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INDEPENDENT AUDITOR’S REPORT

To the Members of
Viramgam Rerolling Mills Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Viramgam Rerolling Mills Private Limited (“the
Company”), which comprise the balance sheet as at 31%t March 2023 and the Statement of Profit and
Loss for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the required and give a true and fair view in conformity with the
Accounting Standards prescribed under Sec. 133 of the Act read with Rule 7 of the Companies
(Accounts) Rules, 2014 and other accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2023, and its profit for the year then ended on that date.

Basis for Opinion

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

Information other than Financial Statements & Auditors Report thereon

The Company’s Board of Directors is responsible for the Other Information. The Other Information
comprises the information included in the Board’s Report including Annexures to Board’s Report (but
does not include the financial statements and our auditor’s reports thereon).

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

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
Other Information, we are required to report that fact. We have nothing to report in this regard.
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Responsibility of Management for Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that
give a true and fair view of the financial position and financial performance of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls,
that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statement that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

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

Those Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

« Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (the Order), as amended, issued by the
Central Government of India in terms of sub section 11 of Section 143 of the Act, The contents of the
Companies Auditor’s Report Order (CARO) 2020 is not furnished along with the auditor’s Report
because the Company does not satisfy any of the three conditions laid down for the applicability of
the CARO 2020 to private Limited Company.

As required by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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

¢) The Balance Sheet, the Statement of Profit and Loss dealt with by this Report are in agreement
with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014,

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

f) In our opinion, the Company is exempted from getting an audit opinion with respect to the
adequacy of the internal financial controls over financial reporting of the company and the
operating effectiveness of such controls vide notification dated June 13, 2017.

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

i. The Company does not have any pending litigations which would impact its financial position.
ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses. ~ N
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iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

iv. a) The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person or entity,
including foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any persons or entities, including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; and -

c) Based on such audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

The Board of Directors of the Company have not proposed any final dividend for the year which is
subject to approval of the members in the ensuing Annual General Meeting

For, Mahendra N Shah & Co.
8 Chartered Accountants
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NN Partner

ACEY 2 Membership No. 045706
R UDIN : 23045706BGUWHY 1945

Place: Ahmedabad
Date: 01/09/2023



VIRAMGAM RE-ROLLING MILLS PRIVATE LIMITED

CIN : UI15311GJ1971PTC001846
BALANCE SHEET AS AT 31ST MARCH, 2023

(Rs. In Thousands)

As at 31st As at 31st
naeukes Notes | march 2023 |  March 2022
EQUITY AND LIABILITIES
1 Shareholders' funds
(a) Share capital 2 500.00 500.00
(b) Reserves and surplus 3 22,366.96 21,500.46
2 Non-current liabilities
(a) Long-term borrowings
(b) Deferred tax liabilities (Net) 4 8.95 8.95
(c] Other Long Term Liabilities 5 150.00 150.00
3 Current liabilities
(a) Trade payables 6 153.3) 678.81
(b) Other current liabilities 7 353.80 94.02
(c) Short-term provisions 0.00 0.00
TOTAL 23,533.02 22,932.24
ASSETS
1 Non-current assets
(@) Property, Plant and Equipment and Intangible Assets
()  Property, Plant and Equipment 8 23.30 23.30
(b) Non-current investments ? 1.70 1.70
(c) Long-term loans and advances 10 20,300.00 19,300.00
2 Current assets
(a) Trade receivables 11 1,728.85 2,384.70
(b) Cash and cash equivalents 12 27299 175.56
(c) Short-term loans and advances 13 1,206.18 1,046.98
Significant Accounting Policies & ]
Notes on Financial Statements
TOTAL 23,533.02 22,932.24

As per our report of even date attached herewith

For,Viramgam Re-Rolling Mills Pvt. Lid.

For Mahendra N. Shah & Co.
Chartered Accountants
FRN: 105775W

%mwnﬂ

Director

DIN: 002958

Inamulhaq Shamsulhagq Traki

M. No. : 45706

Director

DIN : 07121250

Place - Ahmedabad
Date - 01/0%9/2022

Place :- Viramgam
Date - 01/09/202%

Ziyaulhaq AbdUlhagq Iraki




VIRAMGAM RE-ROLLING MILLS PRIVATE LIMITED
CIN : U15311GJ1971PTC001846

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

Rs. In Thousands)

Particulars Notes 2022-23 2021-22
INCOME
Revenue from operations
Other income 14 900.00 500.00
Total Income 900.00 500.00
EXPENDITURE

Purchase of Traded Goods -
Change in Inventories of Traded Goods -
Employee benefits expense -
Finance costs -

Depreciation 8 . =
Other expenses 15 33.50 483.50
Total Expenses 33.50 483.50
Profit before tax 866.50 16.50
Tax Expense

(1) Current tax - -
(2) Deferred Tax Liabilities / ( Asset ) - -
(3) Short / (Excess) Income Tax Provision - -
Profit for the year 866.50 16.50
Earings per equity share

Basic & Diluted 173.30 3.30

Significant Accounting Policies & 1
Notes on Financial Statements

As per our report of even date attached herewith

For,Viramgam Re-Rolling Mills Pvt. Lid.

FRN: 105775W N\ Inamulhaq Shamsulhagq Iraki
% \\Director

For Mahendra N. Shah & Co. —
Chartered Accountants /* m"w\‘*%?&{

Ahmedabad Z1IDIN: 0029588 "
< : - o _. 4 %Q}\L&h
Chirag M. Shah il Ziyaulhaqmﬁdulhaq”fruki
Partner Director
M. No. : 45706 DIN : 07121250
Place :- Ahmedabad |, " v N\ Place :- Viramgam

Date -01/09/2023  fo'~ ~Z. Date :-01/09/2023



Note 3

Note 4

Note 5

Note &

Note 7

Note 9

RESERVES AND SURPLUS

(Rs. In Thousands)

Particulars As at 31st March, 2023 | As at 31st March, 2022
a. General Reserve
Opening balance 14.02 14.02
(+] Transferred during the year
Closing balance 14.02 14.02
b. Surplus
Opening balance 21,486.44 21,469.94
(+) Net Profit For the current year 866.50 16.50
Closing Balance 22,352.94 21,486.44
TOTAL 22,366.96 21,500.446

DEFERRED TAX LIABILITY (NET)

(Rs. In Thousands)

Particulars As at 31st March, 2023 | As at 31st March, 2022
Opening Balance 8.95 8.95
Less:
Reversal of Deferred Tax Liability =
TOTAL 8.95 B.95
OTHER NON CURRENT LIABILITIES (Rs. In Thousands)
Particulars As at 31st March, 2023 | As at 31st March, 2022
Rent Deposit- German Tmx 150.00 150.00
TOTAL 150.00 150.00

TRADE PAYABLES

(Rs. In Thousands)

Particulars As at 31st March, 2023 | As at 31st March, 2022
Creditor for Goods 149.31 500.00
Creditor for Expenses & others 4.00 178.81
Advance From Debtors
TOTAL 153.31 678.81
OTHER CURRENT LIABILITIES (Rs. In Thousands)

Particulars As af 31st March, 2023 | As at 31st March, 2022
Stautory Dues 162.00 #0.09
Suspense A/c L 3,97
Advance From Customers 191.80 ;
TOTAL 353.80 94.02

Non CURRENT INVESTMENT

(Rs. In Thousands)

Particulars

As at 31st March, 2023

As at 31st March, 2022

7 years National Saving Certificate 0.20 0.20
15 shares of Viramgam Co-op Estate Lid of Rs. 100/- each fully
paid - Al cost (Unquoted) 1.50 1.50
TOTAL 1.70 1.70
/'/-- A “'h"\_u
£55 5 \\




Note 10

LONG TERM LOANS AND ADVANCES

(Rs. In Thousands)

Particulars

As at 31st March, 2023

As at 31st March, 2022

Unsecured and considered good
Other Loans & Advances

20,300.00

19.,300.00

TOTAL

20,300.00

19.300.00

Note 11 TRADE RECEIVABLES
Particulars As at 31st March, 2023 | As at 31st March, 2022
Unsecured and considered good
Trade receivables outstanding for more than six months
Others 1,728.85 2,384.70
TOTAL 1,728.85 2,384.70
Note 12 CASH AND CASH EQUIVALENTS
Particulars As at 31st March, 2023 | As at 31st March, 2022
a) Balances with banks
- In Current Accounts 272.85 175.42
b) Cash on hand 0.14 0.14
TOTAL 272.99 175.56
Note 13 SHORT TERM LOANS AND ADVANCES
Particulars As at 31st March, 2023 | As at 31st March, 2022
Unsecured and considered good
Advance Income tax & TDS receivable (Net of Provisions) 404.20 284.20
Advance to Suppliers 709.25 670.00
Balance with Govermment Authorities 9273 9278
TOTAL 1,204.18 1,046.98
Note 14 OTHER INCOME (Rs. In Thousands)
Particulars 2022-23 2021-22
Rent Income 900.00 500.00
Kasar/Vatav
TOTAL 900.00 500.00
Note 15 OTHER EXPENSES (Rs. In Thousands)
Particulars 2022-23 2021-22
Audit Fees 29.50 29.50
Legal and professional charges 4.00 4.00
Bad Debts - 450.00
TOTAL 33.50 483.50
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Note 1:

SIGNIFICANT ACCOUNTING POLICIES AND NOTES FORMING PART OF ACCOUNTS:

1. BASIC OF ACCOUNTING

The financial statements of the company have been prepared in accordance
with the Generally Accepted Accounting Principles in India (Indian GAAP). The
Company has prepared these financial statements to comply in all material
respects with the Companies (Accounts) Rules 2014 and the relevant provisions of
the companies Act, 2013. The financial statements have been prepared on an
accrual basis and under the historical cost convention. The accounting policies
adopted in the preparation of financial statements are consistent with those of
previous year.

2. FIXED ASSETS
Fixed Assets are stated at cost of acquisition including incidental expenses less
accumulated depreciation.

3. DEPRECIATION
Depreciation on fixed assets has been provided for written down value method on

the basis of useful lives of assets as specified in Schedule Il of the Companies Act,
2013.

4. REVENUE RECOGNITION:
Income and Expenditure are accounted for on accrual basis expect interest on
N.S.C. which is accounted for on cash basis.

5. SALES;
Sales are accounted exclusive of Goods & Service Tax.

6. INVESTMENT:
Long term investments are stated at cost. Temporary diminution in value of such
investment is ignored.

7. TAXATION

The expenses for the year, comprising current tax and deferred tax are included in
determining the net profit for the year. A provision is made for the current tax
based on the tax liability computed in accordance with relevant tax rates and tax
laws. A provision is made for deferred tax for all timing differences arising
between taxable income and accounting Income at currently enacted tax
rates. Deffered tax assets are recognized only if there is reasonable certainty that
they will be realized and are reviewed for the appropriateness of their respective
carrying values at each balance sheet date.



8. BORROWING COSTS
Borrowing costs that are attributable to the acquisition or construction of qualifying
assets are capitalized as part of the cost of such assets. A qualifying asset is one
that necessarily takes substantial period of time to get ready for its intended use.
All other borrowing costs are charged to revenue.

9. PROVISION AND CONTINGENT LIABILITIES
A Provision is recognized when the company has a legal and Constructive
obligation as a result of Past event, for which it is probable that cash outflow will
be required and a reliable estimate can be made of the amount of the
obligation. A Contingent liability is disclosed when the company has a possible or
present obligation where it is not probable that an outflow of resources will be
required to settle it. Contingent assets are neither recognized nor disclosed.

10. USE OF ESTIMATES

The preparation of financial statements in accordance with the generally
accepted accounting principles requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and
the reported amounts of assets and liabilities, income and expenses. Estimates and
underlying assumptions are reviewed on an ongoing basis. Revision to accounting
estimate is recognised in the period in which the estimates are revised and in any
future period affected.

11. EARNINGS PER SHARE
The earnings considered in ascertaining the Company's EPS comprises the net
profit after tax (and include the post tax effect of any extra ordinary item). The
number of shares used in computing Basic EPS is the weighted average number of
shares outstanding during the year.



OTHER NOTES FORMING PART OF FINANCIAL STATEMENTS

1. Balance of loans and advances, unsecured loans, sundry creditors, sundry
debtors, efc. are subject to the confirmation and adjustments, if any required, on
their reconciliation.

2. In the opinion of the Board, the current assets, loans and advances, deposits,
etc. are approximately of the value stated, if realized in the ordinary course of
business. The provision of depreciation and all known liabilities is adequate and
not in excess of the amount reasonably necessary.

3. There is no principal amount and interest overdue to Micro, Small and Medium
Enterprises as at the year end. The information regarding Micro or small
enterprises has been determined on the basis of information available with the
management, which has been relied upon by the auditors.

4. National Savings Certificate of total value Rs 200/- is issued as guarantee in
favour of Central Excise Department.

5. No agreement was entered with related parties by the Company during the
current year.

6. Ageing of Trade Receivables outstanding as on March 31, 2023 is as follows:

| As at 31,03.2023

Outstanding for following periods from date of transaction
Particulars Less than 6 (6 months - More than Total
1-2 years | 2-3 years
months 1 year 3 years
(1) Undisputed Trade
receivables - 53.85 425.00 - 1,250.00 1,728.85
considered good
(1) Undisputed Trade
Receivables - -
considered doubtful
(iii) Disputed Trade
Receivables considered - -
good
(iv) Disputed Trade
Receivables considered - -
doubtful
53.85 - 425.00 - 1,250.00 | 1,728.85
Provision for doubtful debts -
Net Trade Receivables}. 1,728.85




Ageing of Trade Receivables outstanding as on March 31, 2022 is as follows:

As at 31st March, 2022

Outstanding for following periods from date of transaction
Particulars Less than 6 |6 months - More than Total
1-2 years | 2-3 years
months 1 year 3 years
(i) Undisputed Trade
receivables - 590.00 354.00 1,440.70 | 2,384.70
considered good
(1) Undisputed Trade
Receivables - -
considered doubtful 4
(iii) Disputed Trade
Receivables considered
good
(iv) Disputed Trade
Receivables considered
doubtful
590.00 - 354.00 . 1,440.70 | 2,384.70
Provision for doubtful debts -
Net Trade Receivables| 2,384.70

/. Ageing of Trade Payables outstanding as at March 31, 2023 is as follows:

As at 31.03.2023

Outstanding for following periods from date of
Particulars transaction Total
Lass than i &g More than 3 years
1 year years years
(i) MSME -
(i) Others 4.00 149.31 153.31
(iii) Disputed dues - MSME - -
(iv) Disputed dues - Others - - -
4.00 - 149.31 | 153.31
i Unbilled / Provision -
_..Total| 153.31




Ageing of Trade Payables outstanding as at March 31, 2022 is as follows:

. As at 31st March, 2022

Outstanding for following periods from date of
transaction
Particulars Total
Less than 1-2 2-3
More than 3 years
1 year years years
(i) MSME " : . : E
(i) Others 29.50 - 34.50 614.81 678.81
(iii) Disputed dues - MSME - -
(iv) Disputed dues - Others - - - - -
29.50 - 34.50 614.81 | 678.81
Unbilled / Provision -
Total| 678.81

8. Corresponding figures of the previous year have been regrouped to make them

comparable with the figures of the current year wherever necessary.

9. Other Statutory Information

* The company does not have any Benami property, where any proceeding has
been initiated or pending against the company for holding any Benami
property.

* The company does not have any transactions with companies struck off.

* The company does not have any charges or satisfaction which is yet to be
registered with ROC beyond the statutory period.

* The company have not fraded or invested in Crypto currency or Virtual
Currency during the financial year.

* The company have not advanced or loaned or invested funds to any other
person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the company (Ultimate Beneficiaries), or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries e



* The Company have not received any fund from any person(s) or entity(ies),
including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries), or
(b) provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.
* The Company have not any such transaction which is not recorded in the
books of accounts that has been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961 (such as, search or
surveyor any other relevant provisions of the Income Tax Act, 1961.

For, MAHENDRA N. SHAH & Co. For, Viramgam Re-Rolling Mills Pvt. Lid.
Chartered Accountants
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Inamulhaq Shamsulhaq Iraki

Din: 0029588
Director
CHIRAG M. SHAH i .
PARTNER J T
MEMBERSHIP No. 045706 i \5
' Ziyaulhaq Abdulhagq Iraki

Place : Ahmedabad Din: 07121250
Date :ei]ea|2023 Director

P Place : Viramgam
' Date : 01|03 )2023



