MUNISH FORGE LIMITED
(Formerly known as: MUNISH FORGE PRIVATE LIMITED
Regd. Office: Village-Gobindgarh, Adj. Phase-VII. Focal Point, Ludhiana,
Ludhiana. Punjab. India, 141010
CIN: U28910PB1986 PLCODG950
L GENERAL MEETING

OTICE OF ANNU

Notiee 1s hereby given that the 39 Annual General Meeting of the miembers of M/s Munish Forge
Limuted (Formerly known as: Munish Forge Private Limited) will be held at the Registerad Office
at Village-Gobindgarh, Adj. Phase-VIL Focal Point, Ludhinna- 141010 Punjab (LANDMARK:
WNear Sharu Steels Private Limited) on Wednesday, the 24" Day of Septembier 2025, at 11:00 AM,
at shorter notice to transact the following businesses:

ORDINARY BUSINESS:
To consider and, if thought fit, 1o pass the following resolutions as Ordinary Resolutions:
I. To receive, consider and adopt

(a) Adoption of the Audited Standalone Financial Statements of the Company for the
linancial year ended 31st March 2025

“"RESOLVED THAT the audited standalone Ninanoal staterménts of the Company [or the yeor
ended 31st Murch, 2025 contamuing the Bulunee Sheet ns nt thar date, the Swtement of Profn
& Losy, statement of changes m ety and the Cush Flow Staternent for the yedr ended on that
date together with the Notes and the Reports of Auditors and Board of Directors Report along
with s ammexures thereon be und are hereby approved and adopred.”

1. (b) Adoption of the Audited Consolidated Finnncial Statements for the financial vear
ended 31si March. 2025

“RESOLVED THAT the nudited consolidated finaneial statements for the vear ended 3151
March, 2025 contaiming the Balance Sheet as ar that date, the Statement of Profit & Loss,
stutement of changes (n equity and the Cash Flow Statement for the vear ended on thut date
together with the Notes and the Auditors” Report thereon be and wre hereby approved and
adopted.”

ITEM NO. 2 - To appoint a Director in place of Mr. Vishal Anand (DIN: 07194115) who
retires by rotation at this Annual General Meeting and being eligible, offers himsell for re-
appointment.

To consider and 1f thought it 1o pass: with or without modification(s). the following resolution as
an Ordinury Resolution:
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“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable provisions,
if any, of the Companies Act, 2003 and the rules made thereunder (including any statutory
modification(s) or re-enactmentis) thersof, for the tme bemg in Torce), Mr. Vishol Anand (DIN:
O7194115), who retires by rotahion and being ehgible, offers himsell Tor re-appoimtiment, be and is
hereby re-appointed as o Director of the Company. liable to retire by rotation,”

ITEM NQ. 3 - To ratify the Remuneration pavable to Cost Auditors of the Campany

To consider. and it thought fit to pass. with or without moditication(s). the following  resolution
as Ordinory Resolution:

“RESOLVED THAT pursuint to the provisions of section 148 read with sub sections (1) and (2)
of section 469 of the Companies Act, 20013 and subject 1o such gurdelines and approvals as may
he required from the Central Government, M/s S.K. Verma & Associates, Cost Auditors of
IKhanna, Ludhiang, be and 15 hereby appomted as Cost Auditors of the Company for the Financial
Year 2025-2026 1o audit the Cost Accounting records maintuned by the company on @
remuneration of Rs: 40,000/~ | Rupees Forty Thousand Only) alongwith reimbursement of out-of-
pocket expenses of Rs, 10,000/~ per anmum upon recommendation of the audit commuiiee of the
Company.”

“RESOLVED FURTHER thit the Bodard of Directors (hereinafter refemed 1o as the “Board™
which expression shall also include any Committee duly constituted by the Board) of the Company
be and is hereby authorized 1w do all such acs, deeds und things as may be necessary for the
purpose ol giving effect to thedforesaid resolution™

ITEM NO. 4 - TO APPROVE THE TRANSACTION(S) /| CONTRACT{S) WITH
RELATED PARTIES IN THE ORDINARY COURSE OF BLSINESS

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

“RESOLVED THAT pursuant to the provisions of Section 188 and other applicable provisions,
if any, af the Compamies Act, 2003 read with Companies (Mectings of Hoard and its Powers)
Rules, 2014 (including any stattitory modification(s) or re-enictment(s) thereof. tor the tme being
in force), consent and approval of the membery be and 15 bereby accorded to the Board of Directors
o enter into an Agrecment(S)Contmmet(s) Transaction(s), i the ordinary  course of business with
Ciroup Companies/Related Parties mamely: Mes, Dev Arjune Cast & Forge Pyt Lul, M5 Dev
Arjuna Enterprises Py Lud, Mes Munish Tmernattonal Pyt Lud, MYs Forgeco Limited UK and other
Promoter Group Companics & Associates, for sale and purchase of goods, materials ote, availing
ard rendering of services, leasing of property snd rent ete. and others, on arm's length basis on
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such terms and conditions as may be mutually agreed between the Company and the Group

Companies/ Related parties for a period of one year wee.f. st Apnl, 2025, which may be renewed
with the mutual consent of parties thereto.”™

“RESOLVED FURTHER THAT the Bowd of Dircctors of the Company be and are hereby
authorized to do all such acts, deeds and things nnd take all such steps as may be necessary, proper
or expedient to give effeet to this resolution.”

For and on Behalf ol For and aon Behall of
Munish Forge Limited Munish Forge Limited
Ese MUNIGH FORGE LIMITED
Epe MUMISH FORGE LIMITED

— - . - DIRECTOR
\fflles  DIRECTOR : g E

DEV ARJUN BHASIN
Director & CEQ
DIN: 07670554

Davinder Bhasin
Managing Director
DIN: 00780268

Dated : 04™ September 2025
Place : Ludhiana
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I. A member entitled 1o attend and vore is entitled to appoint a proxy 1o attend and vote on poll an
hisiher behalf and the proxy need nol be a member of the company. Pursuant to Section 103 of the
Compames Act, 2013, aperson cian acl as 4 Proxy on beballof not more than fifty members holding
in segregate, not more than ten percent of the total shave Capital of Compuany may appoint a single
person as Proxy, who shall not act is a Proxy for any other Member. The instrument of Proxy, in
arder to be effective, should be deposited at the Registered Offiee of the Company, duly completed
and signed, not later than 48 hours (Sunday 1s included in computation of 48 hours) betore the
commencement of the Mesting. A Proxy Form is annexed to this report. Proxies submitted on
behall of hiomted  compames, sociebes, ete, must be supported by an approprioie
resolution/authority, as applicable.

2. Carporate members intending Lo authorize their authorized representatives o atlend the Meeting
are requested 1o send 1w the Company a certified copy of the Board Resolution authirizing their
representative to attend and vote on their behalf at the Meeting through email.

3. A Swurtement pursuant to Section 102(1) of the Companies Act. 2013 with respect to the Special
Busingss set out in the Notice 18 annexed.

4. The Notice of AGM. Annusl Report. Proxy Form and Attendance Slip are being sént o
Members,

fi. The Regisier of Dirgctors and Key Managennl Personnel and their ﬁh!uﬂkuﬂdi_ng_ maintained
undler Section 170 of the Act. the Register of Contracrs or Arrangements m which the directors are
interested, muntained under Section 189 of the Act, will be availoble electronically for inspection
by the members during the AGM. All documents referrid to in the notice will also be dvailable for
electronic inspection without any fee by the members from the date of circulation of this notice up
to the date of AGM during business hours. Members seeking to inspect such document may send
a request on the email id cs@munishionee com.

7. The Annual General Meering has been convened at a shorer notice since the members having
more thin 95% shares who are entitled to vote hive accorded their consent pursuant to the
provisions of section 101{ 1) of the Companies Act, 2013,
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Profile of Directors secking re-appointment at the Annual General Meeting

Name of the Direetors Sh. Vishal Anand

Directors Identification Number D714 1S

Drate of Birth 030411971

Date of Appointment 27057201 5

Expertise in Specific Functional Areas Serving as Director of sales and
marketig for more than 9 vears

Terms and conditions of re-appointment Liable to retire by rotation

Qualifications Grrasduate

biréctorship Of Other Companies Or LLP I, Digoity Tnfiastructure

Private Limited

|d

Kumkum Marketing

Private Limited

3. Mumish Intermnational
Prvate Limited

4. Nunish Promoters And
Developers Private
Laimited

No. of Board Meetings attended during FY25 All board meetings eonducied

during the vear has been duly

attended by Mr. Vishal Anand

| No. of Shares held in the Company 1

Explanatory Statement in terms of the provisions of Scction 102 of the Companies Act, 2013
relating to special business:
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ITEM NO,L 3

Ax per the provisions of Compames (Cost Records and Awdit) Rules, 2004 (o8 amended),
Compuany's activities fall within the purview of Cost Audit requiremont. Accordingly, Mis S K.
Verma & Associates (Membership No. 30671), Cost Auditors have been appointed at a
rermunieration of Rs, 40,000/~ (Rupees Forty Thousand only) alongwith reimbursement of aut-of=
pocket expenses of Rs, 10,000 per annum. In accordance with the provisions of Section [45(3)
of the Compantes Act, 2012 read with the Compames (Audit ind Auditors) Rules, 2014, the
remuneration as mentioned above, payable o the Cost Auditors has to be ratified by the
shareholders of the Company. Accordingly, consent and approval of the shoteholders s being
sought for pissing an Ordinory Resolution as set out ol ltem No. 4 under special business of the
Notiee for ratification of remuneration payihle.

MNone of the Dircctors of the Company, the Key Managerial Pemsonnel of the Company or their
relutives are. m any way concerncd - or imterested  financinl  or otherwise in the  aforesaid
resolution.

The Board recommends the Ordinary Resolution set out af lem No. 3 under special business of
the accompanying Nohce for your spprovil.

ITEM NOL 4

Mis, Dev Arjuna Cast & Forge Pvt, Lid,, Mrs Dev Arjuna Enterprises Py, Lid, Mg Murnish
International Pyt Lid, M's Forgeco Limited UK. and other Promoter Group Companies &
Assocuies, are the Related Parties as per section 2(76) and Section 188 of the Companies Act,
2013, These Companies in the ordimary course of business buy/sell goods, matertals ete, availing
and rendering of services; leasing of properiy and rent etc. and also getting job work of
manufacturing from the Company. All the ransactions entered with Promoter Ciroup Companies
& Associates are in the ordinary course of business and are on Arm's length basis. All the related
party transaction(s) specified under section 1881, the value/consideration of which 18 in éxelss
of their respective limits presénbed under Rule 1503) of the Compames (Meetings of Hoard and
its Powers) Rules, 2014, has to be approved by the members in the General Mecting. Whereas the
third proviso to section [88(1) also states that mothing in section 188(1) will apply to any
imnsaction entered into by the Company in its Ordinary course of business and at arm's length
basis. Taking into Account the provisions of the Act. Board of Directors intend to seck your prior
nppm'«'ﬂ] for the Conractsis) Agreesment(s) Transaction(s) to be eatered wilh the Group
Compames or Related Parties for a period of one vear woe D 18t Apnl, 2025 Sh. Davinder Bhasin
(DIN: DOTRO26R), Muanaging Director, Sh. Dev Arjun Bhasin (DIN: 07670554), Director & CEO
and Sh. Vishal Anand (DIN; 0719411 5), Direetor of the Company. may be deemed to be concemed
or imterested in the aforesaid resolution, The other relatives of the Directors may be deemed to be
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mterested in the resolution, to the extent of thewr shareholding mterest, if any, in the Company and
Promoter Group Companies & Associales. None of the other Direetors, Key Managerial Personnel
ol the Company or their relatives are. in any way. concerneéd or imergsted. financally or otherwise,
in the said resolution. The Board recommiénds the Ordinary Resolution set out af Tiem No_ 4 ol the
Nuotiee for approval of the Members.

. Niure of | M/s Dev | M's Deyv | M/s Munish | M/s Forgeco | Soit.

Related Party | Arjuna  Cast | Arjuna International | Limited UK | Minakshi
& Forge Pyvr, | Enterprises | Pyt Lid Bhasin
Lid Pvi. Lid

2 Nomre  of | Relmed Party | Related Party | Reluted Party | Reluted Party | Related Party
relationship

3. Narure, Sale Purchase Sale Sale Rent
Duration  of | Agreement, Agreemenl, Agreement, Agreement, agreenwent,
The Contrael | One Year One Year One Year One Year (e year
And
Particulars of
The Contract
or
Armangement

4. Muterial As per | As per | Ay per | As per | As per
rerms, Armngement | Armngement | Ammangement | Armmangement | Arungement
monetiry
value and
particulars of
the  comtract
or
arrangement;

5. Any Advance | Nil Nil Nil Nil Nil
Pad or
Receved for
The Contract
or
Armngcement,
If Any

f. The Maoner | The poeing s | The pricing is | The pricing s | The pricing s | The pricing s
of ns per the | s per the | a8 per the | as per the | a8 per  the
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determining
the  pricing
and other
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terms,  hoth
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not
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coniract
| Whether
factors
relevant 1o
the  contrt
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considered, it
nut, the

detatls ol

factors nol
considered
wilh
rationale
o)
considering
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for
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prevalent o
the market.
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prevalent. in
the marleet,

Yes
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Yis

raies
prevident in
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prevalent  in
the market.
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o take a
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resolution
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for providing
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entering

The
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The
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for providmg
services with
its  related
parfics 15 an
"wrm's
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fongth” basis
andd i
atvantngeous
fior the
Cornpany
considering
the
experience of
the
LrHnsActions
with  refated
party  and
shull be i
complinnce
with Seclion
|88 nnd other
applicable
provisions of
the
Compinies
Act, 2015
and the rules
thereto.

lenuth’ basis
and is
advantageous
tor the
Company
considerimg
thee
expericnee of
the
[Fansactions
with  related
party
shall be in

and

complinnce
with  Section
I'#8 and other
applicable
provisions of
the
Companies
Met, 2013
and the rules
thereto.

length” basis
and Is
advantageous
for the
Compuny
considering
the
expenence of
the
transactions
with  related
parly  and
shall be in
complionee
with Scelion
88 and other
applhicible
provisions of
the
Compinies
Act, 2013
and the rules
thereio,

length™ basis
atud s
ndvamiageous
tior the
Company
considering
thi
experience of
the
ransactions
with  related
party and
shill be in
compliance
with Section
| 88 and other
applicable
provigions of
the
Companies
Act, 13
amdl the rules

thereta,

length™ basis
und is
advantageoysy
for the
Company
considering
the
experience of
the
FANSactions
with  related
party and
shall be in
compliance
with  Siction
188 and other
upplicable
provisions of
the
Compinics
Act 2013
and the rules
thereto.

For and on Behall of
Munish Forge Limfted

For and on Behalf of
Mumnish Forge Limited
For MUMIGH FORGE LISMITED

-

DEV ARJUN BHASIN
Director & CED
DIN: 07670554

Eor MUNISH FORGE LIMITED
|flere  DIRECTOR

Davinder Bhasin
Managing Director
DIN: 00780263

Dated : 04th September 2025
Place ; Ludhiana
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FORM No. MGT-114

PROXY FORM
{Prrsuant o Seetivn 105000 of the Companies Aot 2003 amd rle 19037 o) the Companiis (Management
afred Admindsieiation) Rules, 20004}

LI : UZ2R910PB 986 PLCO0GSSN
Mpme of the Compuny - MUNISH FORGE LIMITED
Regstered Ofice : Villnge-Giobindgarh, Adi. Phase-V11. Focal Pamt, Ludhians, Ludhioma,

Moviah, India, 1210710,

Nome of the member(s)

Registened Address

Euiad] 1D

Fitlior Moo Cliont 10

D

We, being the member(sy of shares of the above numed Company, bereby appoint:

I, Name:
Ermil 11

Signatire: s farling him

2. Kome:
Eranil 103

Sigoature:
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As our proxy to attend and vote (an o pally for us and on our behatf ot the Annual General Mecting of the
members of the Company, to be held on Feiday, 20" September, 2025:a0 1100 AM ar the registered office
of Villgge-Crabindgnrh, Adj. Phase-VII, Foeal Point, Ludhiona, Lodhisng, Punjob, India, 141000, und at
uny adjournment thereol in respeet of such resalutions as are indicated below:

Resolution Nos.:

.

To réceive. considér and adopt the Audited Standatone & Consolidated Fiancial Statements of the
Company including the Balance Sheet, Stmement of Profit & Loss and Cash Flow Stutement for
the finuncisl vear ended 3 1st Mareh, 2025, slong with Awditor’s Report.

2o Toapponta director wplace of My Vishal Anand (DIN: 071941 13), who refires by rotation ar this
Ammun] General Meeting and bemye climble, offers lomself re-appommiment.
3. To ratify the Remuoneration payable to Cost Auditars of the Company
4. To Approve the Trmsaction(S) ¢ Conbuct|S) With Related Parties in the ordisary Course of
Business
Sigred this day of 2025
Al
Revonue
SR

Sipnature of Sharcholder

Sipnuture ol Proxy hilder(s)

Note: This form of proxy in arder fo be effective should be duly completed and deposited at the
Registered (0fiee ol the Company, not less than 48 hours hefore the commencement of the Meeting.
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ATTENDANCE SLIP

[ ‘hereby record my presence at the 39" Annual Genernl Meeting of the Company held on Fridmy, 20"
September, 2025 ot 11.00 AM, at the registered office of the Company at Village-Gobindgarh, Adj. Phase-
VL Foed o Lodbibana, Ludbmea, Pungab, India, 141010

Full Same of the Shareholder:

residing uthaving

regivtered-office at

Foliv MNa,

No. of Shures held: (dn words }

Name of Proxy (1 any )

Stgnitore of the ShireholderPrswCarporie-Reoprodentative®

* Sirike vurwhivhever s nof applicable
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ROUTE MAP

Villuge-Gobindgarh, Adj. Phase-VIL, Foeal Point, Ludhiana- 141000 Punjab
(LANDMARK: Near Sharu Steels Private Limited)
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DIRECTORS® REPORT

T,
The Members,

Your Directors huve pleasure in presenting their 38™ Annual Report on the business and aperations of the
Company and the secounts for the Fimangial Year ended March 31, 2025,

The Board's Report has heen prepared based on the Standalome and Consolidated Fmaneinl Statements of
the company,

{Rs. in Lacs)

PARTICULARS | YEAR ENDED YEA I"l ENDED
03,2025 310032024
Stindalone Cansalidated Standatone | Consolidated
Revende from {]pumtlun.u for the | 7544 (01 ; 1754 6l | SOER.TI 15988.71
e |
Oiher lncome | I60.67 | 31870 1532.01 160 37
Totul Revenue 17905 26 | 7863.38 16140.72 L6158 08
Profitbefore depreciation & tixation 19532 51 | |932.75 f1dN b 5T736
Nel Proefivalter Taxation | 144407 | 1420 93 490960 438.92

Brief description of the Company’s working during the vear/State of Company’s affairs

Standalone Results:

The revenue fram Cipenttions during the period have been Rs. I'7544.60 Lacs as aptinst Rs. 159%8.7] Lacs
in the previous yoar, The prolit before deprecintion & taxation was Rs 1952.50 Lags as azninst Rs. 648,66
Lacs inthe previous year. For FY 2025, your Company’s profit alier tax stood at Rs 144417 Lacs,

Consolidaied Resulis:

The revenue from Operations during the penod hove been Rs, 17534460 Lacs as agamst Rs. 13988.71 Laes
in the previous year, The profit before depreciation & taxation was Rs 1932.75 Lacs as against Rs. 577.26
Lacs in the previous year. For FY 20235, vour Company s profit after tax stood ot Rs, 438,92 Lacs,

Chaonge in the nature of business, if any

During the vear under review, the Company has not changed its nature of business.

Dividend

Yiour Directors do not recommend any dividend for the vear ended 31" March, 2025 1o conserve the
[esoUrces.

Rescrves

Thiz net prafir for this period of Rs: 144417 Lacs has been transferred o Reserve and Surplus Aceount.




Chunges Iin Share Cupital

There were chuness in the Camial Structure of the compiny doring the vear detailed as Gollows:

L.

T

TThie per share value of Equity shates was subdivided from Ra. [0~ (Rupees One Hundred) w Rs,
10+ (Rupees Ten) vide shireholder resolution dated 26/0872024

The authorized share capital of the dompiny was increased from Ry, | 2,24 00 0000 {divided into
1124000 Equity shares of Rs. 100/- cach and 100000 Redeemable Cumulative Preference shargs of
Ry 1060 each) to R 25,00,00,0000- {(divided o 240000000 Equity shares ol Bs. 107~ each and
L OO Redieemable Cumulotive Preference shores of Rel 1004 each) vide shareholder resdlution
ibied 26/08:2024,

The company made bonus 1ssug 6743473 equiy shates to the existing sharcholders in ratio ol 00701
ie Zero Point Seven (0.7) new fully paid-up share of Rs. 10/ each Jor every One equity share held
vide Board resolution doted 03/09/2024. The bonus issue was prior approved by shareholders in
Extrp-ordinaty Geaeral Méeting held on 04092024,

The 90000 12% Redeemabie Cumutative Preference Shares of Rs. 100/- cach fully paid up were
redeemed on 2R00,2024,

Issue of shares on preferental basis was made on 157032025 of 1332000 Equity: shares w Dey
Arjune Enterprises Private Limited theough shire swap, Sharchalders hod consented beforchand
vide resitlunon dated 15/03/2025;

The unissued authorized share capital Rs. 1.00,00,0000- of Preference shares wus cancelled and the
authorized share capital was reclussified by consolidating'merging said Preference share capital
with existing Rs. 24,00,00.000/ Eguity share capial thus makmg o total of Rs. 25.00,00,000:- vide
shrrcholder resplution duted 26032025,

Issue of Emplovees Stock Option

The Company hus approved Employees Stock Option Plan 2025 (ESOP 2025) on 15 March, 2023 10

Crnie:

offer nond grunt. from tme-to-pme upto 888000 (Imeht Lakh Hightv-Four Thousand) Employee

Stock Options (MESOPT) w0 be granted as and when determined by the Bourd vide Shareholder’s fesolution
dutedd 15" Murch, 2025 No Employes Stock Options have been tssued 11l die.

Directors und Kev Munageriol Personnel

Duritie the year inder review, followpng changes ocolrred wn the ¢onstitution of Board of Directors and
Kev Managetial Personnel:

(1)

fit)

Appointment of Sh. Davibder Bhasin (DIN: 00780268) as Managing Director of the company
w.e.l. 15" March, 2025.

Appointment of 8h. Dev Arjun Bhasin ( DIN: 076705541 a5 Chiel BExecutive Officer (OEO) of
the company w.e . 15™ March, 2025,

(it} The designotion of Sh. Vishal Anond (DIN: 07194115) was chunpged from Director m “Non-

Executive™ Category to Direclor In “Executive” Cutegory wef, 15" Murch, 2025,

(ivi Appointment ol” Dr, Ardhdeep Singh Bedi (DIN: TORO4130) ab Non-Executive Independent

(%)

Director of the company w.ef LOM October, 20024
Appointment o 8. Khushvinder Rie Singh (DN 08R63304) as Nop-Executive Inilépandent
Director of the company w.e.L 10% October, 2024,




(vi)  Appointment of Smt. Priva Begann (DIN: 07706647) as Non-Exeoutive Independént Director off
the company we £ 10 October, 2024,

(vii)  Appointment of Sk Mano) Kumoe Pandey (PAN: ARNPPESOGC) as Chiel’ Finineial Officer
(CFOY ol the Company wed 1" Oclober, 2024

(viti) The Compuny Secretnry Mrs, Sukhdeep Kinr {(Membership: A34339) was appointe] ns
Complisnce Officer of the company woe £ 15" March, 2025

(ix)  Sh. Vishal Amind (DIN: 071941 15) who retires by rotation at the epsuing Annual General
Meeting (AGM) and being eligible, offers himsel [ for ve-appointment.

COMMITTEES OF THE BOARD

The Companies Act 20013 mandates o company 1o form certain Board Committees i order o have a
focused approach on cenain specific areas and lake decisions i lioe with the delegated authority as per the
provisions of the Act and the rules made thereunder. Comminees are usually formed as & means of
improving board effectiveness and efficiency, in areas where more focused, spevinlzed and 1echmcal
dhscussions are required. These commitiees prepare the groundwork for decision-making and reportat the
subseguent board mestmg, Committees enable better management of tull board’s ome and allow m-depth
serutiny and focused:attention. Hence. your Company has constituted the following commaitiees us per the
detined scope mnd the mole:

(1) Audit Commtige

thr  Nomipotion and Remuonemtion Convmitiee

(i) Smkeholderss Reloionship Committee

(iv)  Corporate Social Responsibility (CSR) Commirtes
(v)  Risk Managemint Commitiee

(vil Imternal Complamts Commitiee

AUDIT COMMITTEE

Yiour Company has formed an Audit Committes as per the provisions of the Companies Act, 2013 and the
said commitice functions i line with the requirements ser out under section 177 of the Companies Act
2013.

Members of the Audit Comuutice include:

| Mr. khushvinder Bir Singh - Chairperson

2 Dir. Arshdeep Smgh Bedi - Member

5 Mr. Davinder Bhasio - Member

NOMINATION AND REMUNERATION COMMITTEE

In terms of provisions ol Section 178 of the Compunies Act, 2013, the Nominotibn and  Remuneration
Committee of the Company is duly constituted, The composition of the committee 1s os follows os on the
dote of this réport:

Mrs. Priva Begana - Chairperson
3. Arshdeep Singh Bedi - Member
Mr. Khushvinder Bir Singh — Member

Eni bl ==
B B B

The Nommation and Remumemtion Policy 15 tpdated on the website:

STAKEHOLDER RELATIONSHIP COMMITTEE (SRC) COMMITTEE




In terms of provisions of Section 178 of the Componies Aet, 2013 and Corpornte Sodial Respansibility
Palicy Rules, 2014 and its imendments theteafler, your Company hos duly constituted o Corpotute Social
Responsihility (CSR) Committee with the following members os on the dite ol this repore

1. Mr. Davinder Bhasin - Chairperson
2 Mr. Khushvinder Bir Singh - Member
i Mrs, Priva Begang - Member

The CSR Policy of our Company can be viewed anthe website of the Compuny.

CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE

In terms of provisions of Section 135 of the Companies Act, 2013 the Stakeholder Relutionship
Committee of the Company is duly constiuted. The composition of the commitieg is us follows as on the
date of this repon:

| Mr. Arshidesp Singh Bedi- Chairpérson

2. Mr. Khushvinder Bir Singh - Member

3 Mr. Dev Anuan Bhasin - Member

The SRC Committes of our Uompany can be viewed at the wobsite of the Company.

RISK MANAGEMENT COMMITIEE

In terms of provisions of the Compames Act, 2013 the Risk Management Committee of the
Company is duly constituted. The composition of the committee 1s a8 follows o on the dite of this report:
1. Mt Tivinier Bhasin- Charpersin

2. M. Priva Begana - Member

3 M. Arshdeep Singh Bedi - Member

The Risk Manngement Commirtee of out Company can be viewed at the website of the Company,
INTERNAL COMPELAINTS COMMITTEE

In terms of provisions of the Companies Act, 2013 the Inermal Complamts Commitiee of the
Conpany is duly constituted. The composition of the committee is us Tollows as on the diate of this report:

| Mr. Parul Aattal - Chatrperson

2. Mr. Davinder Bhasin - Member

3 Mr. Renu Mishra - Member

The Intemaol Complatnts Commities of vur Company can be viewod af the website of the Company.

Particulurs of Emplovees

During the finnmcial year under review, no employee hos received remuneration exceeding the hmit oy
stutedd n rule 3(2) of the Companies (Appomtment and Remumernbion of Managenal Personnel) Rules,
2014,

Mectings

Adequate potices were issued to the Beard of Directors as per Secretarinl standards, During the financial
vear ended 31" March 2023, Twenty-Four Board Meetings were held.




The intervening gap between the Metfings was within the period prescribed under the Compaties Act.
2013,

The Compuny has observed the provistons of Seerélaria] Stamdaredy dssued by Institute of Compuany
Secreturies of Indin.

Auditors
I Statutory Auditors

The Company's exinting Statutory Auditors, M/s, Vinay & Associates, Chartered Accountants, wene
appointed by the Members at the 38th Annual General Meeting (AGM) of the Company held on September
30, 2024, for o period of 5 years, o bold office until the conclusion of the 43" AGM 10 be held for FY
2028-29 wt such remuneration a3 may be mutuslly agreed upon between the Board of Directors of the
Company and the Auditors.

Il Secretarial Auditors

During the perigd unider review., the company s nat under requitement (o make appointmient of Secrétarial
Auditor.

1. Cost Auditors

Mis S.K. Verma & Associates (FRN; 101072) were appomted ss the Cost Auditors of the Company for FY
2012425,

1V, Internal Auditor _ _
The compuny hos appointed Sh, Sunil Thokur as the Internul’ Auditor of the company,

fitors” R

The Auditors’ Report does not contan any gualification reservation or adverse remark, Motes 1 Accounts
and Auditors remarks in their repart are self-explanntory and do pot eall for nny funher comments.

Cost Audit:

The Company has mamtaned cost records specified by Central Government as reguired under sub-seetion
(1) of section 148 of the Companies Act. 2073,

Mis SK. Verma & Associates (FRN: 101072) the Cast Auditors of your company are Hikely 1o submit Cosy
Audtt Report within the presenbed tme it

oy mHEnl an i ish rement Policy

The compuny’s risk munagement procedures nke into conswleration and nssesses vanous external bs well
as internial risks the company s exposed o and accordingly, vanods sootemes are bemg devised for
mutigating both internal and exwronl nsks. A rsk management policy was formed aond put in place
priovious yéars 1o mitieate the risks, both internal and external, which the compuny 18 exposed (o as per the
requirement of Section 134(3)n) of the Componies Act, 2013: The company’s risk manapement policy s
available at its website.

Internal Finaneial Control System
Internal Finaneial Controls are bn mntegrl part of the Groop Risk Mansgement Frnmework whd processes

thur nddress fnoneial o8 well w8 Onancial roporting risks: The key mtemal fnancil controls have bieen
documented, automnted wherever possible und embedded oy the respective business processes. The




compuny's internal contral systems are commensumte with the nature of i business, the size and
complexity of its operations and such ntermal Gnoancinl gontrols with referénde o the finoncial stitemenis
ure adeguute. The intemnal contral system hos been designed o ensure thin Grancial and other records are
hiflrelible fiw prepuring bnoneinl wndd ither statementy and for mamininine sceountnbility of adsels, The
internal woadit plan s designed (o aoudit the important areis and thus nligned with the business objectives ol
the company

Details of Establishrment of Vieil Mechanism/Whistle Blower Policy

The Company has adopted the Whistle Blower Poliey/Vigil Mechanism for the dirgctors and employees, to
report concents about unethiucal beliavior, actual or spspected fowd or violation of the Company’s Code of
Conduct and Ethies, This frmmework provides Jor adeguate safeguards  against victimizaton of persons
whin eomplom under the mechanism. The Board of the Compuny aversees the Mmetionme of the Vigl
Mechanizm framework. This Policy s available on the Comipany's website,

Annual Return

Purspont to Section 9203 rend with Szeoon 138 3000 of the Act, the Annua] Retums 15 avialubie on the
Clompany s wiehsite.

tternil Controd Svitems ‘v

Your Company’s miernal control systems are commensurate with its size and the nature of its operations,
These have been designed 1o provide reasonable ussuranee with regard to capturing und providing relinble
finaticinl dutn, opermtionnl information, complying with applicable laws, safeguurding assets from
unanthonzed use, executing Iraasactions with proper authorization and ensuring compliance with intemal
as well s exteronl policies, The Company bas in place adoquate mternal (inancinl contrals with referenge
to Financeal Stntements, i the opinion of the Board of Directors. Also, the Company hos g proper system
of intermal controls 1o ensure that sl assets are soleouarded and protected azomst loss from unnuthorized
use o disposition and that trensactions are authortzed, recorded and reported correctly. These are routinely
tested and certified by Statutory as well as Intemil Auditor, Significant audit observations mnd follow-up
netions are reported to the Audit Committee.  During the period under review. such comtrols were tested
anidd o reportuhle material weakness in the design or pperation wis ohserved.

ded in the cnuwlidntﬂl ﬁnnucin! mlem

Agon st March 2023, the Company has | associate company and thus consolidated financial statement is
presented.
Information of associates company 15 as follows

Date of Incorporation; - May 31, 2001

Mo of Company = Forgeco Lumated Compony

Number- 04226007

Registered Office- Swam Howse, Meadow Lane, Coseley, Bilston, West Midlond, United Kingdom -
WV 149N

Complisnce with Secretarial Standards

Thie Company bas comphied with secretaral standards applicable to the Company.

Corporate Insolvency Resolution Process initinted under the Insolveney And Bankruptey Code,

2016 (2016)




No Corporate Insolvency Resdlutivon Process haé been initfated by any Finoncial Instiution/Bank ot
Operational Creditors against the Company under the Instlvency nnd Buokruptey Code, 2016

Muterinl chunges and commitments, if any, affecting the financial position of the company which
huve occurred beiween the end of the financial vear of the company to which the financial sinlemenis
relate and the date of the report

No Materidl changes occurred subsequent to the close of the financial year of the Company to which the
balance sheet relates and the date of the report except 1o the filing of Druft Red Hermng Prospeotus on NSE
Emerge Platform on 3" Day of May, 2025, The company réceived in Principle Approval from Exchange
om 229 Aygust, 2025 and 15 10 the progess of filing Bed Herring Prospectus.

Deposits

As per Section 76 of the Companies Act, 2013 and the Compantes | Acceptance of Deposits) Rules, 2014
the Company has oot iovited! secepted any deposits from the public dunng the vear ended Murch 31, 2025,
There were no unelamed or impaid deposite as on March 31, 2025

Particulars of loans, guarantces or investmonts under section 186

Duritg the year under feview, the Campany has not given any loans or guarantees under the provisions of
section 186 of the Companies Acl. 2013,

However, the company minde ceguisition ol 50% Equity shares of ForgeCd Limited (LK) Tor consideration
cther tha coshseltled Ror Equity shires issued 1o M Ded Arjuna Enterprises Privote Limied

Particulars of contracis or arrangements with related parties

All contracts’ drmngéments’ tramsactions, as defined under section: [ER(1) of the Companies Act 2013,
cntered nto by the Company during the vear under réview with relpfed padics were on an arm’s leangth
basis and in the ordinary course of business.

Particulars of Related Pudty Transaction's pursuant 1o Séction [34(3)(h) of the Act read with Rule 8(2) ol
the Compunics {Acoounts) Bules, 2013 are attached in Form AOQU-2 o2 Annexure-2,

Corporate Social Responsibility Commitiee

Pursumnt 1o Sectiom 135 of the companies Act, 2003 amd other applicable provisions of the Componies Act,
20113 arud rules made thereunder ineluding any modification or re-enactment thereol as time being in foree.
a USR commitiee ol the Company hos been constituted o exercise such powers angd perfovm such
functions as provided in the Act and mules, The provisions of meurring CSR espenditure were not
applicable to the company for the FY ending 31" March, 2025, Thos, requirement of making CSR
Annexure was nof there,

Conservation of ¢nergy, technology absorption and foreign exchange carnings and ouigo

The details of conservation of encrgy, technology absorption, foreign exchange earnmps and outgo are as
fallows:

The informalton on conservation of ¢nergy, techoology absorption and foreien exchange camings and
CH g2 5;ipulat_¢:d under Section 134(3 {m) of the Companies Act, 2013 sead with Rule, 8 of The Compunies
{Accounts) Rules, 2014, has been unnexed hereunder:

A, Conservation of energy

Energy Conservalion i an angamg process in the Company, The Company contimugd 114 effor o improve
energy usage efficiencies and mereidse the share of renewable energy. Vanous key performance indicalors




like specific enerpy {eacrzy consumed por unit of production), speeific enerey costs und renewable enerpy
contributivng were continuously tracked o monitor alignment with the Company's overull sustainabality
uppronch,

(1} Steps taken or impact on conservation of energy:

a. [mprovement in energy usage elficiency in lighting svstems by imstallation of more eificient
lighting solutions such as Light Emitting Diodes.

b. the company is regularly finding and adopting new methods such as:

L. Automation of machinery Le. moderization of ¢xisting machinery with better and efivient encrgy
saving equipment’ machines

U Process audit i5 dane 10 find better altemute ways (0 manufacture the products i less time and with
least resources/ Encray,

(ii)  Steps tuken by the compuny for utilizing alternate yources of energyv: The compuny s
wnstitlled Solar panels for energy conservation,

(iify  Capital investment on energy conservation equipments: NIL

B. Technolupy absurption

Fitorts made towanls technolopy ahsorption dre i under
I Research and Development: The company by made continuous efforts (o the development of new
fines of activities. The Compuny 15 sdopting the most suitshle manufacturmg technplogy for ssvimg
it the cost uf production, electricity comsumption and persunnel,

=

Technology Absorption, Adaptation and Innovation: The Company s adopting the well-
established technology with the scope of savings in the cost of production, eteray consumption and
capital cost in tertns of the quantum of production. The Company is making continuous ¢ffons
townrds the product development, product improvement i the shape of quality and cost reduction.

C: Forcign exchange earnings and Ouigo

During the ]"u:l‘i-od under review, the foreign exchimge caming wis Rs, 9426,35/- Lacs in C.Y. and Rs.
HO098.493/ Lags in P.Y.

uring the pernod under review, the foreign exchange spending was Rs. 18291, 15637/ Lags in (Y.
compared to Rs, 477.56/- Lacs m Y.

Declaration by Independent Directors

The Company had appointed 3 (Three) Independent Directors on the Board under Section 149(4) and Rule
4 of the Companies (Appointment and Qualification of Directors) Rules, 2004 w.e . 10" October, 2024,
Hence, declaration of lndependence were seceived,

Company’s policy on dircctors” appoiniment and remuonerntion including eriteria for determining
gualifications, poesitive attributes, independence of o director and ether matters provided pnder sub-
section {3) of Section 178

The Nomimation pnd remumerntion. policy of company: conbums criterin for Director’s - appointment,
remunersiion and the term melpding the same for Independent Directors and the ertenn for determming
qunhfications, posiive ptunbuies and mdependence of o director. The appomiments of the Directors and
Key Managerinl Personnel are done as per the palicy.




The Nomiantion and Remunemtion Commitiee considers all the factors s given o the policy and than
mikes recommendations 10 the Bound for the appointment |/ rebppointment of Dhircotors/KMP. The
Smmatzon ond remunéetation policy i vailable ot the Compony?s websile,

Inidustrial Relatinns

Your company believes in maintgnance of harmonious industrial relations as it s ol vital importance [or
the survival and growth of the industral enterprise. Good industnal relations result in increased elliciency
and presperitv, Company's indusirinl felations continged (o be hapnonious during the petiod under review,

Humaon Resopiirces

Your Company treats its “human resources™ as one of its most importiang asset.

Sowr Company contindously invests in attmetion, relention and dévelopment of talenl on an ongoing basis,
A number of programs thiat focus on hwman resource development in the company are currently underway,
Your Company thrust s on the promotion of taleat infernally through job rottion and job enlorgoment,
Environmenial Health & Safery

The Company continuously endeavdrs (o improve on ghwirbnmentd] manongement gnd aalety mensures,

Sipnificant and Muaterial Orders Passed By The Regpulutors Or Couris

There are no sigmificant and mntecinl orders passed by the Regulaors or Courts or Tribunals which would
impact the going concern status and the Company’s future oparations,

Conversion OFf Company Te Publie Limited Company

The cothpany got converted from Private to Public Limited Company w.e.fl 17" December, 2024 and Fresh
Ceptificate of Incorporation was subsequently issued by the Ministy of Corporate Affairs (MCA)
Government of India.

Transier af Amounis to lnvesior Edueation and Protection Fund

Your Company did not have any funds lyving unpaid or unclaimed for a period of seven years. Therefore
there was no money which was requised 1o be ransferred to Investor Education and Protection Fund (1EPF),

Ublication of the Company under the Sexual Harassment of women si workplace (prevention,
prohibition and redressal) Aer, 2013

The Board of Directors has constinuted an Intermad Compluints Commttee under the Act. Adequite steps lor
the pravection umd sifety ol women employees hive been tuken.

s Number of Sexual Hormssment Complams Received - NIL
o MNumber of Complamts Disposed off= NoA.
o MNuniber of cases pending for maore than 20 daysz- N.A.L
However. no such imadence of harassmoent of women was reported dunng the vear.

Maternitv Bepelit Compliance

e Maternity leave provisions:= As Applicable




o Splury und benelits:- As Applicable
o Reluted conplovee entitlements:- As Applicable

Consolidated financial statements

The ecompany hus one assacinte compuany namely Forgeeo Limited UK, the consolidatom of aceotunts with,
thipse of the associate company wre applicable,

Reporting of Frands by the Aoditors. other than those which are reporiable o the ceniral
Government

Mo frand hus heen reported either by the company ot against the compamy

i s Hes ihility Sin 1
The Pirectors” Responsibility Statement teferred to i clouse (e) of sub-section (3) of Sectiom 134 of the
Companies Act, 2013, hereby confirm thar—

nj in the prepamation of the ponual accounts, the applicable pecounting standards had been followed
along with proper explanation relating to material departares;

by the directors had selected such accounting policies and applied them consistently and made
Judements nnd estimates that are reasonable nod prodent so a5 1o -ove o troe and fuc view of the state of
affirs of the company of the end of the lnmneal year and of the profit and less of the company for thu
perind:

vl the dhirectors hnd taken proper und sufficren cure for the mointenonce of sdequate accounting
records i wceordimes with the privisions of this Act for suleguording the asseis ol the company and for
preventing and detecting frnud and other wwregnlanties;

d) the directors had prepared the annual aceounts onca going concern basis: and

¢} the directors bad laid dewn intemal financial controls o e followed by the company and that such
internal financial controls are adequate and were operating effectively.

1) the dircetors had devised proper systems to ensure compliance with the provisions of all applicable
laws and thay such systems were adequate nnd operating effectively.

Significant And Material Orders Passed By The Regulators Or Couris

There are no sienificam muterinl orders possed by the Resulmors CounsTobunals which soold  nopac
the gormng concern stutus of the Company and its [utare operaticns.

Complisnce Of Secretarial Standurds
During the vear under review., the Company has complied with the applicable Secretarial Stundards.

Webisite

The Company has muintained a functional webisite nnmely www. imimishforge com containmg information
about the Company. The website of the Company contains information like Policies, Shareholding Pattern,
Funaneinl and information of the designated officials of the Company who are responsible for assisting and
handling investor grievabces for the benefit of all stakeholders of the Company, ele.

General Disclosure




Your Directors stale that the Compuny hos made disclosures in this' Report for the ilems preseribed in
Section 134 (3) af the Companies Act, 2013 and Rule 8 of the Comparnies (Accounts) Rules, 2004 o the
extent the trungactions took place on thise ftems during the veor, Your Divector’s Turther state thal nu
distlosure or reporting s regquired norespect of the following flems oy there were no transnctions on theye
items during the vear under review: 1) lssue of Equity Shares with differential rights as o dividend, virting
or otherwike, #) Issue of shares Gneluding sweal eyuity shares) o employees of the Company under any
scheme save and ESOS; i) There is no revision in the Board Report or Financinl Statement: awv) The
dewils ol difference between améunt of the valuation done ar the time of ane-time settlemant and the
vithuation done while taking loan from the Banks or Financial Institutions along with the reasons there of.

Acknowledgements

The Board of Directors wish to place on record its deepsense of appreciation for the commitied se¢rvices by
all the employees of the Company. The Board of Directors would also fike to express their sindere
appreciation for the assistance and co-operation recelved from the financial institutions, banks, government
and regulotory authorities, custoriers, vendors, members, durdng the vear under review. The Board of
Directors would like 16 express thetr sindere thunks o oll the stakeholders and investors ol the Compuny
Tar the trust reposed in the Company, Your Direclors would also like 1o thank the government, both Central
and siate, fnancial institwtions, banks, customers, emplovecs, dealérs and vendors Tor their co-operation
and help throughout the year,

For and an Behalf of | Far and on Behalf of
Munish Forge Limited Munish Forge Limited
Far MLJNISH FORGE LIMITED
E4r MUNISH FORGE LIMITED

. = % DIRECTOR

DEYV ARJIUN BHASIN

Davinder Bhasin

uvinder Bhay Direetor & CEQ
Munuging Director DIN: D7 670554
DIN: 00780268 :

Place: Ludhiana
Dated: 4th Seprember. 2025




Cei VINAY & ASSOCIATES @ﬂ}ﬂ

INOLA Churtered Accounianis - o e F
(MTice : Tel; 6161 400N PAN «AACFVYasiidL
V8.0, Nhabigdd Miheul Singh Mugur, Vel 0163256153 GEHTIN M CIAAACTVORIM 12
Fakhiowsl Rosd, Luidlilans- 141013 SR140-23203 E-meil : vinuyasocinies_dailyuhos.com

INDEPENDENT AUDITOR'S REPORT
TO
THE MEMBERS OF MUNISH FORGE LIMITED (ERSTWHILE MUNISH FORGE
PRIVATE LIMITED)

Report on the Audit of Standalone Financial Statements

Opinion

We have audited the Standalone Financial Statements of MUNISH FORGE LIMITED
(ERSTWHILE MUNISH FORGE PRIVATE LIMITED) (“the Company”), having
registered office at Village Gobindgarh, Adjoining Phase-VII, Focal Point, Ludbinna,
which comprise the Standalone Balonce Sheet as ot 318t March 2025, and the Standalone
Statement of Profit and Loss (including other comprehensive income), the Standalone Cash
Flow Statement and the Standalone Statement of Chunges in Equity for the year then ended,
und notes to the Standulone Finsncigl Statements including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and aceording to the explanations given to
us, the aforesaid Standalone Financial Statements give the information required by the Aet in
the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the compunies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS™) and other accounting
principles generslly accepted in India, of the state of affairs of the Company as at March 31,
2028, and its profit, total comprehensive income, changes in equity and its cash flows for the
vear ended on that date.

Basks for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of

FANTNER Resiz- 130 - I, 5. B.5. Naghr, Pakhirvwal Resd, LUDTITANA - 14100
Ca VINAY K. BRIVASTAV Phnoe: 0161-3560910, Mobile: 9K140-23263



the Companies: Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requiremeits and the Code of Ethics. We believe
that the wadit evidence we have obtained is sufficient and approprinte 1o provide a basis for
IEIIE

Information Other than the Finsncial Statements and Auditor's Report thereon

The Company's Board of Directors is responsible for the other information. The ather
information comprises the information included in the Anminl Report, but does not include
‘the Standalone Ind AS financial statements and our muditor’s report thereon.

Gur opinion on the Standalone Ind AS finuncial stuements does oot cover the other
information and we do not express any form of assumnce conclusion thereon,

[ connection with our audit of the Standalont Ind AS financinl statements, our responsibility
i5 to read the other. information and, in doing so, cansider whether such other information is
materially inconsistent ﬂhﬁﬁmﬁdmﬂrmtmw obtained in the audit
or otherwise appears 10 be materially misstated. 1f, based on the work we have performed, we
Wﬂ:ﬂﬂh:mnmﬂcﬂﬂnﬂummmoﬂhhmhﬁmfmmhummmmqmmdm
J-q:m!ﬁu:ﬁct'ﬁnhﬁmmﬂmmmhthhw

ment’s Respansibility for the Standalone Financial Statoments

mm:m#nﬁum is responsible for the matters stated in Section 134(5) of
the Comypanies Act, 2013 (*the Act™) with respect io the preparmtion of these Standalone Ind
AS financial staterments that give u true and fuir view of the finencial position, financial
performance including athier comprehensive incoine, cash flows and changes in equity of the
Company in accardance with sccounting principles generally acvepted in India, including the
Indinn Accounting Standsards (Ind AS) spevificd under section 133 of the Act. read with the
Companies (fndian Accounting Standards) Rules, 2015, a8 amended. This responsibility also
HﬂhMﬂWmﬁquW%ﬂmmumumuﬁhﬂ
Act for sufeguarding of the assets of the Company und fur proventing and detecting frauds
and other irregularities; selection and application of approprigte sccounting policies; making
ugments and estimates that are reasomible and prudent; and the design, implementation and
maintenunce of adequate internal financial control that were operating efTectively for
ensuring the sccurmcy and compluieness of the sccopnting records, relevant to the proparation




snd presentatiot of the Ind AS financial statements that give & true und fiir view and sre free
from material missutement, whether due 1o fraud or error,

In preparing the Stndalone financial ststements, management is responsible for assessing the
Company’s ubility 1o continue 49 a going concem, disclosing. as applicable, matters related to
going concem and wsing the going concern basis of accounting unless management either
ntends fo liguidate the Company or to cease operations, or has no realistic alternutive but to
do 5o,

The Board of Directors are also responsible for overseging the Company's financial reparting

Auditor's Responsibilities for the Andit of the Finuncial Statements

Our ubjectives are to obiain reasonable nssurance about whether the financial statements us &
Whale are free from materinl misstatersent whether due 1o fraud or ervor and 1o issue s
Huditor's meport thit includes our npinion. Reasonable sssurunce fs i high level of assurance
bt s not & guarmniee that an audit conducted in accordance with Standards on Auditing will
alwiys defect u material misstateent when it exists, Misstatements can arise from fraud or
error and are considered matsrind if individually or i the agpregute they could reasonably be
expected to influence the economic decisions af users taken of the busis of these financial
Sttotts.

As purt of an audit in accordance with Standards on Auditing we exercise professional
Judgment and maintain professional skepticism throughout the audit. We alo;

& Identify and dssess the risks of material misstatoment of the financial statements
whether due 1o fraud or ermor design and perform audit procedures respansive 1o those
risks and obtain andit evidence that is sufficient and approprinte to provide a basis for
our opinion. The risk of not detecting o matedial misstwement resulting from fraud is
tnglum.&:r one resulting from enor g frutd may involve collusion forgery
intentional atissions misrepresentations of the override of internal control

* Obtain an understunding of internal controls relevint to the sudit in order to design
-audit procedures st are appropriste i the circumstances Under Section 1433 )il
‘the Act we are alo responsible for explaining our optnion on whether the Company



has adequate infernal finoncial controls system in place and the operating
effectivencss of such contrals.

¢ Evaluale the sppropristencess of accounting policies used and the reasonableness of
accounting estimatis and related disclosures made by manngement.

» Cnudmmth:wm:mu{mauumum’smufﬂmgningmmbmianf
recounting and based on the audit evidence obtained whether & 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 5 material
unﬂ&ninxyulm,'m are required to draw attention in our suditor’s report to the
WMM-&:EWMWQHIMNW:MMMW
madify our ppinloa. Our conclusions ure based on the audit evidence obtained up to
the date of our auditor’s repor. However future events or conditions may cause the
mwmhmm.ugﬁnﬂm.

. Emhwmﬂmmm:ﬁﬂmmdﬂuﬁmnﬂmﬂmm
including the disclosures and whether the financial statements ropresent the
underlying trangections and cvents in & manner that achicves fair presentation.

Mideriality is the mugnitude of misstatements in the Standalone Financial Stotements that,
Mwhmm it probable that the cconomic decisions of a reasonably
dgeable user of the Standalone Financinl Statements may be influenced. We consider
qmﬁhﬁwmﬁwnﬂvanmhmMmemquuumt work and
hcﬂlﬂlﬁgﬂ#mﬂudwm and (ii) to evalume the effect of any identified
migststements in the Standalone financial stmements.

We communicate with those churged with governpance regarding smong other matters the
plahred scope snd timing of the audit and significant audit findings including any significant
deficiencies in intemal control tat we identify during our sudit.

We also provide those charged with povernande with o stalement that we have complied with



relutivnships and other matters that may reasoaubly be thought to bear on our independence
and where applicable related safogunrds.

From: the matters communicated with those charged with govemance we determine those
mmﬂ:mvmufmnusigniﬂmwin_ih:mdﬂnfu:cﬁmial stistements of the curfent
petiod and are therefore the key audit matters. We describe these: mtfers in our auditors
u:pununlmt:wmmgnllﬁnnp:wiudmpubﬁndimlﬁmnhwrmnmrmuﬂmin
mmmmmmm;mwdm:&mmmmm
Teport because the adverse consequences of doing so would reasonably be expected 1o
ounweigh the public interest benefits of such communication,

1. Asrequired by the Compunies (Auditor's Report) Ordes, 2020 ("the Order™) issued by the
Cunulﬂm'rmmurlndumwwsofmum 143.(11) of the Act, we give in the
! AmmuA“:Mmmnnlh:mﬂm:padﬁndmlimd#uﬂh:mdm ()
the extent applicable,

2. (A)Asrequired by Section 143(3) of the Act. wo report that:

a) We have sought and obtained ull the information and explanutions which to the best
of our knowledge und belief were neccssiry for the purposes of our audit,

ﬂ-'mm_ﬁﬂm.m-mhﬁmuwwImvhmbmlcpth}fthn
Company so far us it appears from our examination of those books

n}hMmMMihMmﬂmﬂFmﬁt and Loss
MWMWMLMMM Statement of changes in

equity and the Sundalobe Cish Flow Statement dealt with by this Report are in
agreement with the books of account,

d). In ovr opinion, the aforesaid Swndulone Ind AS financial statéments comply with the
mmwmﬁnﬂ under section 133 of the Act, read with
mmwwmms a8 nmended;

€) ‘On the basis of the written representations received from the directors us on 11st
March, 2025 tken on record by the Bourd of Directors, none of the directaes is



disqualified as on 315t March, 2025 from being uppointed ss a director in terms of
Section 164 (2) of the Act.

1) With respect to the adequacy of the intemal financial controls over financial reparting
of the Company and the operating effectiveness of such controls, the same is refer to
our separate Report in “Annexure B”.
B) With respect to the other matiers to be included in the Auditar’s Report in sccordance with
Rule 11 of the Compunies (Audit and Auditors) Rules, 2014, in our opinion and to the best
oFour information and according 10 the explanations given 1o us:

I. The Company, as detailed in note no 33 1o the Standslone financial stlements, hos
‘disclosed the impact of pending litigation on its financinl position as at 31" March
225,
2. The Compuny does not have any long-term canirsets including derivative contracts
for which there were any material foreseenble losses
3. There.are no amounts which are reguired o be transforred to the Tnvestor Education
-and Protection Fund by the Company
#..1) The management has repeesented that, to the best of its knowledge and belief, other
than as disclosed in the note no-50 ti the secounts, no funds have been advanced
-mlmdumd[dm&mhmnmﬁmds,mthu:mm or any other
sourees of kind of funds) by the company to or in any other persan(s) or entity(ies),
including foreign entitics (“Intermediaries™), with the understanding, whether
recorded in writing or otherwise, that the Imtermediary. shall, whether, directly or
indireetly lend or invesi in other persons or entities identified in any manner
‘whatsoever by or an belwlf of the company' (“Ultimite Beneficiaries™ or provide
any guaranice, sesurity o the ke on behalfofthe imate Bencficiaics:

Wfﬂﬁﬂf lhl.Il lﬁ.dimlumltu the ml#.nu—il.m the sceounts, no funds have been
received by the company from sny peron(s) or entity{ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, ﬁn:ﬁlem shinll, whether, ditéotly or indirectly; lend or imvest in
other perions or entities identified In any mianner whatsoever by or on behalf of the
Funding Party ("Ultimute Beneficiaries™) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries; and



iljBased on uudit procedures which we considered reasonable and approprinte in the

circumstances, nothing has come to their notice that has caused them to believe.

that the representations under sub-clause (i) and (i) contain any material miss-

5. The company has not declased or paid any dividend during the year in contravention
of the provisions of scction 123 of the Compatties Act, 2013,

6, Based on our examination, which included test checks, the Company has used
accounting software systems for maintaining its hooks of nccount for the financial
yetr ended March 31, 2025 which have the feature of recording nudit trail (edit log)
fiscility end the same hns operated throughout the yesr for all relevant transactions
recorded in the software systems. Further, during the course of our nudit we did not
come across any instance of the audit tril feature being tampered with and the audit
trail hak been preserved by the Company us per the statstory requirements for record

(C) With respect to the matter to b ineluded in the Auditors' Report under Section 197(16)
of the Companies Act, 2013, in our opinion and wecording 1o the information and
explanations given to us, the remunieration paid by the Company to its directors during the
year i in secordance with e provisions of Section 197 of the Act and is within the timits
prescribed under the said section read with Schedule V of the Act.

FOR VINAY & ASSOCIATES
ww
Peer Review Firm No -u;?:a -
~ - : 5-.'_ - ;_,..rf
lm ’mﬂ i1 I“ J '__h.'.- g -
DATED: 04.00,2025 '
GDIN: 250%29€8AM IS TThWaI




Annexure-A to the Auditors’ Report

The Annexure A referred to in parigraph 1 under “Report on other legal and other regulatory
requirements” section of Independent Auditors’ Report to the mumbers of MUNISH
FORGE LIMITED (ERSTWHILE MUNISH FORGE PRIVATE LIMITED) on the
Standalone Financial Staterments for the year ended 3 18t March 2025, we report that:

i)

{A) The company has muinteined proper records showing full particulas,
including quantitative details and situstion of Property, Plant and Equipment.
(B) The Company has maintained proper meords showing full particular of

‘intangible assets.

Property, Plamt and Equipment have been physically verified by ihe
management during the year and there is a regular progrmmme of verification
which, it our opinion, is reasonuble having regards (o the size of the company
and the nature of its assets and as informed, no material discrepancies were
noticed on such verification;

Based on our examination of the title deeds of all the immovable properties

MMhMﬁmMmmmmwammm in the
mame of the company

Thnanmpm:,i has not revilved its Propeity, Plant and Equipment (including
Right of Use usuets) during the year;

No proceedings have been initinied diring the year or are pending against the

Compuny as st March 31, 2025 for fwiding any benami property under the

‘Bensmi Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thercunder,

As per the information furnished, the inventory has been phiysically verified by
the managemont dwing the yesr, In our opinion, the frequency of verification is
rensonible, and, the coverage and procedure of such verification is sppropriate
having regard to the stze of the Company and the nature of its operation. No
discrepancies of 104 or more in the ngeregaie for each class of inventory were
noticed betwoen the physical stock of inventory snd the books of accounts.

The company has been sanctioned working capital Hmits in excess of five crore
rispees, it aggregate, from bunks ot financial institutions on the basis of security
of coment assets. The quanterdy, retums or sttements filed with such banks or
financial institutions are in sgreement with the books of accounts of the
Company.



Based on the information and explanations provided to us and the sudit
procedures performed by us, we report the following under Clause 3(ii) of the
Companies (Atiditor's Repart) Order, 2020:

(a) The Company has during the year granted loans, given corporatc guarantees
and made investments as follows:

1. The Company granted » loun of T656.80 kikhs to Tridib Industries Lid, a
reluted purty, which is répayable on demand and carrics interest (@ 9.6% per
annum.

The outstanding balance of such logn as at 31 March 2025 was £286.95 lukhs.
lmcumpmwhmm_ﬁdudmmmemmmwﬂgﬂlu lukhs w
India Infoline Ltd. and [IFL Home Finance Lid. for loans taken by Munish
Promoters & Developers Pyt [ad,, which is neither o subsidiary nor an
ANBOCINE.,

3. Duting the year, the Company acquired S0% equity interest in Forgees
Limited, UK, & joint venture, for 21,185.48 lakhs by way of non-cash share
swap, This investment is aconunted for using the equity method as per Tnd AS
28

{b) There is no fixed repayment schedule for the logn grunted 1o Tridib
Industries Led., a5 the loan is repayable on demand.

(c) Simee the loan' is repsyable on demand, no wmount is overdue as @ the
Standalone Balance Sheet date.

(d) The corporate guamntess are subject (o annual renewnl as per the terms
prescribed by the lending banks:

(#) The Joans; guarantees, and investments made during the year are on terms
that are, if our opinion, not prejudicial to the interest of the Company.

() Details of loans repayable on demind granted o relited parties are as

| Name of the | Relationsh | Amount Outstanding | % of Total Loans

Compuny | lnkhs) the Nature of Louns
Trdib Related 286,93 160%




v)

v)

[Tad.

In our opinion and according to the information and explanations given (o us,
the Company has complied with the provisions of Section 185 and Section 186
of the Companies Act, 2013, in respect of loans granted, investments made,
guaraniees given, and security provided by the Company.
The Compeany has not sccepted any depasit or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable.
We have been informed that the company is maintsining cost records specified
by the Central Government under section 148 of the Companies Act
According to the information and explanations given to us and the records
exymined by us; the company has been rogular in depositing the undisputed
statutory dues with the spproprinte authoritics in respect of Provident Fund.
ESI, Incomie Tax and GST snd other statutory dues. Hence there is no arrears of
outstanding stufitory dies as on the last day of Financial year,
As per information, following statutory ‘dies on pceount of PSPCL and GST
Department is mmised  against assessment  made is owstanding  for which
appeal bas been filed before appropriste suthority :

‘& Determined Liabilities !

"-ﬁ_'.’ﬁ-. | Nature  -of | Amount Appenl pending before
demand /I Appellate authority
I Punjab  Suge | 2044 Lacs | Appenl pending before
Power outstanding Punjab & Huryana High
depositing
50% of total
demand of Rs.
4088 Lacs

Management is confident to get relief from appellate authority therefore
‘manigeiment hus decided not to make provision for the same.

b) Undetenmined Linbilities :



= The company has received show cause notiee fram The office of
Deputy commissioner central GST (Audit) circle Lodhinns -1
regarding  svailment of excess input tax credit of GST of Rs
6322225/« for which the company is making presentation 10 solve
the matter thisrefore no provision is made for this amount.

Accarding to information and explanation given to us and on the basis of our
examination of the record of the company . no tmpsactions relating to
previously unrecorded income that bave been surrendered or disclosed as
imoome during the year in the tax essessments under the Income Tax Act, 1961,

- According to information and explanstion given 1o ug and on the basis of our

examintion of the retord of the company, Company has not defaulted in
repayment of loans or other borrowings or in the payment of interest o any
lender.

Accarding to informution und explunation given 10 us and on the basis of our

“examination of the record of the company has not bees declared wilful defaulter

by any baok or financial institution or government or any government nuthority,

An ouir opinion and According o information and explanation given to us by the
‘mansgement Term loany have been applied for the purpose for which the loans

were obtained;

d) Acconding to information and explanation given 1w us and on the basis of our

exumitiation of he record of the comipany we report that Funds raised on short
term basis have been utilised for short term purposes only

According 10 informatitn and explanation given 1o us und on the basis of our
examination of the reeord of the company has not tsken any fund from any
entity or person on sccount of or to meet the obligstion of its sssociate
Actording 1o informition and explunation giver to ux and on the basis of our
exantination of the record, the company has not raised loans during the year on
the pledge of securities held in its associates company.

The Company has not mised moneys by way of ininal public offer or further
public offir (including debt instruments) duriag the year and hence reporting
under cluuse 3{x) (a) of the Otder is notapplicable.



wiv)

During the vear, the Company has issued 13,32,000 equity shares on 15 March

2025 10 Dev Arjunn Enterprises Pvi. Lid, on & preferential allotment basis, as
consideration (non-cash) for acquiring equity abares of Forgeco Limited (a joint
venture) held by Dev Arjuna Enterprises Pyt Lid. The allotment was made
under a shire swap arangement, and no cash considerstion was involved.
According to the information and explanations given to us, no fraud on or by
the company has been noticed or reported during the course of our audit;

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

No whistle-hlower complaints were received during the year by the Company.
In our opinion ond according to the information and explanations given to us,
the company 15 not a Nidhi company. Accordingly, clause 3(xii) of the Order is
Accarding to the information und explanations given to us and based on our
exarmiintion of the recards of the Company, all transactions with the relaed
parties are in complisnce with sections 177 and 188 of Compeamics: Act where
applicable and the detuils have been disclosed in the financial statements as
required by the applicable Indian sccounting standards;

As per information. company is not required for imtemal audit system for the

year under considoration hence reporting under clause 3(xiv) of the Crder is not
.m. ; M‘_I . "
‘Duting the vear, the Company has allotted 13,32,000 equity shares on a aom-

cash basis by way of & share swap to Dev Arjun Enterprises Pyvt. Lid., s related
party. The transaction has been carried out in compliance with the provisions of
the Companies Act. 2013 and relevant rules thereunder.

Based on /the Informution and explanations provided to us, the said non-cash
transaction hins been properly recorded in the books of secount and statutory
registers maimained by the Company.

In our opinion, the Compuny is not required to be registered under sectinn 43-
IA of (he Reserve Bank of Indin Act, 1934. Hence, reporting under cluuse
3(xvi) of the Order is not applicuble.

Thie sompany toes not liave any Cash lossos during the finuncial year covered



xix)

DATED: 04,09.2025

by our audit or the immediately proceding financial year
There hizs been no resignation of the statutory suditors during the vear and

“aocordingly reporting under clause 3(xviii) of the order is not applicable.

On the busis of the finencial ratios, ageing and expected dates of realisation of
financial assets and payment of financinl Habilities, other information
accompanying the financial statements, the auditor’s knowledge of the Board of
Directors: and munagement plans, no material uncertainty exists as on the dute
of the audit report. The company is capable of meeting its liabilities existing at
the date of Standalone Balunce Sheet as and when they full due within a period
of one year from the Standalone Balance Sheet date. We, howover, state Lt
this is not-an assurance as to the future viahility of the company. We [urther
state that our reporting is based an the facts up to the date of the st repon
and funure events or cooditions that may couse the Company to cease 1o
cantinue &8s a going concem, We neither give any guamnlee nor any assurance
thiat all the lisbilities fulling due within a period of one year from Standalone
Hulitnes Sheer date, will get dischurged by the company as and when they full
due;

The compiny does nol have any unspent osmount as per section 135 of
Companies Act

FOR VINAY & ARSOCIATES

DIN: 2SORZARAR MINTT 4245 S Partuer
UDIN _ =



Annexure B to the Independent Anditors’ report on the Standalone Financial Statement
of MUNISH FORGE LIMITED (ERSTWHILE MUNISH FORGE PRIVATE
LIMITED) for the period ended 31 March, 2025

Report on the Internal Financinl Controls with reference to the aforesaid Standalone
financial statement under Clause (i) of Sub-section 3 of Section 143 of The Companies
Act, 2013

(Referred 1o in Pomgraph 2(A) (f) under Repori of other Legal and Regulatory Requirements
section of our report of even dute)

OPINION

We huvé audited the imemnl financial cottrols over financial reporting of MUNISH
FORGE LIMITED (ERSTWHILE MUNISH FORGE PRIVATE LIMITED) (‘the
Company™) as on 31 March 2025 in conjunction with our audit of the Standalone Financial
Stntements of the Company for the year ended on that date.

In- our opinion, company has in all mimerial aspect, adequate mtemal financial control with
reference t0 financinl stutemonts and such internal financial controls were operating
effectively a6 &t 31 march; 2025, haged on the internal financial control with reference to the
financinl statement crijeria established by the company considering the essentinl component
of internal control stared in guidance neport on audit of internal finaneial controls over the
financial reporting issued by the institute of Chartered Accountants of India (“the Guidance
Note™)

Mansgement’s Responsibility for Internal Financizl Controls

The Company's monagement is responsible for establishing and maintaining internal
‘financial controls based on the internal control ovay financial reporting criteria established by
the Conpany considering the essential components of interod wontrol wated in the Guidance
Note on Audit of Internnl Financial Controls over Financinl Reporting issued by the Ingtitute
:ﬂ‘w Accountants of India (TCAI') These responsibilities include the design.
implementation and maintenmce of adequate intémal financial controls that were operating
effectively for ensuring the orderly and effidient conduct of its business, including adherence
o -company’s policies, the ssfeguarding of i3 assets, the prevention and detection of frauds



and errors, the sccuracy and compleleness of the sccounting records, and the timely
prepamtion of reliable financial information, as required under the Compuanies Act, 2013,

Auditors' Responsibility

Our responsibility is 1o express an opinion on the Compuny's intertial financinl controls over
financial reparting based on our sudit. We conducted our audit in accondance with the
Guidimce Note on Audit of Internal Finuncial Controls over Financlal Reporting (the
“Guidance Note™) and the Smndands on Auditing, issved by ICAl and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent apphicable (o an
sudit of internal financial controls, both applicable to an sudit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of Indin. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
amdit 10 obtain reasonable agsuranee sbout whether adequate internal financial controls over
finangial reporting was established and maintained and if such controls operated effectively
in all mntenial respects,

Onur mudit involves performing procesures to obtain audil evidence about the adequacy of the
internul financial controls system over financial reporting and their operating effectiveness.
mwﬂwwmnmwmmmmm
understanding of internal financial contrals over financial reporting, assessing the risk that a
matlerial weakness exists, and testing and evalunting the design and opernting effectiveness of
intemal control based on the assessed risk. The progedures selected depend on the suditor's
judgment. including the amsessment of the risks of material misstatement of the financial
suiements, whether due to frud or error.

‘We believe thu the audit evidence we have obitained is sufficient and approprinte t provide a
busis for our audit apinion on the Company's internal financial contrals system over financial

Mesning of Internal Financisl Controls with reference to Financial Statements

A compuny's internil Gnancisl control over' financial reporting is & process designed to
provide reusonable assurance regarding the rellability of {inancial reporting and the
peeparntion of finoneial statements for external purposes in accordance with genesally
accepted mecounting principles. A compuny's internal financial control over financial
mm:mmmmmmmm to the maintenance of records
that. in reasonable detail, nccurately and fiirly reflect the transactions and dispositions of the



assets of the company; (2) provide reasonable essurance that transactions are recorded as
necessary (o permit preparation of financiul statemerits in sccordance with generally accepted
necoumnting principles, and that recsipts and expenditures of the company are being made only
in secordance with authorizations of management and directors of the company; and (3)
provide reasomable assumnce regarding prevention or timely detection of unnuthorized
acquisition, use, or disposition of the company's nasets that could have a muterinl effect on
the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the. inherent limitations of internal financisl controls over finuncial reporting,
including the possibility of collusion or improper management override of controls, materinl
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the intemal financial controls over financial reporting 1o future periods ane
subjett w the cisk thist the internal finsncial 'control over finuncial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriomte.

PLACE: LUDHIANA

DATED: 04.09.2025
UDIN: 25081083 BMINTT 4202
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SIETNISHN FORGE LIMITED

(FORMERLY LNOWN AS MUSTSH FORGI PRIV ATE LIMITED)
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MUNISH FORGE LIMITED
(FORMERLY KNOWN AS MUNISH FORGE PRIVATE LIMITED)
Notes to Standolone Financial Statements as on 31032025

3 lavestmuent Property i Bs in Lakhs)

Particulars

As ot 315t March 2025

As at 3st March 2024

Giross Carrying Amount

Opening Balunee ax on st April

Additioms during the veor

Disposals { Transfers

Ulosing Bolance

Avcumulated Depreciation

Opening balunge

Peprecintion for the ye

Disposal / Adjustimemn

Closing Bulante

Met Carrying Amound

4 Intangible Assets

{ Ky, in Lakhs)

Particulirs

Saftware

Total

Giross Carrying Amount

Balance as at 1" April, 2023

118.25

L1825

Additions during Lhe veur

Deductions during the vear

Batance as-at 31" March, 2024

118.25

118.25

Additions during the yisur

el

180

Deductions during the vear

Balanee as it 31st March, 2024

128.05

125.05




Accumulated amortization

Halance as at Ist April, 2023 10437 104.37
Amortization expense for the year 206 2006
Deduations for the vear

Balance as at 317 March, 2024 10643 106,43
Amortizatton expiense forthe year 288 288
Drediatzons for thet vear - -
Balunce as ot 31st Morch, 2024 109.31 109.31
Net Carrying amount

Balance as at 31" March, 2024 11.82 11.82
Balunce asat 5lst Muarch, 2024 15.74 15.74

Notes: The amortizamon expense of intangible assers has heen included wnder ‘Depreciation and amortizatnon expense” in the Statement of Trofit and

Lis=s.




Right-of-use Assels®

The changes in the carrving valoe of right-of-use assets for the year ended Mareh 31, 2025 are as Tollows:

Particalars

Cutepory of Roll Asset

Building

Total

Balance us ot April 1, 2023

Additions

Dixposals

Closd s ot 31 March 2024

Accumulpted ammetisition as a4l 1 April 2023

Armmorization charge for the yvear

Reversal on Disposal of nssets

Aceumulated ammortisntion s af 31 March 2024

Net Carrying Amount as al 3 March 2024

Balance asal April 1, 2024

Additiona/Ree s feation ] 43 6143
thl.'n;ﬂh - -

Ciost os at 31 March 2025 il .43 61.43
Accomulated smmormsoiion as ot | April 2024 -

Animoartization charge for the year 2154 21.58
Reversal an ”}ﬁ[m.ﬁul il pasels -1 1.7 “11.79
\ecomulated ammortisation as at 31 March 2625 u.79 0.7y
Met Carrying Ameont as at 31 March 2025 5164 51.64

*Ridfer Mote 42
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INDEPENDENT AUDITOR’S REPORT

TO

THE MEMBERS OF MUNISH FORGE LIMITED (ERSTWHILE MUNISH FORGE
PRIVATE LIMITED)

Report on the Audit of Consolidated Financial Statements

Opinion

We have audited the Consolidated Financial Statements of MUNISH FORGE LIMITED
(ERSTWHILE MUNISH FORGE PRIVATE LIMITED) (“the Company™), having
registered office ot Village Gobindgarh, Adjoining Phase-VII, Focal Point, Ludhinne,
which comprise the Consoliduted Balunce Sheet as st 31st March 2025, and the
Consolidated Sttement of Profit and Loss (including other comprehensive income), the
Consolidated Cash Flow Statement and the Cansolidated Statement of Changes in Equity for
the year then ended, and notes to the Consolidated Financial Statements including a Summiry
of significant accounting policles and other explanatory information.

In our opinion and to the best of our information and sccording 10 the explunations given to
us, the aforesaid Consolidated Financinl Stutements give the information required by the Act
in the manner so required and give a true and fiir view in conformity with the lndian
Accounting Standards prescribed under section 133 of the Act read with the compunies
(Indian Accounting Standards) Rules, 2015, as amended, (*Ind AS™) and other accounting
principles generally accepted in India, of the state of affuirs of the Company as ai Mareh 31,
2028, und its profit, tolal comprehensive income, changes in equity and its cash flows for the
yeiir ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section, 143(10) of the Companies Act, 2013. Our responsibilities under those Stanidards sre
furiher described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are indepéndent of the Company in sccordance with the Code of
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Ethies issued by the Instituie of Charered Accountants of Indin ogether with the ethical
requitements that ure selevant to our audit of the financial statements under the provisions of
ﬂmll‘mplnhﬁst,lﬂﬂmdthullulﬁ!hum and we have fulfilled our other ethical
respansibilities in accordance with these requirements and the Code of Ethics, We believe
that the uudit evidence we have obmined is sufficient and appropriate to provide & basis for
our apinion,

Informution Other than the Finuncial Statements and Auditor's Report thereon

The Company's Bosrd of Directors is responsible for the other information. The other
‘infurmation camprises the information included in the: Annual Riepart, but does not include
the Consolidated Ind AS finnncinl statements and our auditor's report thereon.

Our opinion on the Consolidated Ind AS financial sttements does not cover the other
Information and we do nol express any form of assurancs conclusion thereon.

In connection with our sudit of the Consolidoted Ind AS financial smiements, our
respansibility is 1o read the other information and, in doing so, consider whether such other
information s materially inconsistent with. the financial statements or our knowledge
whtained in the sudit or ofherwise appears 10 be materislly misstated. If, based on the work
we have performed, we conclude that there is @ moterial misstatement of this other
infarmation; we are requined (o report that faet. We have nothing to report in this regard.

Management's Responsibility for the Consolidated Financial Statements

e Company’s Board of Directors is respansible for the mitters stated in Section 134(5) of
'the Companies Act, 2013 ("the Aot™) with respect 1o the preparution of these Consalidated
Ind AS financinl statements thit give a true ind fiir view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the
Company in accordence with accounting principles generally socepted in Indin, including the
Indinn. Accounting Standards (Ind AS) specified under section 133 of the Act, read with the
Companies (Indisn Accounting Standards) Rules, 2015, ss amended. This responsibility also
includes maintenance of adequite ageounting records in accordance with the provisions of the
Axt for safeguarding of the asscts of the Company and for preventing and detecting frands
«and other irregularities; selection and application of appropriate necounting policies; making



Judgments und estimates that are reasonable and prudent; and the design, implementation and
mnintensnce of adequate infernal financial control thul were operating effectively for
ensuring the accuracy and completeness of the sccounting records, relevant to the preparution
and presentation of the Ind AS financial statements that give a true and fitir view and are free
from material missimiement, whether due to fraud or error.

In preparing the Consolidated financil statements, management is resposible for assessing
the Compay’s akility to continue as a going concern, disclosing, as applicable, matters
related to going concern und using the going concem basis of secounting unless management
either intends to liguidate the Company or to cease operations, or his no realistic allernative
but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting

Auditor's Responsibilities for the Audit of the Financial Statements

‘Dur objectives are to obiain reatonable assurance sbout whether the financial stutements us a
whole are free from moterial misstatement whether due 1o fraud or error and to issue an
‘uditor's repart that includes our opinion. Reasonable assurance is o high level of assurance
bt ismot & gusantee that an sudit conducted in scccrdance with Standards on Auditing will
-always detect a material missiatement when il cxists. Misstatements can arise from fraud ar
error and are considered material if individually or in the apgrogate they could reasonably be
oxpected 1o influence the economic decisions of users tskén on the basis of these financial

As part of an audit in accordance with Standards on Auditing we exercise professional
jwﬂmlmdmimﬁn professional skepticism throughout the sudit. We also:

* ldentify and assess the risks of material misstatement of the financial sislements
whether due to fraud or error design and perform audit procedures respansive to those
risks and obtain audit evidence that s sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting n materinl misstatemnent resulting from fraud is
higher thap for one resulting from error g5 frood may involve collusion forgery
intentional omissions misrepresentations or the override of internal control.



»  Obuwin an understanuding of intemal controls relevant to the audit in order to design
fudit procedures. thet are appropriate in the circumstunces Under Settion 143(3)(1of
the Aot we are also responsible for expluining our opinion on whether the Company
has adequate internal financial controls system in ploce and the oporating
effectiveness of such controls.

» Evaluate the approprinteness of gocounting policies used sad the reasonableness of
accounting estimates and related disclosures made by management.

* Conclude on the appropristeness of management’s use of the going concemn basis of
pecounting and based om the sudit evidence obtained whether a material uncertainty
exifts, related: 1o cvents or conditions that may cast significant doubt on the
Company’s shility 10 continge as a going concern. If we conclude that 8 muterial
uncertainty. exists, we are reguired to droow attention in our auditor's report to the
related disclosures in the financidl statements or if siich disclosures are inadequate to
modify our opinion, Our conclusions arc hased on the sudit evidence obtained up 1o
the dme of our auditor's report. However fisture events or conditions may cause the
Compuny to cense to continue us § going copcern,

»  Evaluate the overall presemtation: structure and coment of the financinl stetements
including the disclosures snd whether the financinl statements represent the
underlying transsetions and evenis in s manner that schieves fiir presentation,

Miteriality is the magnitude of misstatements in the Consolidated Financinl Ststements that,
Cindividually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Statements may be influenced. We

consider quntitative maerinlity and quafitative fisctors in (i) planning the scope of our audit

work and in evalusting the results of ol work; and (ii) to evaluste the effect of any identified

planned scope and timing of the andit and significant audit findings including any significant
defigiencies in interal 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
relutionships and other matters that may reasonably be thought to bear on our independence
and where applicable related safeguards.

From the matiers communicated with those charged with govemance we determine those
matters that were of most significance in the oudit of the finsncial statements of the current
period and are therefore the key audit matters, We deseribe these matters in our auditor's
meport unless law or regulation precludes public disclosure sbout the matier or when in
extramely rare circumsinnces, we determing that s matter should not be communicated in our
Teport because the ndverse consequences of doing so would rensonably be expected to
outweigh the public interest benefits of such communitation.

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order™) fssued by the
Central Government of India in terms of Section 143 [11) of the Act, we give in the
“Annexure A" & stalement on (he mafters specified in paragraphs 3 and 4 of the Order, o
2. (A) As required by Section 143(3) of the Act, we report that:

4) We hive sought and obtained all the ivformation and explanations which to the besi
of our knowledge and baliel were necessary for the purposes of our audit.

b) In our opinion, proper books of account as requined by law have been kept by the
Company so far a5 it sppears from our examination of those books

©) The Consolidated Bulunce Sheet, the Consolidated Sumement of Profit and Loss
(including other comprehensive intome), the Consoliduted Statement of changes in
equity and the Consolidated Cash Flow Sutement dealt with by this Report arc in
agreement with the books of account.

d) In our opinion, the aforesaid Consolidated Ind AS: financial stitements comply with
the Indinn Accounting Standards specified under section 133 of the Act, read with
Companies (Indisn Accounting Standerds) Rules, 2015, ns amended;



€) On the basis of the written representations received from the directars as on 318t
March, 2025 taken on record by the Board of Dinectors, none of the directors is
disqualified ss on 31st March, 2025 from being appointed us & director in terms of
Section 164 (2) of the Act,

f) With respect to the adequucy of the interanl financial controls over financial reporting
of the Company and the opernting effectiveness of such controls, the same is refer to
our separate Report in “Annexure B”,

B) With respect to the other mutters 10 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 nccording to the explanations given to us:

1. The Company, as detailed in note no 34 to the Consolidaled financial statements, has
distlosed the impait of peoding litigation on its financial position as at 31" Murch
2. The Company does not have any long-term contracts including derivative contructs
for which there were any material foresecable losses
3. There arc no amounts which are required to be transferred (o the lnvestor Education
nnd Protection Fund by the Company
4. 1) The management has represenied that, 1o the hest of its knowledge and belief, other
than #s disclosed in the note no-51 1o the accounts, no funds have been advanced
ar loaned or invested (either from horrowed funds or share premium or any other
sources or Kind of funds) by the company to or in any ather person{s) or entitv(ics),
including foreign emities | (“Intermedinries”), with the understunding, whether
tecorded in writing or otherwise, that the Intermediary shall, whether, directly ar
Jndirectly lend or invest in other persans or entitics identified in any manner
whatsoever by or on behalf of the company (“Ulimate Beneficiaries™) or provide
‘any guarantee, security or the like on bebalf of the Ultimate Beneficiaries;
i) The manngement has reprosented, that, 1o the best of its knowledge and
'belief, ather thun as disclosed in the hote no-52 to the sccounts, no funds have been
received by the company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing o
‘otherwise, that the comipany shall, whether, directly or indirectly, lend or invest in
other persons ar entities identified in sny manner whetsoever by or on behalf of the



Funding Party (“Ultimate Beneficiaries™) or provide wny guirantes, security or the
like on behalf of the Ultimate Beneficiaries: and

Til)Based on sudit procedures which we considered reasonable and appropriste in the
circumstances, nothing has come 1o their notice that has caused them to believe
that the representmtions under sub-clause (i) and (i) contain any material mjgs-
statement

§, The company has not declared or paid sny dividend during the year in contravention
of the provisions of section 123 of the Companies Act, 2013,

6. Based on our examinmtion, which included test checks, the Compuny has used
iceounting software systems for maintaining its books of account for the finuncial
veur ended Murch 31, 2025 which have the festure of recording audit teail (edit log)
Hacility and the same has operated throughout the year for all relevant transactions
recorded in the softwane sysiems. Further, during the course of our audit we did not
come aeross any ingtance of the audit trail featore being tampered with and the audiy
Arail has been preserved by the Company us per the statutory requirements for record
Telention.

() With respect to the matter to be included in the Auditors Report under Section 197(16)
of the Companies Act, 2013, in our opinion and according to the information and
explanations given to us, the remuneration paid by the Company to its directors during the
year is in accordunce with: the provisions of Section 197 of the Act and is within the limits
prescribed under the said section resd with Schedule V of the Act.

FOR VINAY & ASSOCIATES

PLACE: LUDHIANA
UDIN: 250839838 mMINT V2479




Annexure-A to the Auditors® Report

The Annexuse A referred (o in paragraph | under “Report on other legal ani other regulmory
requirements” section of Independent Auditors’ Report to the members of MUNISH
FORGE LIMITED (ERSTWHILE MUNISH FORGE PRIVATE LIMITED) on the
Congolidated Financial Statements for the year ended 315t March 2025, we repart that:

i)

(A) The company hes muintuined proper records showing full particulars,

meluiling quantitative details and situntion of Property, Plunt and Equipment,
{8) The Company has maintsined proper records showing full particular of
intangible assets.

Property, Plant and Equipment bave been physically verified by the
management during the year and there is a regular programme of verification

thnﬁﬁmhmﬁhl,emgmﬂsmthcﬂuufmcmmy

#nd the nature of its assets and ws informed, no material discrepancies were

noticed on such verification;

Baged on oun exemination of the tite deeds of ull the immovable properties
disclosed in the financial statements, all immovable properties are held in the
nume of the company

The company has not revalued its Property, Plant and Equipment (including
Right of Tse assets) during the year;

No proceedings have been initisted during the year or are pending against the
Company as st March 31, 2025 for holding any benami property under the
Beoami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
As per the information furnished, the inventory has heen physically verified by
the management during the year. In our opinion, the froquency of verification is
rensonable, and, the covernge and procedure of such verification is appropriste
having regard 1o the size of the Company and the nature of its operution. No
discropancics of 10% or more in the aggregate for each class of inventory were
noticed between the physical stock of inventory and the books of accounts.

The company has been sanctioned working capital limits in excess of five crore



rupees, in aggregate, from bitoks or finuncial institutions on the basis of security
of current assets, The quartedly returns or swatements filed with such banks or
financial institutions are in agreement with the books of accounts of the
Based on the information and explanations provided to us and the mudit
procedures performed by us, we report the following under Clause 3(iii) of the
Companies (Auditor’s Report) Order, 2020:

(a) The Company has during the year granied loans, given corporate guirantees
and made investments as follows:

1. The Compuny. granted o loun of ¥656.80 lakhs to Tridib Industries Ltd., a
related party, which is repayable on demand and carres interest @ 9.6% per
unpum.

The outstanding balance of such logn as w1 31 March 2025 was 286,95 lokhs.
2. The Company has provided corpomte guarantees aggregating 213.11 lakhs o
India Infolime Ltd, and [IFL Home Finunce Lid. for loans taken by Munish
Promoters. & Developers: Pyt Lud, which is neither 8 subsidiury nor an
associnte,

3. During the vear, the Compuny soquired 50% equity interest in Forgeeo
Limited, UK, a joint venture, for 21,185,48 lukhs by way of non-cash share
swilp. This investment is accounted for using the equity method 2s per Ind AS
28,

(b) There ix oo fixed repayment schedule for the loan granted to Tridib
Tndustries Ltd., as the loan is repayable on demand,

{c}) Since the loan is repaynble on demand, no amount s overdue as at the
(d) The rorporate guaraniees are subject 10 anounl renewal as per the Terms
prescribed by the lending bunks.

(¢} The loans, guarantees, and investmints made during the year are on terms
that kre, in our opinion, not prejudicial to the interest of the Company.

(£} Details of loans repayable on demand granted to related parties are as
follovrs:



W)

& &

Name of the | Relationsh | Amount Quistanding | % of Total Loans

Entity ip with the | as at 31.03.2025 (Tin | and Advances in
Company | lakhs) the Natare of Loans

' Tridib Related 286.95 100%

Industries Party

In our apinion and according 1o the information and explanations given to us,

the Company has complicd with the provisions of Section 185 and Section 186
of the Compunies Act, 2013, in respect of loans granied, investments mnde,

guarantess given, and security provided by the Company,

The Company has not aceepted any deéposit or amounts which are deemed 10 be
deposits. Hence, reporting under clause 3(v) of the Order is not applicuble.
We have been informed that the company is maintining cost records specified
by the Central Government under section |48 of the Companies Act.
'mmmwmmwgmmunmwm
examined by us, the company has been regiler in depositing the undisputed
stututory dues with the approprinte suthoritios in respect of Provident Fund,
ESL Income Tux and GST and other statutary dues. Hence there is no nrrears of
outstanding stattory dises as on the last day of Financis! vear.
As per informetion, following statutory dues on secount of PSPCL and GST
Deportment is raised aguinst wisessment made s outstanding  for which
appeal has heen fled before appropriate authority :

& Determined Linbilitics :

Sr.No | Nature of | Amount Appeal pending before
demand Appellate authority
1. | Punjab  State [ 2044 Lacs | Appeal pending belore
Powisr " outsanding Punjeb & Haryana High
Carpomation demand  after | Court
depositing
50% of total
demund of Rs.
40.88 Lacs




€)

Munagement is confident to get relief from appetlate nuthority therefore
management has decided not 10 make provision for the same,

b) Undetermined Linbilities -

- Thecompany has received show cause notice from The office of
Deputy commissioner central GST (Audit) circle Ludhisna -1
regarding avallment of excess input tax credit of GST of Rs.
6322225/~ for which the company is making presentation 1o solve
the matter therefore no provision is made for this amount.

According to informaion and explanation given to us and on the basis of our
exnmination of the record of the compiny . no tmnsactions relating to
previously unrecorded inome that bave been surmendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961,

According to information and explaration given 1o us and on the besis of our
examination of the récord of the company, Compuny has not defaulted in
tepayment of loans or other borrowings or in the payment of interest to any
Acvording o iniformation and explanation given o us und on the basis of our
examination of the record of the company has not been declared wilful defaulter
by, any benk or financial institution or government or uny government authority.
[n our opinion.and According to information and explaation given to us by the
munngement Term loans have been applied for the putpose for which the luans
were obtained;

Acconding to information and explanation given to us and on the basis of our
examinstion of the record of the company we report that Funds mised on shart
urm:bnﬂlhwghm utilised for short term purposes only

Acoording 1o inforimation and explanation given to us and on the basis of our
expmination of the recard of the company hus not wken any fund from any
entify or persdn on scvount of or to meet the obligation of its associate
companics,



3iv)

According o information end explunation given 1o us und on the basis of our
examination of the record, the company has not rised loans during the year on
the pledge of securities held in its associntes company,

The Company has not raised maneys by way of initial public offer or further
public offer (including debt instruments) during the year and hence reporting
under clause 3(x) () of the Order is not applicable.

During the year, the Compiny hias issued 13,32,000 oquity shares on |5 March
2025 1o Dev Arjuns Enterprises Pvi. Ltd. on a preferential allotment basis, as
consideration (non-cash) for acquiring equity shares of Forgeco Limited (a joint
venture) held by Dev Arjuna Enterprises Pyvi. Ltd. The allotment was made

‘under n share swap arrangement, and no cash consideration wus involved.

According to the infermation and explatetions given to us, no fraud on or by

Ahe company his been noticed or reported during the course of our audit:

‘No report under sub-section ()2) of section 143 of the Companies Act has been
filed in Form AIDT-4 &s prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and up 10
the date of this report.

No whistle-blower complaints were received during the year by the Company.
In our opinion and actording t the information and explanations given to us,
the campasy is not & Nidhi compuny. Accordingly, cliuse 3(xii) of the Order is
not applicable;

Acconding fo the information and explanations given to us and based on our
examinaiion of the records of the Company, all transactions with the related
purties are in complinnee with scetions 177 and 188 of Companies Act where
applicable iid the detils have been disclosed in the financial statements as
required by the applicuble Indian accounting standards;

As per informafion, company is not required for intemal sudit system for the
year under consideration hence reporting under clause 3(xiv) of the Order is not
applicable.



xix)

xx)

During the year, the Company has allotted 13,32,000 equity shares on & noo-
caalt basis by way of a share swap to Dev Arjun Enterprises Pvt. Lid,, & related
party. The transuction has been curried out in compliance with the provisions of
the Companies Act, 2013 and relevant rules thereunder.

Based on the information and explanations provided to us, the said non-cash
transaction has been propetly recorded in the books of account and stututary
regisiers maintained by the Company,

In our opinion, the Company is not reguired 1o be registered under section 45-
IA of the Reserve Bank of India Act. 1934 Hence, reporting under cluuse
3(xwi) of the Order is not applicable.

Thie company does not have any Cash losses during the financinl yeur covered
by our audit or the immediately preceding finsncial year

There hus been no resignation of the statutory, nuditors during the year and
necordingly reporting under clause 3(xviii) of the order is not applicable.

On the basis of the financial ratio, ageing ind expected dates of realisation of
financinl assets and payment of financisl liabilities, other information
secompanying the financial sttements, the auditor’s knowledge of the Board of
Directors and munsgement plans, no materinl uncertainty exists s on the date
of the audit report, The company is cupsble of meeting its liabilities existing at

the dute of Consolidatied Balance Sheet as and when they fall due within a

period of ane year from the Consolidmed Balance Sheet date. We, however,
state that this is not an assurance 88 w the future viability of the company, We

further stute that our reporting is based on the facts up to the date of the nudit
report and future events or conditions thut may cause the Company to cease to

continue as n going concern. We neither give any guarantee nor any assurunce
that all the liabilities falling due within » period of one year from Consolidsted
Balance Sheet diue, will got discharged by the company s and when they full

due;

The company does not have any unspent amount as per section 135 of

Companies Act



xxi) There have been no qualifications or adverse remarks by the respective auditors
in the Compunies (Auditor’s Repar) Order (CARO) reports of the companies
iticluded in the consolidated financial statements,

FOR VINAY & ASEUCIH.TES

PLACE: LUDHIANA
DATED: 04.09.2025
UDIN: 2503298 BMTRNT v 2479




Annexure B to the Independent Auditors’ report on the Consolidated Financial
Statement of MUNISH FORGE LIMITED (ERSTWHILE MUNISH FORGE
PRIVATE LIMITED) for the period ended 31 March, 2025

Report on the Internal Financisl Controls with reference to the sforesaid Consolidated
financial statement under Clanse (i) of Sub-section 3 of Section 143 of The Companies
Act, 2013

(Referred 1o it Paragraph 2(A) (f) under Roport of other Legal and Regulstory Requirements
- section of our report of even date)

OPINION
mmwmmwmmmhmwmgurmmn
FORGE LIMITED (ERSTWHILE MUNISH FORGE PRIVATE LIMITED) (“the
Company™) us on 31 March 2025 in conjunction with our audit of the Consolidated Financia
sements of the Company for the yeur ended on that date.

jreference. to fnmcial statements and such internal fneneis) controls were operating
ffectively as at 31/ march, 2025, based on the internal finangial control with reference to the
financial statement criterit extublished by thie copiny considering the essential component
of intérnal control stated 'in guidance report on sudit of internnl financial controls aver the
financial reporting issued by the institote of Chartered Accountants of India (“the Guidance
Note™)

Munagement's Responsibility for Internal Financinl Contrals

The Company's management is responsible for estublishing snd maintaining internal
[financial controls based on the intemal contrel over financial reporting criteria estublished by
the Company considering the essential components of intermal control stated in the Guidance
Note on: Audit-of Internal Financial Contrals over Financial Reporting istued by the Institute
of Chartered Accountants of Indin (ICAL’). These responsibilities inchsde the design,
implementation and maimenance of adeguate intemal financinl cantrols that were operating
effectively fior ensuring the orderly and efficient conduct of its business, including adherence
10 company’s policies, the safeguarding of its assets, the provention and detection of frmudy



and erors, the securacy and complétencss of the accounting mscords, and the timely
prepuration of reliable financial information, as required under the Companies Act, 2013,

Olur responsibility is to express an opinion on the Company's internul financinl cantrols over
fipancial reporting bused oo our audit. We conducted our sudit in accordance with the
Guidance Note on Audif of Intendl Finsncial Controls over Financial Reporting (the
“Guidance Note™) and the Standards on Auditing, issued by ICAI end deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicuble to an
wudit of internal financial controls, both applicable o an audit of Internal Finuncial Controls
and, both issued by the Institute of Chartered Accoumants of India, Those Standards and the
Guidence Note roquire that we comply with ethical requirements and plan and perform the
audit 10 obtain reasommble assusance about whither adeqiste ntérmal financial controls over
finoncial reporting was established and maintnined and if such controls operated cffectively
Inall materinl respects.

Our audit involves performing procedures to obtain sudit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating cffectiveness.
Our audit of internal financial ‘controls over financial reporting included obiaining an
understanding of intermal finsncial controls over financial reporting, assessing the risk that &
haterinl wesliess exists, and testing and evaluating the design und operating ¢ffectiveness of
intemul conirol based on the nssessed risk. The procedures selected depend on the auditor’s
Jjudgment, including the assessment of the risks of materinl missitement of the financial
statements, whether dye to fraud or error.

We believe that the audit evidence we bave obtained is sufficient and appropriate to provide a
basis for our mﬂaﬁnmum the Company’s interal financial controls system over linancial

Meaning of Internal Financial Controls with reference to Financial Statements

A company's imternal finmncinl control over financial reporting is o process designed 10
provide reasonable sssursnce rogarding the relinbility of financinl reporting and the
preporation of financial stitements for extemal purposes in accordance with gencrally
pecepied  accounting principles. A company's internal financial control over finuncial
reportitg incdludes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detnil, sccurately und fairly refloct the transactions and dispositions of the



assets of the company; ﬁ]mﬂnmﬂhﬂmmﬂmﬁ:ﬁmmmw
mmmmnrw-mmmmmmmymm
accounting principles, and that receipts and expenditures of the company are being made anly
in sccordance with suthorizations of management and directors of the company; and (3)
provide remsonable assurmnce regarding. provention or timely detection of unauthorized
apquisition, vse, or disposition of the company's assets that could have s material elfect on
the financial sttements,

Inherent Limitations of Internal Financial Controls over Financinl Reporting

Becguse of the inherent limitations of intemal financisl controls over finsncisl reporting,
ingluding the possibility of collusion or improper management ovetride of controls, material
Mmumuhmurﬁndmymruﬂmtbemm.pmjmhmufm
evaluation of the internal financial controls over finuncial reporting 1o future periods are
subject to the risk thist the internal financial control over fnancial reporting may become
inndequate becsuse of changes in conditions, or that the degree of complinnce with the

policies or procedures moy deteriorate.

FOR VINAY & ASS(KZIATES

FLACE: LUDHIANA

UDIN: 2590298 BMTraT V2479




NIENTEH PO LI
THIRSIEILEY RO A% ATUOS I PO FR A T LT
VTS IMATET RAL AR ESHEET

U0 A T R TR s ik
LT e T Poar B} Awab Klop honch 3HE Akt Slat 8k PECA

ANBETS:

m‘mu-m

| Proprete, Pl ajul Gyjmp=spt: a SR, 114

LTRIE b =] Tk Al

kb i ]"H_lf:l'n' | F = = 1§

Citkied Liiiin giftile Aaima 4 L L1z

[y s Ll Aot -§ el

Faisnidi| Az

Ll T LINLTE
Tl ¥l il ? T T
[T i —— v =7l
i Abaiils
i!.ﬂﬂl’"l.lf!ll.'i i} LTt FRITET]
Faingul does

Trnder @unin 1] 5k | ZAZihan
Tk ol Dbl Biput biifends 1] LNz IR

Bamk hilamce milier chisa Ca e oot exqui e 1l PSR R LTLT
Laiuss 7 T
U it € il Rwa 1y 125500 1w An
Tistnl § mrrwst Asselu HETERTT EATH R
Lislia) hnimis JURECN (BRLETY
B0 Y AN L s
LLTTY

sbiyun Sheee € upnsi L] LR S

s Figtilfy A% L5700 3 0]

Tl By i ST EiI:
1IRINLITTES

Pl arrend Tiakibiog

Emtibs il Wbl iliE s

L e 1] |.1&8.57 A TN

Lews [unilites Iy 53.71)

U0 G Fisiiidist | aaiiiiig In sl
et inresd Taw | fichiteies Wuli i 157, W 1% 14
Wimiul Mo U wrremt i b i 14T A
Cmrrend: Liuliilidies
i) Faihifilirs

Mhinimiie g An A & |

i it bries 1 a7 |

Prwche Parratilcs 23

Tiokal urarmundling duss ol mwcre ol | Enme 2z J24n

Tiksd pramarymfing || ool crnbitnes oot ey micn e small peerpres

bAYTRG B 3R1E 3

b Finungued Lzt bifiuy 1y [RERA] ESTAT]
Uity el Lislnlisiss 14 12y S5
e T Liuhilltje 14t kL] %A 2Tl
Tl U wrrrit Ldniliidis HHTILTH AN L
Tt il 1inbilirlin AR IE [
Toatpl Pty saul § sshilifies e AFLET [T NS
I Laite il wusisiemidingi: pedit i mil e irmuiibis enl |
[ ot (i seits Dt i Lsbeerul st ul L il sbititniniie t

Ak e P sl e et niaciie)

FUHE WIMNAT A& ASHRIH TATES
CHANTERED ACCOUNTANTE
FAMAE WIS TR TRON MR
FEEE HEVIEW FIKY SOnjanin

TIRAY RLTAR SILEVAST
PANTNER
PN ¢ b

Edubis Na g, Iu
Floce: Loilldan
[H S

- B

TEHE A% GOSN BENALT £07 I OF TR TS

ok FEROL L M TED
BAVINDER HIARTN

ey omeESTO

MARATTNG IHLCT 0
THITS TR

A NIR] ol A AR

——

CLIEE BTy PREFIUILE

For MU A MTED

e DRECTOR
4 DRI
T AT

H-FEEHI‘J‘"" iﬂ'}, £
- ; IU‘ | I -

m&&ﬁ.nw SECHICTARY
WN g A



REVISTH FOEGE LIMITRD
IO EL Y BN S A5 MUNESH ECRGE PREVATT LIMITIL
CEXSACH A TED STATEATENT OF FROFLIT AN Larss

CIP-LUZH IR ARG Cunassn 1 o LBy
Blantlcilars Sl M Aol Ve Al A2E Aeost Mer Aok 224
B Sy L ks a5 |:.1-Hﬁ1"r 1] 1 UiE Ti
LW b L i i NIEEEY : 192600
Tosiaed Juswworans § L 13 | A s TE
Wil ak W Mliibariils ©omiaiamed Ll [LTHLAB j TR i
Wi il ol D i
Dhticws i lvebiaries of Giigshad niods b wind o il TR TR T
T ||
Enmphnee Hinefim:Evjpming EL lalli3n | R
Fliie Cesia T Al ar | Al pitl
By i ey § e ITadd HauE | TniL§
tihior Laetomics kH I | pERRT ]
Vol B4 porymers (113 !Hﬁﬂjﬁ: 15452800
Il Bl Tas 0000 (EET el iy
_I-I.'I_-l..ll.ll.l.l.l.l.l. | §T 8 e T TRETLTILH
[0 Bt lewnaald Tiin faenti1F vl NEL T L
UL ) g Veliing 1ot e b msir |
Fitubin wfiur Tue E 1T AP A
ihibew Do Bt Lass s pibor T af Jabeb ¥ oo St | an [F T
Pralis fur the yeur LAMFT FIEy
|
[y Lmiprrhe msive liveime T i
Vietrn it sl cooet bt g D i 811 o ok lnin |
Puir =i 1l Tridhe Warcamalibes o Taie il thnih €1 |
- Valgmalis of Caithads FFET LEE
Rimumaursmmit o fesemmeit Socmrine |
- b 11 i s Ry i nn deiniem ] il ok (H0E 1359 ¥
Fom o wiime i winniie & i e e e pat el e [
[LTR CTHHTESTRE S AT RRT IR BT VR [ESA ]
Tikid Drbbser arsmprrwibn i e Gosome [Nt s BTU T | L ]
Prulli urrrilsigabidi b =
[hyners B AR
i cammuiiing s |
b el oo (st enebunghle 1, 1
Ulwers A | EX]
Tt m|irssting e, . - .
]
Tkl it piefutind v Bmewiiine wbieifidalibe b i
{dwners LASE4H - A1 0
Misccim Tl s ads |
Vsl i gk val Bmewtrine Bt e Yot [REET [T
Lﬂmewnm\qx sbare sl L1 Paofi
|imaie CunKs | R TN LT T8
[iliiesd D i A AT L
Wb nal o vt g il ml Ry e oaninEing it 1
Wi davpwesniigiuinnd g pviadiss Tiies o Dabagee ol juait oo e
Fremmsad efademnds E

Ab pher mur pepuel ul dhon g st b

FOR VINAY & NSSOCTATES
CIARTERETY ACCIsTavEs
FURA RS TRLAT N S sdin Ty
FRTH WENTIW WM SO sk

VINAY KDMAR
FARTHENR

M 0 - LS
Qb G i s

Masce §aiilhins
(R T 1

Pk A NE G EIALF aF flll.llllllhk' BIREL T 0 key

for MURISH FORGE LIMTED
R s

_IE:J] -;-: "'.}_ mm

o RELEMISN FOERESE LWMTED

TR AR ELASEN

e

BLAN AN DEWECTO [HRECTi
TP TR TRI % TR
DA TARGFANDEY -irmlur.qul'ﬁlp_
—— ) '..'llrl' i .
TN G T SEUNANY SEUHETARY

Wl W AW



AN WESE FOERGE LIRITED

INLCULRES | B TN AR AN TSI PO PRy A V'l LARITTEFh
AL INA TR AT l‘ﬁ'[L“ aFcAasl H'.I'l"ll

TN T PR

Mt | sl

-!!uh.l.l.l.u.r-

S e N Sluenh THER

Sow b Nies Slirath THER

A | U Than fl'"-ll*l'llllllllrﬂl'llhll

i
ST T

M'rwiﬂlhﬂ- fart 1w L dh
& Malfeiatemene D pesdT HeSnn (e e Pl Thires
Flhepaaa’ il TETr e Hajhaiins ViR 1% Belaly
L liliew a0 b T e :H-‘-"‘l
E_IIIIII Hom -'|r-1-1- ]l
frn s 1A Tied|
Hiiismemmnnitl o [ [4 % 17 W1
| ot (e i P11 i TR
% Rt o T
L g by ol e Vs e ey g o] 4Bt P25 W
i 'n'nl’h!-m lim
| “EEE' ST | T SsEp FT ] I |
Diécoreses (ihenresis b il mestafifcs AL S =iy
i Vowees dinoore iveidvigs o gl e recuisdds z
T e s Vi noomasn 1 (1 nlier puimesse ssmm 1 ¥ KNy 1)
Dipcorasas {incoema 1 in farmeti Laana) ABELT
| ilecrmasa ¢ Inirmass igt iy pupiSers ERTE W |
T ey lnpremer i fithe b fineselal sbillie Hipingn Py §
§tfheemes it Inrees g i jumess bl iy ik 5
| e peustutid Frun apralbis 5618 | R LT
ey 1ot pund i P AA T | 788 gy
e et Pomm e st e D w,ti
W2 L e el wrbie i :
P we of pepparry plam esd sewcpyeme au) fnpepbie apees, Capiel Bed m Foapee (AR Ty LT rllll
T Tmeeds wnm diis il progsan. plen -4 nimmesl (x5 142 AR ;
Emmi hnu'brr' HE iy 1
L Jummat sl I e e
H-|L{:l.|LI.llf.i i brvyesting Erﬂn (4HT ey LBE T
| Lot L [ Finmerrag nrvtvitles. ]
sy 1) Loy T cIALimtvs s TRUELETL 10 1L
Fownpd Wl badig Famm Blisds s inig o 1h EW 2R 5D )
| _Eean Separmeni e Sery T Pramigs IR Y 2l 3k |
| P Vv’ e Lsihibiies izl 3wy
iz pass L T
| B L ush wsed i Bmancieg scibvieis 0T ITIEET
b T Brmnt i sanih, i s scqpriond 1 A IV e k]
| e il sy g ot i
| hginting of Hi2 s Jdiktl L1148
{ Arme ol ol e ey [Tl Ty
| ammmmunts sf Cisk snil Casli Frpatrsints 1
(ubuies wes lunks IS (LI
hge 7wyt [T
(et B Ly fi¥ |
[onhers T | ]
§ He==halinses cadesd ey Cuash -t 2iiimale=ss LA23 2he.nt |
Antsd [T k3l
Suiberkil docimmming peliches nnd by scoomiiong seiniaiee sl fedpeemig e Yo 1
The amrserman yiug weses Darntan uisdrad part ol e fnnnisl statemrsty | elvr Soses 3
B L b L T TP EE T
) ) T a5 0fs NERALT (7 T wmn OfF NIEECTO =
i3 VIRAY & ASIA Fi) o MUNIEH FORGE LIMITED F o MuniEn FORCE LiMtreD

CHAWEELEN AL IS A NS
IR WGP TR AT SO LS
FEEN BEVIEN PR RS

VERAY KLV TESMIY ST
P T=pm !
L TR R TY

Ellgwiuij 14 98 J0026
Phasici Bobaalliivmii
[RITE T

AN

1 HFF K1

IAAVESTEER RHARLNS

Srd DRECTOR

SRS ARINEL (NIRRT TR

T T

AL AR IREY

——

1. OFFIETRE

(EARR NIRRT

- MRECTOR

HEREL LR
TR AITETHESL

Al I EER - J
l‘- .i_,r = hﬁ*

i

= FI* %000 P CTIER 1AMy

SN AL



R TR R T T AR TR N ]
IFIVRANLERLY, KNI A SEUMESH FOLLGE PRIVATIC LI TTRR)
el 3 LU ETD WA TERMIT O BN LIRS I LY

Ul o Daihiaid
& Tty A Cugman
Fursicabury A ut Vit Ml ch s Avoe i Munch Wb
Tl i thi E‘-Iumu! il T i =0 =]
Sk W Ll i ey IFkm
24 Bioss Bhews somdil thmme fiesor BT ER
Matase as af it vl L] "l
e Lk i
e 1
N ' | T rves sl B i ligs | LR | bl
FTRITESTTE ] , ‘I.ﬂuumull il mi i
. | o | Gomerat e | Retsied Gorn0mn | | b |
s sy oy 1 R TS ] [ 15T, [P ] ! (¥ S EAEEY
T Ty i st | . i FEi ‘ ]
I.'III-'l’I'lllrru--hl-n-nl,|l||'|l-- | = & (NITTH LERE ]
Tiekal Lis- i g | g L [E ] nn FiL o
llimur T el | 1
e it Y| 9 203 ! gl 1 i [T nn AT
{HLﬂ Fisi il 'I'IJ_I ~ | " . Lidtal, B2 i FEEE
ML v } i I SR _ e | . Sy
“Tustul foa vl yeur Tanlnd 157 LT | o FET
Tasnntr il Wian iy Mhans - [T FRE] |4, 585
Rl il i dlimse [ s | . 1=z
R e | a1y .0
Lljm=rmi’ t (AR bl Eods )
Thahdimar ae fit 018021156 | [REHET LA LITN o [ETNT
MR I il R LE 4 NIELY AR 3 e | e N 1
%00 i T e fisrms s Bt od g ) ol ot el i by e 3
A r--rrrmlnTllrlnul'hln LT
Pl VISAY & aREe AT = l:tm&%m BERRALE Gl A o kT
CIARTERED SEETARTANTS . e wrreH EORGE ; -.
AT RIISEUATION MO IS Far MUNISH FCRG For SUMLIES) ZORGE LIITED
LI REVIEIW F IS I DAVINDER RIS Y ARIUN HIASIN
/ filars  omECTOR -
. 3 —
WIWAT RIORAT & ..'rl.‘ "l ht&hlm-ﬁml’m’l mrﬁcm
FAETNEN ‘. 1% T PHN TN ES
ull Wl CIARR e
-~ SRHITEE o
hsitm; Wik 1LE _t"-' ’ m
P! Dbl d}ﬁj‘l
Ll L TEC TS T R b

W, 800 AR



MUNISH FORGE LIMITED .
(FORMERLY ENOWN AS MUNISH FORGE FRIVATIE LIMUTED)
S bo Cronfilated Flussckal Stiiements i o 303, 2005
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MUNISH FORGE LIMITED
(FORMERLY KNOWN AS MUNISH FORGE PRIVATE LIMITED)
Notes to Consolidated Finaneia) Statements ns on 31.03.2025

3 lavestmuent Property i Bs in Lakhs)

Particulars

As ot 315t March 2025

As at 3st March 2024

Giross Carrying Amount

Opening Balunee ax on st April

Additioms during the veor

Disposals { Transfers

Ulosing Bolance

Avcumulated Depreciation

Opening balunge

Peprecintion for the ye

Disposal / Adjustimemn

Closing Bulante

Met Carrying Amound

4 Intangible Assets

{ Ky, in Lakhs)

Particulirs

Saftware

Total

Giross Carrying Amount

Balance as at 1" April, 2023

118.25

L1825

Additions during Lhe veur

Deductions during the vear

Batance as-at 31" March, 2024

118.25

118.25

Additions during the vieur

el

180

Deductions during the vear

Balanee as it 31st March, 2024

128.05

125.05




Accumulated amortization

Halance as at Ist April, 2023 10437 104.37
Amortization expense for the year 206 2006
Deduations for the vear

Balance as at 317 March, 2024 10643 106,43
Amortizatton expiense forthe year 288 288
Drediatzons for thet vear - -
Balunce as ot 31st Morch, 2024 109.31 109.31
Net Carrying amount

Balance as at 31" March, 2024 11.82 11.82
Balunce asat 5lst Muarch, 2024 15.74 15.74

Notes: The amortizamon expense of intangible assers has heen included wnder ‘Depreciation and amortizatnon expense” in the Statement of Trofit and

Lis=s.




Right-of-use Assels®

The changes in the carrving valoe of right-of-use assets for the year ended Mareh 31, 2025 are as Tollows:

Particalars

Cutepory of Roll Asset

Building

Total

Balance us ot April 1, 2023

Additions

Dixposals

Closd s ot 31 March 2024

Accumulpted ammetisition as a4l 1 April 2023

Armmorization charge for the yvear

Reversal on Disposal of nssets

Aceumulated ammortisntion s af 31 March 2024

Net Carrying Amount as al 3 March 2024

Balance asal April 1, 2024

Additiona/Ree s feation ] 43 6143
thl.'n;ﬂh - -

Ciost os at 31 March 2025 il .43 61.43
Accomulated smmormsoiion as ot | April 2024 -

Animoartization charge for the year 2154 21.58
Reversal an ”}ﬁ[m.ﬁul il pasels -1 1.7 “11.79
\ecomulated ammortisation as at 31 March 2625 u.79 0.7y
Met Carrying Ameont as at 31 March 2025 5164 51.64

*Ridfer Mote 43
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MUNISH FORGE LIMITED
(FORMERLY ENOWMN AS MUNISH FORGE PRIVATE LIMITED
Mo o Consolidated Financial Stutements os an 31032035
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