost far which fair value is disclosed
As at 31st March 2025
Deferred Sates Tax Loan 117 B 1.17
As at 31st March 2024
Deferred Sales Tax Loan 1.17 - 1.17




22.7 Eornings Per Share

1)

Accounting Policy:

Earnings Per Share s calculated by dividing the net profit or loss of the period attributable to equity shareholders by the welghted average number of
equity shares custanding during the period. Earnings considered in ascertaining the Company's Earnings Per Share is the net profit or loss for the period,
The welghted average number of equity shares custanding during the periad and all periods presentedis adjusted for events, such as bonus skares, other
than the conversion of potentlal equity sharas that have changed the number of equity shares outstanding, without a corresponding change In resources.
For the purpose of calcuiating diluted eamings per share, the net prafit or lass for the period attributable to equity shareholders and the weighted
average number of shares outstanding during the period is adpusted for the effects of all dilutive potential squity shares,

Particulars 2024-2025 2023-2024
{A) Earnings available for Fquity Shareholder {Rs in Lakhs) 5,496.36 18,190.45]
{B) Face Walue per share{Rs} 10.00 10.00!
(C) Weighted Average Number of Equlty Shares 61,94,996 £1,94,996;
{D) Earnings Per Share (baslc/diluted ){A/C) 88.72] 293.63
22.8 Additloncl Reguiatory infornration

The Title Deeds of all the immovable properties held by the company as on 31st March, 2025 and 31st March, 2024 are in the name of the
company, other than Immavable Property disclosed below:

Relevant line item I | ‘Description of item of | Gross carrving - Title deeds held In the name of X V‘f'wm‘athe,rti‘ile_ deed . |- Praperty held . .geaspnforho,t

“the Balance - SO ivalue "} holder |5 a promoter, | baing held In -

i

 propeny.

director or rélative of
prametar/diractor o

S employee of i
. ‘]ﬁrb:ﬁutef/dlreclur

|tne mame of the
“eampany .-

PPE Bultding 364,55 Neptune Exports Limited NA 01-04-2019 | Acquired on
{infakhs)  |{Transferor Company  which account of
amalgamated with the Company| amalgmatlon
with effact from 01.04.2019) and s n
process of
registration
Capital Work-in Progress (CWIP): -
Capltal Work-in Progress Agelng Schedule
Rs in Lakhs
U Amount in Copite! work-In-progress for o period of Do lAsat o

2Ye 23 Yea

31.03.2025

Projects In progress

0.40

0.44 0.29

77.43

78.56

umonnt in Capilal work-in-progress for a period of

| tessthan.

- iyear

Projects in progress

0.44

0.29 0.38

77.05

78.16




The company has no sueh transactions with company struck off under section 248 of the Companie Act, 2013 or Sectlan 560 of Companies Act, 1958,

i
{fe}  The Company has complied with the requirement with respect to number of layers as prescribed under section 2(B7) of the Companies Act, 2013 read
with the Companies (Restriction on number of layers) Rules, 2017,
v Keys Ratios:
“CRatios - |Numerator | Denomingter | 2024-25 7| 2023-24 * " |Percentage - “*Repsop for Variance
Current Ratlo [in times) Current Assets Current 295 1.25 135.31%|Due to increase in advances
Liabilities given/refunded to  related
party.
Debt - Equity Ratia {in times) Total Debt Shareholder’s 0,01 0.02 -15.26%|Due to repayment of loan
Equity taken from 1CICI Bank
Debt - Service Coverage Ratio (in| Earning avaifable for | Debt Services 37.16 6.14 505.23%|Due to repayment of loan
times) deht service taken from Axis  Fihance
Limited in the previous year
Return on Equity Ratio (%) Net Profit after Taxes| Average 8.55%| 30.02% -75,59%:Due  to  higher profit  of
- preference Dividend |Shareholders assoclate companies in the
(if any} Equity preyvious year
inventory Turnover Ratio (in} Cost of goods sold or | Average - 6.85 ~100,00%|Dve te Nil Revenue from
times) Sales inventory Operations
Trade Recelvable Turnover Ratio| Net Credst Sales Average E 0.60 -100,00%|oue t© Nl Reveaue from
{in times) Accounts Operations
Receivable
Trade Payables Turnower Ratio| Net Credit purchases | Average - 001 -100.00%| Due to Nil Purchases during|
{in times) Accounts the year.
Payable
Net Capital Turnover Ratio (in| NetSales Average B 0.04 -100.00%|Due to Nil Revenpue from
times) Werking Operations
Net Profit Ratio {%) Met Profit Net Sajes - - 0.00%jDue to NIl Revanue from
Operations
Return on Capital Employed (%) Earning  before| Capital 0.09 0,33 71.58%{Due to higher profit of]
interest and taxes Emploved assoclate companies in the|
previous year
Return on Investment
(a) Quoted Income  generated| Fund Invested 254.14%) -8.64% 3041.44%| Cue to fluctuation in market
from Invested fund price.
{b) Unquoted Income  generated| Fund Invested -31,83%; -2.48% 100.00%|Due to sale of Investment
from Invested fund during the year.
(d) Asscciate Income  generated| Fund Invested 9.87% 73.00% -856.49%|Due  te  purchase  of]
from Invested fund investments of WPIL Ltd in|
the pravious year.

229 Ag per section 135 of tha Companies Act 2013, the Company Is required to spend, In every financial year, at least 2% of the Aversae net profit mada
during three immediately preceding financial years, Since the Average Net Profit of the Company, during the said perlod, is below the lignit of section 135,
50 the company did not spend any amount in Corporate Social Responsibility activities during the current financial year.

2210 Other Additional Regulatery information not stated here, as these are not applicable ta the Campany.




22.11 Disclosures as required under Indian Accounting Standard 19 on "Employee Benefits"

A. Defined Benefit Plan
The Company has unfunded scheme for payment of gratuity to all eligible employaes calculated at specified nurnber of days of last drawn

salary depending upon tenure of service for each yaar of completed service subject to minimum five years of service payable 3t the time of

separation upon superannuation or an exit otherwisa.
The following tables sumemarise the camponents of net henefit expense recognised in the statement of profit and toss and the funded

status and amounts recognised in the balanca sheet for the Post - retirement benefit plans .

Rs i Lokhs

PARTICULARS

‘ Gratuity

cleave -7 Leave
Encashment Encashment

1, Change in the Defined Benefit Obligation R
- Definad Benefit Obligation as at the beginning . 12.22, 1692 S a8e1 R 298

- Current Service Cost 0.80 ags| - 016 ©opa3

- Interast Expense or Cost 0.85 121 hoeedl] a1

- Actuarial {gains) / losses arising from: - - L e ‘ B
change in demographic assumptions - - e T
change in financial assumptions 0.48 047 7 p.03 L0002
experience variance 0.98 121 e 0.46 S D29

- Past Service Cost - - ST e

- Effect of change in foreign exchange rates - - T . . -

- Benefits paid {3.60) {8.15) (0.99) - - - (202)

- Acquisitions Adjustment - - s - .
- Effect of business combinatians or dispasals - - R L.
- Present Value of Obligation as at the end 13.74 12.22 . 1.32 161

2. Expenses recognised in the statament of Profit & Loss
- Current Service Cost 0.80 0.86 o 08| 013
- Interest Expense or Cost 0.85 121 0.11 o 21
- Actuarial (gains) / losses arising from: - - : - -
change in demographic assumptions - - Sl . S -

change in financial assumptions - - 0.03 002

experience variance - - S 046 029
- Past Service Cost - - S B e
- Effect of change in foreign exchange rates : - - R ‘ -

- Acquisitions Adjustment - - . Lo
- Effect of business combinations or disposals - - . - _
Total 1.66 2071 076 0.65

3. Other Camprehensive Income
- Actuarial {gains) / losses arising from:
change in demographic assumptions - -

change In financial assumptions 0.48 017 R -
experience variance 0.83 191 T .
Tatal 1.46 1,38 ‘ - -

4, Actuarial Assumptions
{a) Financial Assumptions
Discount rate p.2 6.47% 6.97% 6.47% 6.97%
Salary growth rate p.a 5.00% 5.00% 5.00% 5.00%




22.1 Additiora! Information

As at and for the year ended 315t March, 2025

{ Rs. In Lakhs )

i Name of the entity in the Group - "} :Net Assethe.total .- |~ ‘share nprofitorioss - | . Shoreinether "101] - Sharein totaf -
T s ] assets minus total - 5 | comprehensive income |- comprehensive income - |
T lghftes ~ ook T B TR T LS
“asof -] Amount | Asgof -] Amount - |"-As% of - | Amount | As? of total |- Amaunt
| eensolida *| consoftdated | | consolidated | 7 - § comprehenst
.| tediet . ‘profit or foss, other oo o 1| ve income
assets . RN v comprehensi | . oo T
SR + | veircome |
Parent 20,72%| 13,966.21 -2.82% {154.83) 3.7 142,51 1.41% 87.68
Subsidiory
Bharat Q4 and Chemical Industries Limited 0.07% 48.00 0.00% - 0.00% - C.00% -
{74.89%)
Non- Controfling Interest in Subsidlary
Bharat Oil and Chemical Industries Limited 0.03% 200 0.00% - 0.00% - 0.00%
(25.01%)
Assoclates (mvestment as per the equity
methoa)
INDIAN
WeIL Limited (41.33%) 77.11%4 54,2891.01 99.27% 5,456.39 67.23% 457.55 95.47% 5,953,
Asutosh Enterprises Limited (36.12%) 0.74% 496,33 2.05% 112.591 0.00% - 1.81% 112.91
Bengal Steel industries Limited {38.13%) 0.06% 41.52 0.12% 6.67 0.00% - 0.11% 6.67
Hindusthan Parsons Limited (41.55%) 1.25% 841.76 1.18% 65.04 0.00% - 1.04% 65.64
H. & M International Private Limited 0.00% - 0.00% 0.01 0.00% 0.00% 0.01
{30.25%) {upto date of cessation)
Spaans Babcack india Limited (45%) 0.02%: 15.62 0.18% 10.16 0.00% B 0.18% 10,16
TOTAL 100.00%| &7420.46 100.00% 5,496.36 100.00% 740.06 100.00% 6,236.42




As at and for the yeor ended 3ist March, 2024

{ Rs. in Lakhs }

— Nawe of the entity in the Group | NetAssethe.total | sharen profitor jass - i Shavenother | i Shorein total 7
: LT Sl assetsminustotal ) : o "‘-"‘JFFP!'WF'?SfV?‘f""FO"‘"?, comprehensive income
| Astor | Amount ¥ Aswof | Amaunt .|: As%of | Awount | As%oftatal | Ameunt -
“leonsolida | - f consolietated | consolfdated | - | comprefensl |0 -
] ted net. | prefit o loss other. - income - |
| essets Gl | eomprehens ERERE
ve income
Parent 21.39%; 13,090,30 -2.24% (407.93) 17.46% 52.10 -1.92% (355.82)
Subsldiary
gharat Oil and Chemical Industries Limited 0.08% 48.00 0.00% - 0.00% - 0.00% -
(74.99%)
Mon- Contro/fing interest in Subsidiary
Bharat Oil and Chemical Industries Limited, 0.00% - 0.00% - 0.00% - 0.00% -
{26.01%)
Associates finvestment as per the equily
methodi
INDIAN
Weil, Limited (41.33%) 76.56%; 46,844.40 96.86%| 17.619.48 82.54% 246.27 96.63%| 17,865.75
Asutosh Enterprises Limited {36,12%) 0.63% 383.42 1.08% 191.13 0,00% - 1.03% 191.13
Bengal Steel Industries Limited {38.13%) 0.06% 34,96 G.02% 2.B6 0.00% - 0.02% 286
Hindusthan Parsons Limited (41,55%) 1.27% 776.72 4.38% 789.44 0.00% - 4.32% 799.44
H. 5 M. International Private Limited 0.00% 0.76 0.00% [0.26) 0.00% - 0.00% (0.28)
(30.25%)
Spaans Babcock India Limited {45%) 0.01% 5.48 -0.08% (14.21 0.00% - -0.08% {14.27)
TOTAL 100.00%4 61,184.04 100.00%| 18,180.45 100.00% 298,37 100.00%| 18,488,582

22,13, Previous years' figures have been regrouped and rearranged, wherever necessary.
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