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Notice

Notice is hereby given that the 38™ Annual General Meeting (“AGM”) of the members of Intermetal Engineers (India)
Private Limited (“the Company”) will be held on Tuesday, August 04, 2026 at 3:00 p.m. at the registered office of the
Company situated at Gala No. 18, Noble Industrial Estate No.1, Navghar Vasai Road (East), Palghar Mumbai - 401202,
Maharashtra to transact the following business:

ORDINARY BUSINESS:

Itemno. 1

To receive, consider and adopt the audited financial statement of the Company for the financial year ended March 31,
2026, together with the reports of the Board of Directors and Auditors thereon; and, in this regard, to consider and if
thought fit, to pass, with or without madification (s), the following resolution as an ORDINARY RESOLUTION:

“RESOLVED THAT the audited financial statement of the Company for the financial year ended March 31, 2026 and the
report of Board of Directors and Auditors thereon, as circulated to the Members, be and are hereby considered and
adopted.”

Item no. 2
Tore-appoint Mr. Azim Syed (DIN-10641934), who retires by rotation as a Director and, in this regard, to consider and if
thought fit, to pass, with or without modification(s), the following resolution as an ORDINARY RESOLUTION:

“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable provisions of the Companies
Act, 2013, Mr. Azim Syed (DIN-10641934), who retires by rotation at this meeting, be and is hereby re-appointed as a
Director of the Company.”

By Order of the Board
Intermetal Engineers (India) Private Limited
.

S O
("~ _Parmed Sagar
Place: Gurugram, Haryana Chairman
Date: May 22, 2026 DIN: 06500871
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NOTES:

1,

3.

AMEMBER ENTITLED TO ATTEND AND VOTE AT THE AGM IS ENTITLED TO APPOINT A PROXY TO ATTEND AND
VOTE IN THE MEETING INSTEAD OF HIMSELF / HERSELF, AND THE PROXY NEED NOT BE A MEMBER OF THE
COMPANY.

A person can act as a Proxy on behalf of not more than fifty members holding in aggregate, not more than ten
percent of the total share capital of company may appoint a single person as Proxy, who shall not act as a
Proxy for any other Member.

Corporate members intending to send their authorized representatives to attend the meeting are requested to
send a certified copy of the Board resolution to the Company, authorizing their representative to attend and vote
on their behalf at the mesting.

The instrument appointing the proxy, duly completed, must be deposited at the Company's registered office not
less than 48 hours before the commencement of the meeting. A proxy form for the AGM is enclosed.

The Notice of AGM, Annual Report, Proxy Form and Attendance Slip are being sent to Members.
The Register of Directors and Key Managerial Personnel and their shareholding, maintained under Section 170 of
the Act, and the Register of Contracts or Arrangements in which the directors are interested, maintained under

Section 189 of the Act, will be available for inspection by the members at the AGM

The complete particulars of the venue of the Meeting, including route map and prominent land mark for easy
location, is specified on the last page of the notice of the AGM.

Registered Office: Gala No. 18, Noble Industrial Estate No.1, Navghar, Vasai Road (East), Palghar, Maharashtra-401202, India
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Proxy Form
Form No. MGT-11

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies (Management and Administration) Rules,

2014]

CIN : U29254MH2009PTC 191946

Name of the Company i Intermetal Engineers (India) Private Limited

Registered office : Gala No. 18, Noble Industrial Estate No.1, Navghar, Vasai Road
(East), Palghar, Maharashtra-401202

Name of The Member(s)

Registered Office

E-Mail ID

Folio No/Client ID-DP ID :
IMe, being the member (s) of ............. shares of the above named company, hereby appoint
1. Name .

Address 4
E-mail ld

Signature 3 , or failing him

2. Name 3
Address -
E-mail Id

Signature H , or failing him

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 38" Annual General Meeting
(“AGM") of the Company, to be held on Tuesday, August 04, 2026 at 3:00 P.M. (IST) at the registered office of the
company at Gala No. 18, Noble Industrial Estate No.1, Navghar, Vasai Road (East), Palghar, Maharashtra-401202, and at

any adjournment thereof in respect of such resolutions as are indicated below:

‘Resolution | Description Assent Dissent
No. ; X
1 To receive, consider and adopt the Audited Financial Statements of the
Company for the year ended March 31, 2026, together with the reports of
the Board of Directors (‘the Board’) and Auditors thereon.
2 To re-appoint Mr. Azim Syed (DIN-10641934), who retires by rotation as a
Director
Signed this...... day of......... 2026
Signature of shareholder Afflx
Revenue
Stamp

Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited at the registered office of the

Company, not less than 48 hours before the commencement of the meeting.
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B NS vt

ATTENDANCE SLIP

38" Annual General Meeting (AGM)

NAME (IN BLOCK LETTERS) 2

ADDRESS .

REGISTERED FOLIO NO. / DP ID & CLIENT ID

SHAREHOLDER / PROXY/ AUTHORISED REPRESENTATIVE 1

|/We hereby record my/our presence at the 38" Annual General Meeting (AGM) of the Company being held on Tuesday,
August 04, 2026 at 3:00 P.M. (IST) at the registered office of the company at Gala No. 18, Noble Industrial Estate No.1,
Navghar, Vasai Road (East), Palghar, Maharashtra-401202.

Signature of Shareholder / Proxy / Authorised Representative

Note: Please fill up this attendance slip and hand it over at the entrance of the meeting hall. Members are requested to bring
their copies of the Annual Report to the AGM

Registered Office: Gals No. 18, Noble Industrial Estate No.1, Navghar, Vasai Road (East), Palghar, Maharashtra-401 202, India
CIN: U28920MH1988PTC047421; GSTN: 27ASACIT32001ZM; M <91 9324444135
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ROUTE MAP
Route Map 3 Venue of 38" Annual General Meeting
Address of Venue Gala No. 18, Noble Industrial Estate No.1, Navghar, Vasai Road (East), Palghar,
Maharashtra-401202
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DIRECTORS’ REPORT

To
The Members of,
Intermetal Engineers (India) Private Limited

Your directors have great pleasure in presenting the 38™ Annual Report of Intermetal Engineers (India) Private Limited
(“the Company” or “Intermetal”) along with the audited financial statements of the Company for the financial year
(“FY") ended March 31, 2026 (herein after known as “period under review").

1. FINANCIAL SUMMARY AND HIGHLIGHTS
The highlights of the financial performance of the Company are as under:
(Amount in Rs. Lakh)

Particulars 2025-26 2024-25
Revenue from operations 547.44 611.76
Total Expenses 481.46 463.54
Profit before Tax 85.14 227.60
Tax Expenses 20.12 54.83
Profit after tax 65.02 172.77

2, FINANCIAL PERFORMANCE/ STATE OF COMPANY AFFAIRS
During the year under review, the Company generated revenue from operations of Rs. 547.44 lakh, as compared
to Rs. 611.76 lakh in FY 2024-25 (previous year). The total expenditure for the year stood at Rs. 481.46 lakh,
against Rs. 463.54 lakh in the previous year. As a result, the Company recorded a net profit after tax of Rs. 65.02
lakh, compared to a net profit after tax of Rs. 172.77 lakh in the previous year,

3. DIVIDEND
The Board of Directors of the Company does not propose any dividend in this year.

4, TRANSFER TO RESERVES
The Board of Directors has decided to retain the entire amount of profits in the statement of Profit and Loss. For
complete details on the movement in reserves and surplus during FY 2025-28, please refer the statement of
changes in equity and note no. 14 of financial statements for the period under review.

5 ISSUE OF EQUITY SHARES AND SHARE CAPITAL
During the year under review, the Board of Directors on May 26, 2025, approved a rights issue of 150 (One
Hundred Fifty) equity shares of the Company having a face value of Rs. 100 each, at an issue price of Rs. 1,66,475
per share, including a securities premium of Rs. 1,66,375 per share, to the existing shareholders of the Company.
The proceeds of the rights issue were utilized, inter alia, for financing the acquisition of Ashwath Technologies
Private Limited. Pursuant to the said offer, the rights shares were allotted on July 21, 2025 to RHI Magnesita India
Limited, the Holding Company of the Company.

Consequent upon the aforesaid allotment, the issued, subscribed and paid-up share capital of the Company
increased from Rs. 1,59,700 comprising 1,597 equity shares of Rs. 100 each to Rs. 1,74,700 comprising 1,747
equity shares of Rs. 100 each.

divided into 1,747 equity shares of Rs. 100 each, fully paid-up.

Registered Office: Gala MNo. 18, Noble Industrial Estate No.1, Navghar, Vasal Road (East), Palghar, Maharashtra-401202, India
CIN: U28520MH1988PTC047421; GSTN: 27TAAACITI201NZM; M +37 9324444135
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ACQUISITION OF ASHWATH TECHNOLOGIES PRIVATE LIMITED

As previously communicated, the Company entered into a Share Purchase Agreement (“SPA") dated March 4,
2025 with Ashwath Technologies Private Limited (“Ashwath”) and its existing shareholders for the acquisition of
the entire issued, subscribed and paid-up share capital of Ashwath,

Pursuant to the fulfilment of the conditions precedent and closing conditions stipulated under the SPA, the
Company completed the acquisition of 100% of the equity share capital of Ashwath on August 1, 2025. The final
purchase consideration was determined at Rs. 14,11,88,690/- (Indian Rupees Fourteen Crore Eleven Lakh Eighty-
Eight Thousand Six Hundred and Ninety Only), after giving effect to the adjustments contemplated under the SPA.

Conseguent to the completion of the acquisition, Ashwath became a wholly-owned subsidiary of the Company
with effect from August 1, 2025.

Following the change in ownership, the existing directors of Ashwath resigned from the Board with effect from July
31, 2025, and Mr. Parmod Sagar and Mr. Azim Syed were appointed as Directors of Ashwath with effect from the
same date.

Post-acquisition, the Company commenced the integration of Ashwath’s operations, governance framework and
business processes with those of the RHI Magnesita Group. The integration initiatives are focused on aligning
operational practices, strengthening internal controls and compliance processes, optimizing resource utilization,
and leveraging synergies across procurement, technology and management functions. The Company believes
that the integration will enhance operational efficiency, support long-term growth and create sustainable value
for all stakeholders.

PROPOSED MERGER OF THE COMPANY WITH AND INTO ASTWATH TECHNOLOGIES PRIVATE LIMITED
The Board of Directors of the Company and the Board of Directors of Ashwath Technologies Private Limited

(“Ashwath”), a subsidiary of the Company, at their respective meetings held on May 22, 2026, approved the
Scheme of Merger of Intermetal Engineers (India) Private Limited (“the Company” or “Transferor Company”)
with and into Ashwath (“Transferee Company”), pursuant to the provisions of Section 233 of the Companies Act,
2013 and the rules made thereunder, as amended from time to time.

The proposed merger is intended to simplify the corporate structure, achieve operational and administrative
efficiencies, optimize resource utilization and create long-term value for the stakeholders of both companies. The
Scheme is presently under implementation and is subject to the receipt of the requisite approvals, consents and
sanctions from the concerned statutory and regulatory authorities, as applicable.

Upon the Scheme becoming effective, 10,000 (Ten Thousand) equity shares of Ashwath having a face value of Rs.
10 (Rupees Ten only) each, fully paid-up, including shares held by nominee shareholder(s), shall be issued and
allotted to the equity shareholder(s) of the Company, including nominee shareholder(s), in proportion to their
respective shareholding in the Company, in accordance with the terms of the Scheme.

Consequent upon the Scheme becoming effective, the Company shall stand dissolved without winding up and
Ashwath shall continue as the surviving entity. Further, Ashwath will become a wholly-owned subsidiary of RHI
Magnesita India Limited.

The Board will keep the Members informed of any material developments relating to the proposed merger in
accordance with the applicable laws and regulatory requirements.

CIN: U28920MH 1988PTC047421; GSTN: 27AAACIT320/12M; M +91 9324444135
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BOARD OF DIRECTORS & KEY MANAGERIAL PERSONAL (‘KMP")
There was no change in the Directors of the Company during the period under review.

In accordance with the provisions of the Companies Act, 2013 and the Articles of Association of the Company,
Mr. Azim Syed (DIN: 10641934) is liable to retire by rotation at the forthcoming Annual General Meeting ("AGM")
and, being eligible, has offered himself for re-appointment. A resolution seeking shareholders' approval for his re-
appointment forms part of the Notice convening the AGM.

MEETINGS OF THE BOARD
During the financial year 2025-26, five (5) meetings of the Board of Directors were held on May 26, 2025, July 21,
2025, August 6, 2025, November 6,2025 and February 6, 2026.

The gap between any two consecutive Board Meetings did not exceed the period prescribed under the applicable
provisions of the Companies Act, 2013. Proper notices of the meetings were given to all Directors and the
proceedings of the meetings were duly recorded in the Minutes Book maintained for this purpose in accordance
with the provisions of the Companies Act, 2013 and applicable Secretarial Standards.

The details of attendance of the Directors at the Board Meetings held during the financial year are provided below:

Name of Directors Number of meetings attended/

total meetings held during the F.Y. 2025-26
Mr. Parmod Sagar 5/5
Mr. Azim Syed 5/5

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to the requirements under Section 134(3)(c) read with section 134(5) of the Companies Act, 2013, with
respect to Directors Responsibility Statement, your Directors hereby confirm that -

- in the preparation of the annual accounts, the applicable accounting standards had been followed along
with proper explanation relating to material departures;

- the Directors selected such accounting policies and applied them consistently and made judgments and
estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the
Company at the end of the financial year and of the profit of the Company for that period;

- the Directors had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company
and for preventing and detecting fraud and other irregularities;

- the Directors had prepared the annual accounts on a going concern basis,

- the Company being an unlisted company is not required to make a statement on internal financial
controls of the Company and

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

AUDIT COMMITTEE AND VIGIL MECHANISM

The provisions of Section 177 of the Companies Act, 2013 alongwith sub-rule 6 and 7 of the Companies (Meetings
of the Board and its Powers) Rules, 2013 are not applicable to the Company.

CIN: U28920MH 1888PTCOA7421; GSTN: 27AAACIT320/1ZM; M +91 9324444135
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PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS UNDER SECTION 186 OF THE COMPANIES ACT,
2013

During the financial year under review, the Company did not provide any loans, guarantees, or securities pursuant

to the provisions of Section 186 of the Companies Act, 2013.

However, on August 1, 2025, the Company acquired 100% of the equity share capital of Ashwath Technologies
Private Limited for a total consideration of Rs. 14,11,88,690. Consequently, Ashwath Technologies Private
Limited became a wholly owned subsidiary of the Company. Detalls of the acquisition are provided elsewhere in
this Report.

The aforesaid investment was made in compliance with the provisions of Section 186 of the Companies Act, 2013
and was within the limits prescribed thereunder.

SUBSIDIARY COMPANIES, JOINT VENTURE OR ASSOCIATE COMPANIES
The Company is a 100% wholly owned subsidiary of RHI Magnesita India Limited, and RHI Magnesita N.V. is
ultimate holding company.

Pursuant to post acquisition of 100% shareholding of Ashwath, is has become wholly owned subsidiary of the
Company with effect from August 1, 2025.

In accordance with Section 129(3) of the Act, a statement containing salient features of financial statements of
Ashwath in Form No. AOC-1 is attached to this report as Annexure |.

In'terms of the provisions of Rule 6 of Companies (Accounts) Rules, 2014, as amended from time to time, the
Company is not required to prepare its consolidated financial Statements with its wholly owned subsidiary for FY
2025-26, as RHIM, the holding Company is preparing financial statements in compliance with the applicable
Accounting Standards and in accordance with the provisions of Schedule Il of the Act and the same to be filed
with the concerned Registrar of Companies.

The Company does not have any subsidiary company or joint ventures and no company has become or ceased to
be a subsidiary, joint venture, or associate company during the year 2025-26.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

All related party transactions that were entered into during the financial year ended March 31, 2026 were on an
arm’s length basis and in the ordinary course of business. Therefore, the provisions of Section 188 of the
Companies Act, 2013 were not attracted. Further, there are no materially significant related party transactions
during the year under review made by the Company with Promoters, Directors, or other designated persons
which may have a potential conflict with the interest of the Company at large. Thus, disclosure in Form AOC-2 is
not required. However, the disclosure of transactions with related party for the year, as per Accounting Standard
on Related Party Disclosures is given in the note no. 41 to the Financial Statements as on March 31, 2026.

INTERNAL FINANCIAL CONTROLS

The Company has in place adequate internal financial controls commensurate with the size, scale and nature of
its business operations. The internal financial control framework is designed to ensure the orderly and efficient
conduct of business, safeguarding of assets, prevention and detection of frauds and errors, accuracy and
completeness of accounting records, and timely preparation of reliable financial information.

CIN: U28820MH1988PTC047421; GSTN: 27AAACIT32011ZM: M +91 9324444135
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The Company has established appropriate policies, procedures and control mechanisms to ensure compliance
with applicable laws and regulations and to support effective financial and operational management. The
management periodically reviews the adequacy and effectiveness of the internal control systems and takes
necessary corrective actions, wherever required.

During the financial year under review, the Board did not observe any material weakness or significant deficiency
in the design or operation of the Company's internal financial controls. The Board is of the opinion that the
internal financial controls of the Company are adequate and were operating effectively during the year under
review.

AUDITOR'S REPORT
The Statutory Auditors' Report on the Financial Statements of the Company for the financial year ended March 31,
2026 does not contain any qualification, reservation, adverse remark or disclaimer.

Accordingly, no explanation or comments by the Board are required pursuant to the provisions of Section 134(3)(f)
of the Companies Act, 2013.

SECRETARIAL STANDARDS
The Company complies with all applicable Secretarial Standards.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND QUTGO

- Energy Conservation and Technology Absorption
Even though operations of the Company are not energy intensive, the management has been highly
conscious of the importance of conservation of energy and technology absorption at all operational levels
and efforts are made in this direction on a continuous basis. The requirements of disclosure of particulars
with respect to conservation of energy and technology absorption are not applicable to the Company and
hence the same has not been provided.

- Technology Absorption
During the period under review, there has been no changes in the technology used by the Company.

- Foreign Exchange Earnings and outgo:
During the period under consideration, foreign exchange earnings and outgo are as under:

(Amount in Rs. Lakh)

Particulars EA T 2025-26 A 1 2024-25

Earnings 20.07 36.77

Outgo 5 “
RISK MANAGEMENT POLICY

Risk Management is the process of identification, assessment and prioritization of risks followed by coordinataed
efforts to minimize, monitor and mitigate/control the probability and/or impact of unfortunate events or to
maximize the realization of opportunities.

There are no risks which in the opinion of the Board threaten the existence of the Company.

CIN: U28920MH198BPTCO47421; GSTN: 27AAACI7320)1ZM; M +91 9324444135
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PREVENTION OF SEXUAL HARASSMENT AND MATERNITY BENEFIT
The Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 seeks to
protect women colleagues against sexual harassment at their workplace.

Pursuant to the requirements of Section 22 of Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 read with the rules made thereunder, the Company has not received any
complaint of sexual harassment during the period under consideration.

The Company affirms its adherence to the Maternity Benefit Act, 1961, as amended from time to time. During
FY26, the Company remained fully compliant with the provisions of the Act, ensuring that all eligible female
employees were granted the prescribed maternity leave and benefits in accordance with the applicable legal
requirements,

MATERIAL CHANGES AND COMMITMENTS

No material changes and commitments affecting the financial position of the Company occurred between the
end of the financial year to which this financial statement relates and the date of this report except to the extent
stated hereinabove.

CORPORATE SOCIAL RESPONSIBILITY

The Company is not required to constitute a Corporate Social Responsibility Committee as it does not fall within
preview of Section 135(1) of the Companies Act, 2013 and hence it is not required to formulate policy on
Corporate Social Responsibility.

EXTRACT OF ANNUAL RETURN

As per amendment in Companies Act, 2013, the Company is not required to prepare extract of annual return and
the Company does not have any active website. Extract of Annual Return for the financial year ending March 31,
2026 is available for inspection during working hours.

DEMATERIALISATION OF SECURITIES

The Equity shares of the Company have been admitted with National Securities Depository Limited (“NSDL”)
under ISIN No. INE19BNO1010 respectively to facilitate the transfer/subscription of shares of the Company in
dematerialized form in terms of the provisions of Companies (Prospectus and Allotment of Securities) Rules,
2014.

REGISTRAR AND SHARE TRANSFER AGENT

Skyline Financial services Pvt. Ltd.

D-153-A, First Floor, Okhla Industrial Area, Phase-l, New Delhi-Delhi-110020
Email: admin@skylinerta.com

Website: www.skylinerta.com

GENERAL
Your Directors state that no disclosure or reporting is required in respect of the following matters, as there were
no transactions or developments relating to these items during the financial year under review:

- No significant or material orders were passed by any Regulators, Courts, or Tribunals that would impact the
going concern status of the Company or its future operations. However, Members’ attention is drawn to the
Statement on Contingent Liabilities and Commitments in the Notes to the Financial Statements.

- Nofraud has been reported by the Auditors to the Board of Directors.

-  There has been no change in the nature of business of the Company.
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- Mo proceedings are pending or were initiated under the Insolvency and Bankruptcy Code, 2016, during the
year or as at the end of FY'26.

- There were no instances of one-time settlement with any bank or financial institution.

- The Company has not accepted any deposits within the meaning of Section 73 to 76 of the Companies Act,
2013 read with the Companies (Acceptance of Deposits) Rules, 2014, nor are there any unclaimed deposits
orinterest thereon requiring disclosure.

- During the year under review, the Company has not provided any loans, guarantees, or securities.

- The Company has notissued any equity shares with differential rights as to dividend, voting, or otherwise.

- No shares, including sweat equity shares, have been issued under any Employee Stock Option Scheme or
similar scheme, as no such scheme exists in the Company.

- None of the employees has received remuneration exceeding the limit as stated in Rule 5(2) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

- The Company does not have any subsidiary company or joint ventures and no company has become or
ceased to be a subsidiary, joint venture, or associate company of the company during the year.

27. ACKNOWLEDGEMENT
Your Directors® would like to place on record their sincere appreciation for the support and assistance extended
by the Bankers and various Government authorities at all levels.

Your Directors are thankful to the esteemed Members for their continued support and confidence reposed in the
Company and its management.

By Order of the Board
Intermetal Engineers (India) Private Limited
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Parmod Sagar

Chairman
DIN: 06500871

Place: Gurugram, Haryana
Date: May 22, 2026
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ANNEXURE-I

FORM AOC-1

[Statement pursuant to first proviso to sub-section (3) of section 129 of the Companies Act 2013, read with Rule 5 of Companies
{Accounts) Rules, 2014 in the prescribed Form AOC-1 relating to subsidiary companies]

Name of the subsidiary company :

Date of becoming subsidiary 3
Start date of accounting period of subsidiary

End date of accounting period of subsidiary

Reporting currency

Exchange rate :
Rounding-off

Share capital

Reserves and surplus/ other equity

Total Assets

Total Liabilities

Investments

Turnover %
Profit/ (Loss) before tax :
Provision for tax ]
Profit/ (Loss) after tax .
Proposed dividend

% of shareholding

Country

Ashwath Technologies Private Limited
August 1, 2025
April 1, 2025
March 31, 2026
INR

(In Rs. Lacs)
1.00

245.11

447.44

201.33

0.00

1,737.68
275.57

57.13

218.44

100%

India

Place: Gurugram, Haryana
Date: May 22, 2026

By Order of the Board
Intermetal Engineers (India) Private Limited
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od Sagar
Chairman
DIN: 06500871

Registered Office: Gala No. 18, Noble Industrial Estate No.1, Navghar, Vasal Road (East), Palghar, Maharashtra-401202, India
CIN: U28920MH1988PTC047421; GSTN: 27AAACIT320)1ZM; M +81 8324444135
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Independent Auditors’ Report

To the Members of
intermetal Engineers (India) Private Limited

Report on the Audit of the Financiai Statements
Opinion

We have audited the accompanying financial statements of Intermetal Engineers (India)
Privale Limited (“the Company”), which comprise the balance sheet as al 31 March 20286,
the statement of profit and loss including other comprehensive income, the statement of
changes in equity and the cash flow statement for the year then ended, and notes to the
financial statements, including a summary of the material accounting policies and other
explanatory information (hereinafter referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Aci,
2013 {“the Act") 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
Companies (Indian Accounting Standards) Rules 2015, as amended, ("Ind AS") and other
accounting principles generally accepted in India, of the state of affairs of the Company as
at 31 March 2026, its profit (including other comprehensive loss}, changes in equity and its
cash flows for the year ended on that date.

Basis for Opinlon

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
SAs are further described in the Auditors’ Responsibility for the Audit of the Financiai
Statements seclion of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India {"ICAI") together
with the ethical requirements that are relevant to our audit of the financial statements under
the provisions of the Act and Rules thereunder, and we have fulfilied our other ethical
responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the financial statements.
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Independent Auditors’ Report {Continued)

Intermetal Engineers (India) Private Limited

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters
were addressed in the context of our audit of the financial siatements as a whole and in
forming our opinion thereon, and we do not provide a separate apinion on these matters.

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicabie tc the
Company as it is an unlisted company.

Information other than the Financiai Statements and Auditor's Report thereon

The Company's Board of Directors are responsible for the other information. The other
information comprises the information Included in the Bcard's Report, but does not include
the financial statements and our auditors’ report thereon,

Qur 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 slalements, our responsibility is to read the other
information and, in doing so, consider whether the other information is malerially
incensistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to he materially misstated,

If, based on the work we have performed on cther information obtained pricr to the date of
cur auditor's report, we conclude thal there is a material misstatement of this other
information, we are required to report that fact, We have nothing to report in this regard.

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

The accompanying financial statements have been approved by the Board of Directors of
the Company. The Company's Board of Directors is responsible for the matters stated in
Section 134(5) of the Act, with respect to the preparation and presentation of these financial
statements that give a true and fair view of the financial position, financial perfermance
including other comprehensive income, changes in equity and cash flows of the Company
in accordance with Ind AS and other accounting principles generally accepted in India. This
respeonsibility also includes malntenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing
and detecting frauds and other iregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonabie and prudent; and
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and compieteness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.




Independent Auditors’ Report (Continued)

Intermetal Engineers (India) Private Limited

Responsibilities of Management and Those Charged with Governance for the
Financiai Statements (Continued)

In preparing the financial statements, Board of Directors is responsible for assessing the
Company’s ability {o continue as a going concern, disclosing, as applicable, matters refated
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.

The Board of Directors is responsible for overseeing the Company's financial reporting
process.

Auditors’ Responsibility for the Audit of the Financiai Statements

Our objectives are to obtain reasonable assurance about whether the flnancial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditors’ report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducled 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 couid
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 specified under section 143(10) of the Act, 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 tc 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 Act, 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.
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Intermetal Engineers (India) Private Limited
Auditors’ Responsibility for the Audit of the Financial Statements (Continued)

» Conclude on the appropriateness of management’s use of the going conoern 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 concermn. 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 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 fransactions and events in a manner that achieves fair presentation.

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and 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 cemplied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards,

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.
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Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order'), issued by
the Central Government of India in terms of Section 143(11) of the Act, we give in
‘Annexure A", a statement on the matters specified in the paragraphs 3 and 4 of the
Order, to the extent applicable.

1.

Further to our comments in Annexure A, as required by Section 143(3) of the Act based
on our audit, we report to the extent applicable, that:

(@)

(0)
()
(d)

(e)

(M)

(9)

we have sought and obtained all the information and explanations, which to the
best of our knowledge and belief were necessary for the purposes of our audit of
the accompanying financial statements;

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 financial statements dealt with by this report are in agreement with the books
of account;

in our opinion, the aforesaid financial statements comply with the Ind AS
prescribed under Section 133 of the Act;

on the basis cf the written representations received from the directors and taken
on record by the Board of Directors, ncne of the directors is disqualified as on
31 March 2026 from being appointed as a director in terms of Section 164(2) of
the Act;

with respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure B". Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of the Company's internal
financial controls over financial reporting;

With respect to the other matters to be included in the Auditors’ Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as
amended, in our opinicn 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 as at 31 March 2026;

ii. the Company did not have any long-term contracts, including derivative
contracts, for which there were any material foreseeable losses as at 31 March
2026;

ii. there were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended
31 March 2026.
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Report on Other Legal and Regulatory Requirements (Continued)

iv.

Vi,

Mumbai, May 22, 2026

(h)

(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 securities premium or any other sources cr kind of funds) by the Company to or
in any person(s) or entity(ies), including foreign entities (‘the intermediaries’), with
the understanding, whether reccrded 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 (‘the Ultimate

Beneficiaries') or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief,
no funds have been received by the Company from any person(s) or entity(ies),
including foreign entities (‘the 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 Beneﬁcuanes
and

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

The Company has not declared or paid any dividend during the year ended 31
March 2026.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of accounts which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software except that the audit log
is not maintained in case of modification by certain users with specific access and
for direct data changes at the datahase level. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered
with. Additionally, the audit trail has been preserved by the Company as per the
statutcry requirements for record retention from the date it was made operational
by the Company.

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

In our opinion and according to the information and explanations given to us, the
Company has not paid managerial remuneration to its directors during the current
year.

For Saini Pati Shah & Co LLP,
Chartered Acccuntants
Firm's Registration No: 137904W/W100622

ot
Ankush Shah
Partner
Membership No: 145370
UDIN: 26145370AUKHPQ5965
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Annexure A to the Independent Auditors’ Report — 31 March 2026

With reference to the Annexure A referred to in the Independent Auditors' Report to the
memhers of the Company on the financial statements for the year ended 31 March 2026,
we report the following:

(N (a)(A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of property, plant and equipment.

(B) The Company has maintained proper records showing full pariculars of
intangible assets.

(b} The property, plant and equipment have been physically verified by the
management during the year and no material discrepancies were noticed on
such verification. In our opinion, the frequency of physical verification
program adopted by the Company, is reasonable having regard to the size
of the Company and the nature of its assets.

(c) According to the information and explanations given to us and on the basis
of our examination of the records of the Company, the title deeds of all the
immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee)
as disclosed in the financial statements, are held in the name of the
Company.

(d) The Company has not revalued its property, plant and equipment cr
intangible assets during the year. Accordingly, reperting under clause 3(i)(d)
of the Order is not applicable to the Company.

(e) No proceedings have been initiated or are pending against the Ccmpany for
holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (45 of 1988) and rules made thereunder. Accordingly, reporting
under clause 3(i)(e) of the Order is nct appiicable to the Company.

(ii) (@) The inventory has been physically verified by the management during the year.
In our opinion, the frequency of such verification is reasonable, We are infcrmed
that no discrepancies of 10% or more in the aggregate for each class of
inventory were noticed on verification between the physical stocks and the book
records.

(b) According to the information and explanations given to us and on the basis of
our examination of the reccrds of the Company, the Company has not been
sanctioned any working capital limits from banks or financial institutions on the
basis of security of current assets at any point of time of the year. Accordingly,
reporting under clause 3(ii)(b) of the Order is nct applicable to the Company.
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Annexure A to the Independent Auditors' Report — 31 March 2026 (Continued)

(iii)

According to the information and explanations given to us and on the basis of
our examination cf the records of the Company, the Company has not provided
any guarantees or security or granted any advances in the nature of loans,
secured or unsecured, to ccmpanies, firms, limited liability partnership or any
other parties during the year. The Company during the year has made
investments in cempanies and granted interest free unsecured loans to other
parties (employees) in respect of which the requisite information is as below.

(@) Based on the audit procedures carried on by us and as per the information and

(b)

()

(d)

(e)

(f)

explanations given to us, the Company during the year has granted interest free
unsecured loans to cther parties (employees) as below:

(Rs in lakhs)
Particulars Loans
_Aggregate amount during the year ended
Others {employees) 0.50
Balance outstanding as at balance sheet date
Others (employees) =

According to the infermation and explanations given to us and based on the
audit procedures conducted by us, in our opinion the investments made and the
terms and conditions of the loans granted during the year are, prima facie, not
prejudicial to the interest of the Company.

According to the information and explanations given to us and on the basis of
our examination of the records of the Company, in the case of interest free
unsecured loans given to other parties (employees), in our opinion the

repayment of principal has been stipulated and the repayments or receipts have
been regular.

According to the information and explanations given to us and on the hasis of
our examination of the records of the Company, there is no overdue amount for
more than ninety days in respect of loans granted during the year.

According to the information and explanations given to us and on the basis of
our examination of the records of the Company, there is nc loan granted falling
due during the year, which has been renewed or extended or fresh loans
granted to settle the overdues of existing loans given to same parties.

According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has not granted
any loans during the year either repayable on demand or without specifying any
terms or period of repayment.
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(iv)

v)

(vi)

(vii)

(viii)

(ix)

In our opinion, and according 1o the information and explanations given 1o us, the
Company has not granted any loans, or pravided any guaraniees or security 1o the
parties covered under sections 185 of the Act. In our opinion, and according 1o the
informalion and explanations given to us, the Company has complied with the
provisions of section 186 of the Act in respect of investments made. According to
the information and explanaticns given to us, the provisions of Section 186 of the
Act in respect of the loans given, guarantees given or securities provided are not
applicable to the Company.

In our opinion, and according to the information and explanations given to us, the
Company has not accepted any deposits or there is no amount which has been
considered as deemed deposit within the meaning of sections 73 to 76 of the Act
and the Companies (Acceptance of Deposits) Rules, 2014 (as amended).
Accordingly, reporting under clause 3(v) of the Order is not applicable to the
Company.

The Central Government has not specified the maintenance of cost records under
sub-section (1) of section 148 of the Act, in respect of Company's products/business
activity. Accordingly, reporting under clause 3(vi} of the Order is not applicable to
the Company.

{a) The Company does not have liability in respect of Service tax, Duty of excise,
Sales tax and Value added tax during the year since effective 1 July 2017,
these statutory dues have been subsumed into Goods and Services Tax.

According to the information and explanations given to us and on the basis of
our examination of the records of the Company, amounts deducted / accrued
in the books of account in respect of undisputed statutory dues including
Goods and Services Tax, Provident Fund, Employees' State Insurance,
Income-Tax, Duty of Customs, Cess and other material statutory dues have
been regularly deposited by the Company with the appropriate authorities.
Further, no undisputed amounts payabie in respect thereof were outstanding
af the year-end for a period of more than six months from the date they
became payable.

(b) According to the information and explanations given to us, there are no
statutory dues referred to in sub-clause (a) above that have not been
deposited with the appropriate authorities on account of any dispute.

According to the information and explanations given to us, no transactions were
surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 (43 of 1861) which have not been recorded in the books
of accounts.

{a) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company did not have
icans or borrowings from any lender during the year. Accordingly, reporting
under clause 3(ix)(a) of the Order is not applicable to the Company.
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(x)

(xi)

(b)

According 1o the information and explanations given to us and representation
received from the management of the Company, and on the basis of our audit
procedures, the Company has not been declared a willful defaulter by any bank
or financial institutions or government or government authority. Accordingly,
reporting under clause 3(ix)(h) of the Order is not applicable to the Company.

(¢} According to the information and explanations given 1o us and on the basis of

(d)

(e)

(f)

our examination of the records of the Company, the Company has not taken
any term loans from any lender. Accordingly, reporting under clause 3(ix){c) of
the Order is not applicable to the Company.

According to the information and explanations given to us, and on an overali
examination of the balance sheet of the Company, we report that the Company
has not raised funds on short term basis during the year. Accordingly, reporting
under clause 3(ix)(d) of the Order is not applicable to the Company.

According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the
Company has not taken any funds from any entity or persons on account of or
to meet the obligations of its subsidiaries (as defined under the act). The
Company does not hold any investment in any associate or joint venture (as
defined under the Act) during the year ended 31 March 2026. Accordingly,
reporting under clause 3(ix)(e) of the Order is not applicable to the Company.

According to the information and explanations given to us and procedures
performed by us, we report that the Company has not raised loans during the
year on the pledge of securities held in its subsidiaries (as defined under the
act). The Company does not hold any investment in any associate or joint
venture (as defined under the act) during the year ended 31 March 2026.
Accordingly, reporting under clause 3(ix){f) of the Grder is not applicable to the
Company.

(a) The Company has not raised any money by way of initial public offer or further

(b)

(a)

public offer {including debt instruments), during the year. Accordingly, reporting
under clause 3(x)(a) of the Order is not applicable to the Company.

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

During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India
and to the best of our knowledge and according to the information and
explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company, noticed or reported during the year,
nor have we been informed of any such case by the management.
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(b) During the course of cur examination of the books and records of the Company,

carried outin accordance with the generally accepted auditing practices in India,
a report under Section 143(12) of the Act, in Form ADT-4, as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to be
filed with the Centrai Government. Accordingly, the reporting under clause
3(xi){b) of the Order is not applicable to the Company.

(c) According to the information and explanations given to us, including the

(xii)

(xiii)

(xiv)

(xv)

{xvi} (a)

(b)

(©)

(d)

representation made to us by the management of the Company, there are no
whistle-blower complaints received by the Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not
applicable to it. Accordingly, reporting under clause 3(xii) of the Order is not
applicable to the Company,

In our opinion and according to the information and explanations given to us, the
transactions with the related parties are in compliance with section 188 of the
Act, where applicable, and the details of the related party transactions have been
disclosed in the financial statements as required by the applicable accounting
standards. Further, the Company is not required to constitute an Audit Committee
under Section 177 of the Act, and accordingly, to this extent, reporting under
clause 3(xiii) of the Order is not applicable to the Company.

In our opinion and based on our examination, the Company does not have an
internal audit system and is not required to have an internal audit system as per
provisions of the Companies Act 2013,

According to the information and explanation given to us, the Company has not
entered into any non-cash transactions with its directors or persons connected
with them and accordingly, pravisions of section 192 of the Act are not applicable
to the Company.

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

The Company has not conducted non-banking financial / housing finance
activities during the year. Accordingly, the reporting under clause 3(xvi){b) of the
Order is not applicable to the Company.

The Company is not a Core Invesiment Company (CIC) as defined in the
regulations made by the Reserve Bank of India. Accordingly, the reporting under
clause 3(xvi)(c) of the Order is not applicable to the Company.

In our opinion, the Group (as defined in the Core Investment Companies
(Reserve Bank) Directions, 2016) does not have any CICs, which are part of the
Group. Accordingly, the reporting under clause 3{xvi)(d) of the Order is not
applicable to the Company.
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Annexure A to the Independent Auditors’ Report — 31 March 2026 (Continued)

{xvii)
(xviii)

(xix)

{xx)

(xxi)

Mumbai, May 22, 2026

The Company has not incurred any cash loss in the current as well as the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly,
reporting under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the plans of the Board of Directors and management
and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any materiai uncertainty
exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, howevor, state that this is not
an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged by the Company as and when
they fall due.

According to the information and explanations given to us, the Company does not
fulfill the criteria as specified under section 135(1) of the Act read with the
Companies (Corporate Social Responsibility Policy) Rules, 2014. Accordingly,
reporting under clause 3(xx) of the Order is not applicable to the Company.

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

For Saini Pati Shah & Co LLP
Chartered Accountants
Firm’s Regisiration No: 137904W/W 100622

bt

Ankush Shah

Partner

Membership No: 145370
UDIN: 26145370AUKHP Q5965
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Annexure B to the Independent Auditors’ Report — 31 March 2026

Report on the Internal Financial Controls with reference to the aforesaid financial

statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

{Referred to in paragraph (2){f) under ‘Report on Other Legal and Regulatory Requirements'
section of our report of even date)

Opinion

We have audited the internal financial controls with reference to financial statements of
Intermetal Engineers {India) Private Limited (“the Company”) as of 31 March 2026 in
conjunction with our audit of the financial statements of the Company for the year ended on
that date.

{n our opinion, the Company has, in all material respects, adequate internal financial
controls with reference to financial statements and such internal financial controls were
operating effectively as at 31 March 2026, based on the internal financial contrals with
reference to financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India {“the Guidance Note").

Management's Responsibility for Internal Financial Controls

The Company's Board of Directors are responsible for establishing and maintaining internal
financial controls based on the internal controls with reference to financial statements
criteria established by the Company considering the essential components of internal
control stated in the Guidance Note. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company's policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Audilors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
respect to financial statements based on our audit. We conducted our audit in accordance
with the Guidance Note and the Standards on Auditing, prescribed under Section 143(10)
of the Act, {o the extent applicable to an audit of internal financial controls with reference to
financial statements. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls with reference to financial statements were
established and maintained and whether such controls operated effectively in all material
respects.
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Annexure B to the Independent Auditors’ Report — 31 March 2026 (Continued)
Auditors’ Responsibility {Continued)

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system with respect to financial statements and their operating
effectiveness. Our audit of internal financial controls with respect to financial statements
included obtaining an understanding of internal financial controls with respect to financial
stalemments, assessing the risk that a material weakness exists, and testing and evatuating
the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditors’ judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for cur audit opinion on the Company’s internal financial controls system with
reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial controls with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accardance with generally
accepted accounting principles. A company's internal financial controls with reference to
financial statements include those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly refiect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of
the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

Because of the inherent limitations of internal financial conirols with reference to financial
statements, including the pessibility of collusion or improper management override of
controls, material misstatements due to error or fraud may occur and not be detected. Alsg,
projections of any evaluation of the internal financial controls with reference to financial
statements to future periods are subject to the risk that the internal financial control with
reference to financial statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For Saini Pati Shah & Co LLP
Chartered Accountants
Firm’'s Registration No: 137904W/MW 100622

AHEE

Ankush Shah
Partner
Membership No: 145370

Mumbai, May 22, 2026 UDIN: 26145370AUKHPQS5965




Intermetal Engineers (India) Private Limited
1 amounts are in INR Lakhs, unless othervise stateds

Balance sheet as at 31 March 2026

Particulars

Note No. Asat As at
31 March 2026 31 March 2025
ASSETS
Non-current assets
Properiy. plant and equipment 4 272.39 273.94
Intangihle assets 3 0.05 0.26
Financial assets
Investments [411.89 -
Other non-current assets 7 1.70 1.74
Total non-current assets 1,686.03 275.94
Current assets
Inventories L &1 .06 61.87
Financial assets
Trade receivables G 3580 47.05
Cash and cash equivalents 10 28241 1.324.43
Other financial asscis i1 039 16.07
Current lax assets (net) 12 24.30 23.86
Other current assets 13 6.34 (.98
Total current assets 430.30 1,474.26
Total asscts 2,116.33 1,750.20
EQUITY AND LIABILITIES
Equity
Lquity share capital 14 1.75 1.60
Cther equity 15 1.972.33 163841
Total equity 197428 £,660.01
Liabilities
Non-current liabilities
Provisions 16 17.86 15.89
Delerred tax liabilities (net) 17 21.76 30.07
Total non-current liabilities 45.62 45.96
Current liabilities
Financial liabilitics
Trade pavables
- Total outstanding dues to micro and small enterprises IR 27.01 12.17
- Total outstanding dues to creditors other than micro and small enterprises 37.30 16.78
Other financial liahilities 19 8.36 884
Contract liabilities 20 14.70 0.59
Provisions 21 072 0.59
Current 1ax liabilities {net) 22 073 -
Other current liabilities 23 7.61 3.26
Total current liahillties Y6.43 H4.23
Total liabilities 142.05 90.19
Total equity and llabilities 2,116.33 1,750.20
Summary of material accounting policies 3
The accompanving notes are an imtegral part o these linancial statements [ o35

As per our repont of even date

For Saini Pati Shah & Co LLP
Chartered Accountants

Firm Registration No. | 37904W /W 100622

o

Ankusb Shah
Panner
Membership No. 143370

Mace Mumbai
Date: 22 May 2026

For and on behalf of tbe hoard of directors
Intermetal Engineers (ludia} Private Limited

N m\"’\d‘yﬂ\

armod Sagar

DIN- 06500871

Place: Gurugram
Date: 22 May 2026

Azim Sved

DIN: 10641934

Place: Gurugram
Date: 22 Min 2026



Intermetal Engineers (India) Private Limited
(Al amounts are in INR Lakhs. unless otherwise stated)

Statement of profit and loss for the year ended 31 March 2026

Particulars Note No.  For the year ended 31 For the vear ended
March 2026 31 March 2025

Income

Revenue tfrom operations i 547 44 611.76
Other income 25 1916 79.38
Total income 366.60 691.14
Lxpenses

Cost ol materials consumed 26 240.57 33985
Purchases of stock-in-trade 27 8002 -
Changes i inventories ol tinished goods. work-in-progress and stock-in-trade 28 (140 13.25
Employee benelits expenses 29 117.36 5961
Depreciation and amortization expense 30 747 709
Other expenses 31 3744 43.74
Total expenses 481.46 463.54
Profit before tax 85.14 227.60
Tax expense 32

- Current tax 2272 908
- Deferred tax (2.16) {1.54)
- Adjustment in respect of 1ax of earlier vears (044 (2.71)
Total tax expense 20.12 5483
Profit after tax 65.02 172,77
Other comprebensive income

frems that will not be reclassified te profit or loss

- Remeasurement of the defined benetit plans t0.61) (2.35)
- Income tax relating to items that will not be reclassified to profit or loss 0.13 0.59
Otber comprebensive income/{loss) for the year, net of tax {0.46) {1.76)
Total comprehensive income for the year 64.56 171.01
Basic and diluted carming per share (face value of Rs 100 each) 38 382142 10,818.48
Summary ol material accounting policies 3

The accompanying notes are an integral part o these financial statements 110 35

As per our report of even date
¥or Saini Pati Sbab & Co LLP
Chartercd Accountants

At

Ankush Sbah
Partner
Membership No. 1453370

Place: Mumbai
Date: 22 May 2026

For and on behalf of the board of directors
Intermetal Engineers (Indla) Private Limited

Sy

Parmod Sagar
Chairman
DIN: 06500871

Place: Gurugram
Date: 22 May 2026

A

Director
DIN: 10641934

Place: Gurugram
Date: 22 May 2026




Intermetal Engineers (India) Private Limited

Al amownts are m [NR Lakhs. unfess otherwise stated)

Statement ol changes in equity for tbe year ended 31 March 2026

A. Equity Share Capital

Particulars Note No. Amount
Balance as at 31 March 2024 i4 1.60
Add: Share issued during the year -
Balance as at 31 March 2025 1.60
Add; Share ssued duning the vear 0.15
Balance us at 31 March 2026 1.73
B. Other Equity
Particulars Note Na. Reserves and surplus Total ather equity
Retained earnings Securities Capital reserve
premium
Balance as at 31 March 2024 15 1.486.49 - 0.91 148740
Profit for the vear 172.77 - - 172.77
Other comprehensive income/(loss) {1.76) - - {1.76
Total comprehensive income for the vear 171.01 - - 171.01
Balance as on 31 March 2025 1,657.50 . 0.91 165841
Prolit for the vear 6502 - - 63.02
Other comprehensive income/tloss) (0.46) - - (0.46)
Total comprebensive income for the year 64.56 - - 64.56
Add: Securities premium received - 249.56 . 249.56
Balamce as on 31 March 2026 1.722.06 249,56 0.91 1,972,53
The accompanying notes are an mtegral part of these financial statemems I to 35

As per our report of even daic

For Saini Pati Shab & Co LLP
Chartered Accountants

Firm Registration No. [37904W/W 100622

Ak

Ankusb Shab
Partner
Membership No. 143370

Place: Mumbai
Date: 22 May 2026

Place: Gurugram
Date: 22 May 2026

For and on behalfof the board ol directors
Intermetal Engineers (Indiaj Private Limited

b,

Parinod Sagar
Charman
DIN: 06500871

\113 Syed

Director
DIN: 10641934

Pace: Gurugram
Date: 22 May 2026




Intermetal Engineers (India) Private Limited
fAl amounts are in I\ R Lakls, unless otherwise stated)

Cash flow statement for the year ended 31 March 2026

Particulars For the year ended 31 For the year ended
March 2026 31 March 2025
Cush flows from operating activities
Profit befure tax 83.14 2127.60
Adjustments for:
Depreciation and amortization expense 747 709
Interest income (18.45) 173.95)
Sundry balances written back 071 {0.06)
Provision no longer required written back - (1.52)
Allowance for expected credit [oss / (written back) 0.73 (145
Sundry balances written oft .00 017
Property. plant and equipment witten off 0.10 -
Operating cash flows before working capital changes 74.30 155.88
Changes in operating assets and liabilities:
(Ingrease) / Decrease in invenlories (19.20) 1590
{Increasc) / Decrease in trade receivables 10.50 2,65
{Inerease) / Decrease 1n other linancial assets Q1) {0.13)
(Increase) / Decrease in other assets (5.30) 1.48
Increase / (Decrease) in trade pavables 36.09 8.R8
Increase / ( Decrease) in other financial liabilities {0.48) 0.87
Increase / {Decrease) n contract liabiliies 411 10.60)
Inerease / {Decrease) in provisions 1.49 10.44)
Increase / (Decercase) in other habilitics 236 398
Casb generated from operations 113.76 188.46
Income taxes paid. net (22.04) 139.69)
Net cash flows generated Irom operating activities (A) 91.72 128.77
Cash flows from investing activities
Purchase of property. plant and equipment {including movement in capital advances) {5.80) (2.13)
Acquisition of equity interest in subsidiary (1411.89) -
Interest received 324 71.02
Net cash flows generated from investing activities (B) (1.383.45) 68.89
Cash flows from financing activities
Froceeds from issuance of equity shares (including securities premium) 249.71 -
Net cash flows generated from financing activities () 249.71 -
Net increase / {decrease) in casb and cash equivalents (A+B+C) {1,042.02) 197.66
Cash and cash equivalents at the beginning of the year 1.324.43 1.126.77
Cash and cash equivalents at the end of the year 282.41 1,324.43
Notes to cash flow statement:
| Components of cash and eash equivalents:
Balances with hanks
- 1n current accounts 28241 3443
- In deposit accounts {with eriginal materity of less than 3 months) - 1.290.00
Total cash and cash equivalents 282.41 1,324.43

2 The above cash flow statement has been prepared under the indirect method as set out in Ind AS 7 stalement ol cash flows ufs 133 ol Companics
Act. 2013 ('Act') read with Rule 4 of the Companies {Indian Accounting Standards) Rules 20135 as amended. and the relevant provisions of the

The accompany ing notes are an integral pant of these financial stalements

As per our repont ol even date

For Saini Pati Shah & Co LLP
Chartered Accountants

Finn Registration No. 137904W /W 100622

A

Ankush Shah
Partner
Membership No. 143370

Place: Munbay
Dane 22 May 2026

For and on behalt of the board of directors
Intermetal Engineers (India) Private Linnted

Pardvod Sapar
Chairman
DIN: 06500871

Place: Gurugram
Dae. 22 Man 2026

AACTX

Director
DIN: 10641934

Piace: Gurugram
Dage. 22 May 2026



Intermetal Engineers (India)} Private Limited
(Al wmounts are in INR lakhs, unless otherwise stuted)

Notes to the financial statement for the year ended 31 March 2026

. Corporate Information

Intermetal Engineers {India) Private Limited (“the Company’) is domiciled and incorporated in India under the
provisions of Indian Companies Act. The registered office of the Company is situated at Gala No. 18. Noble
Industrial Estate No. 1, Navghar, Vasai Road (East). Palghar, Mumbai - 401202, The Company is primarily
engaged in the business of manufacturing and sale of slide gate mechanics and related components.

Statement of compliance and basis of preparation and presentation

2.1

2.2

Statement of compliance

The financial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS)
as per the Companies (Indian Accounting Standards) Rules, 2015 as amended and notified under Section
133 of the Companies Act, 2013 (“the Act") and in conformity with the accounting principles generally
accepted in India and other relevant provisions of the Act.

These financiai statements for the year ended 31 March 2026 are approved by the Board of Directors at its
meeting held on 22 May 2026.

Basis of preparation and measurement

These financial statements have heen prepared on an accrual basis and under the historical cost convention
except for certain financial instruments that are measured at fair values at the end of each reporting period
(refer accounting policy regarding financial instruments).

Fair yalue measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is directly
ohservable or estimated using another valuation technique. In estimating the fair value of an asset or a
liability, the Company takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the measurement date.
Fair value for measurement and/or disclosure purposes in these financial statements is determined on such a

basis, except for mcasurements that have some similarities to fair value but are not fair value, such as net
realisable value in Ind AS 2 or value in use in Ind AS 36.

The Company uses valuation technigues that are appropriate in the circumstances and for which sufficient
data are available to measure fair value. maximising the use of relevant observable inputs and minimizing
the use of unobservable inputs.

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

Level |- Quoted {Unadjusted) marked prices in the active markets for identical assets or liabilities.

Level 2- Valuation techniques for which the lowest level input that is significant to the fair value
measureinent is directly or indirectly cbservable.

Level 3- Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservahle.
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Notes to the financial statement for the year ended 31 March 2026

2.3

24

Functional and presentation currency

These financial stateinents are presented in [ndian Rupees (INR}, which is also the Company’s functional
currency. All amounts have been rounded-off to the nearest lakhs, unless otherwise indicated.

Current Versus non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal
operating cycle and other criteria set out in the Schedule [[1 to the Companies Act, 2013. Based on the
nature of products and the time between the acquisition of assets for processing and their realisation in
cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose
of current — non-current classification of assets and liabilities.

Critical accounting judgements and use of estimates

The preparation of financial statements requires the management to make estimates and assuinptions that
affect the reported amounts of assets. liabilities, income and expenses and disclosure of contingent
liabilitics at the date of the financial statements and the results of operations during the reporting period.
The actual results could differ from those estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of revision or future periods if the revision affects bath current and future periods.

Accounting estimates and judgements are used in various line items in the financial statements for e.g.:

Property, plant and equipment

The management engages internal technical team to assess the remaining useful lives and residual value of
property. plant and equipment annually in order to determine the amount of depreciation to be recorded
during any reporting period. The management believes that the assigned useful lives and residual value are
reasonable.

Income taxes

The management judgment is required for the calculation of provision for income taxes and deferred tax
assets and liabilities. The Company reviews at each balance sheet date the carrying amount of deferred tax
assets / liabilities. The factors used in estimates may differ from actual outcome which could lead to
significant adjustinent to the amounts reported in the financial statements.

Contingencies

The management’s judgement is required for estinating the possible outflow of resources, if any. in respect
of contingencies/claim/litigations against the Company as it is not possible to predict the outcome of
pending matters with accuracy.

Expected credit losses on financial assets:

The impairment provisions of financial assets and contract assets are based on assumptions about risk of
default and expected timing of collection. The Company uses judgment in making these assumptions and
selecting the inputs to the impairment calculation, based on the Company’s past history of collections,
customer's creditworthiness. existing market conditions as well as forward looking estimates at the end of
each reporting period,




Intermetal Engineers (India) Private Limited
(All amounts are in INR lakhs, unless otheirnvise stated)

Notes to the financial statement for the year ended 31 March 2026

2.6

Impairment of non-financial assets

linpairment exists when the carrying value of an asset or cash generating unit ("CGU™) exceeds its
recoverable amount, which is the higher of its fair value less costs of disposal and its value in use. The
fair value less costs of disposal calculation is based on available data from binding sales transactions,
conducted at arm’s length, for similar assets or ohservable market prices less incremental costs for
disposing of the asset. The value in use calculation is based on a discounted cash flow (“"DCP™) model.
The cash flows are derived from the budget for future years and do not include restructuring activities that
the Coinpany is not yet committed to or significant future investments that will enhance the asset’s
performance of the CGLU being tested. The recoverable amount is sensitive to the discount rate used for
the DCF inodel as well as the expected future cash-inflows and the growth rate used for extrapolation
purposes.

lavestment in equity shares:

The Company is exposed to equity price risk from investments in equity securities measured at fair value
through profit and loss. The Management monitors the proportion of equity securities in its invesiment
portfolio based on market indices. Material investments within the portfolic are managed on an individual
basis and all huy and sell decisions are approved hy the Board of Directors.

Effective Interest Rate (EIR) Method:

The Company recognizes interest income / expense using a rate of return that rcpresents the best estimate of
a constant rate of return over the expected life of the loans given / taken. This estimation, by nature,
requires an element of judgement regarding the expected behaviour and life-cycle of the instruments. as
well as expected changes to other income/expense that are integral parts of the instrument.

Fair value measurements and valuation processes:

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
derived from active markets, they are determined using a variety of valuation technique that include the use
of valuation models. The inputs to these models are taken from observable markets where possible, hut
where this is not feasible, a degree of judgement is required in estahlishing fair values. Judgments include
considerations of inputs such as liquidity risk. credit risk and volatility. Changes in assumptions about these
factors could affect the reported fair value of financial instruments,

New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated May 07. 2025 and August 13, 2025 notified the
Companies (Indian Accounting Standards) Amendment Rules. 2025 and Companies (Indian Accounting
Standards) Second Amendment Rules, 2023, respectively, which amended certain accounting standards
(see below), and are effective for annual reporting periods beginning on or after April 01 2025:
s (lassification of liabilities as current or non-current and non-current liabilities with covenants -
amendments to Ind AS 1.
s Supplier finance arrangements - amendments to Ind AS 7 and Ind AS 107.
International tax reform - Pillar Two Model Rules - amendments to Ind AS 12,
Lack of excbangeability - amendments to Ind AS 21.

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




Intermetal Engineers (India) Private Limited
(All amounts are in INR lakhs, unless otherwise stared)

Notes to the financial statement for the year ended 31 March 2026

2.7 New Standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Lishilities with Covenants -
Amendments to Ind AS | - This amendment also includes specific provisions that will 1ake effect for
reporting periods beginning on or after April 01. 2026, as outlined below:

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

However, the amended requirements stipulate that entities will no longer be permitted to consider lender
waivers that are granted after the reporting date but before the Financial Statements are approved for the
purpose of classification of loans. This amendment is required to be applied retrospectively in accordance
with [nd AS 8. The Company does not expect this amendment to have an impact on ils operations or
Financial Statements,

3. Summary of Material Accounting Policies
3.1 Property, plant and equipment

All other ltems of property. plant and equipment are stated at historical eost [ess depreciation. Historical
cost includes expenditure that is directly attributable to the acquisition of the items. The gain or loss arising
on the disposal or retirement of an item of property, plant and equipment is determined as the difference
hetween the sales proceeds and the carrying amount of the asset and is recognized in the Statement of Profit
and Loss on the date of disposal or retirement.

Subsequent cosls are capitalised on the carrying amount or recognised as a separate assel, as appropriate,
only when future economic benefits associated with the item are probable to fiow to the Company and cost
of the item can be measured reliably. All other repair and maintenance are charged to the statement of
profit and loss during the reporting period in which they are incurred.

Depreciation on property. plant and equipment is provided on straight-line basis over the useful lives of
assets as determined on the basis of technical estimates which are similar to the useful lives as prescribed
under Schedule li to the Companies Act. 2013. Based on past experience and internal technical evaluation,
the management helieves that these useful lives represent the appropriate period of usage and therefore,
considered to be appropriate for charging depreciation. Depreciatlon on addition (disposal) is provided on a
pro-rata basis i.c. from (upto) the date on which assets is ready for use (disposed of).

Assets residual values, depreciation method and useful lives are reviewed at the end of flnancial year
considering the physical condition of the assets or whenever there are indicators for review and adjusts
residual life prospectively,

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are
included in the statement of profit and loss within other income.

3.2 Intangible Assets

ldentifiahle intangible assets are recognised when the Company controls the asset. it is probable that future
economic benefits attributed to the asset will fiow to the Company and the cost of the asset can be reliably
measured.
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3.4

At initial recognltion. the separately acquired intangihle assets are recognised at cost. Following initial
recognition, the intangible assets are carried at cost [ess any accumulated amortisation and accumulated
impairment losses, if any.

Amortisation is recognised in statement of profit and loss on a straight-line basis over the estimated useful
lives of intangible assets from the date they are available for use. The amortisation period and the
amortisation method are reviewed at least at each financial year end. If the expected useful life of the asset
is significantly different from previous estimates, the amortisation period is changed accordingly. Gains or
losses arising from the retirement or disposal of an intangihle asset are determined as the difference
hetween the net disposal proceeds and the carrying amount of the asset and recognised as income or
expense in the statement of profit and loss.

Foreign currency translation

Initial recognition
Foreign currency transactions are recorded in the reporting currency. by applying to the foreign currency

amount the exchange rate between the repoiting currency and the foreign currency at the date of the
transaction.

Conversion
Foreign currency monetary items are reported using the closing rate. Non-monetary items which are
carried in terms of historical cost denominated in a foreign currency are reported using the exchange rate at
the date of the transaction. Non-monetary iterns, which are measured at fair value or other similar valuation
denominated in a foreign currency, are translated using the exchange rate at the date when such value was
detenmined.

Exchange differences

Exchange differences arising on the settlement of monetary items or on reporting monetary items of
Company at rates different from those at which they were initially recorded during the year, or reported in
previous financial statements. are recognised as income or as expenses in the year in which they arise
except those arising from investments in non-integral operations.

Taxes
Tax expense comprises of current and deferred tax.

The income tax expense or credit for the period is the tax payable on the current period’s taxable income
based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities
attrihutable to temporary differcnces and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at
the end of the reporting period. Management periodically evaluates positions taken in tax returns with
respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions
where appropriate on the hasis of ainounts expected to be paid to the tax authorities.

Deferred income tax is provided in full. using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the financial statements.
Deferred income tax is determined using tax rates (and laws) that have been enacted or subslantially
enacted by the end of the reporting period and are expected to apply when the related deferred income tax
asset is realised or the deferred income tax liahility is settled.

Deferred tax assets are recognised for all deductihle temporary differences and unused tax losses only if it
is probable that future taxable amounts will be available to utilise those tempo ifferences and losses.
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3.6

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current 1ax
assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax
assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends
either 1o settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in the statement of profit and loss, except to the extent that it relates
to items recognised in other comprehensive income or directly in equity, In this case, the tax is also
recognised in other comprehensive income or directly in equity respectively.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced 10
the extent that it is no longer probable that sufficient taxable profits will be available to allow all or parr of
the asset to be recovered.

Inventories

Inventories are valued at the lower of cost (on first in first out basis in respect of trading goods and on
weighted average basis in respect of raw inaterials, work-in-progress and finished gooeds) and the net
realisable value after providing for obsolescence and other losses. where considered necessary. Cost
includes all charges in bringing the goods, including freight, octrol and other levies, Net realisable value is
the estimated selling price in the ordinary course of business less the estimated cost of completion and the
estimated costs necessary to make the sale. Stores and spares inventory is valued at cost.

Revenue recognition

Revenue fiom contract with customers is recognized when the Company satisfies the performance
obligation by transfer of control of promised product or service to customers in an amount that reflects the
consideration which the Company expects to receive in exchange for those products or services. Control is
defined as the ability to direct the use of and obtain substantially all of the economic benefits from an asset,
Revenue excludes taxes collected from customers.

Revenue is measured based on the transaction price. which is the expected consideration to be received, o
the extent that it is highly probable that there will not be a significant reversal of revenue in future periods.
If the consideration in a contract includes a variable amount. at the inception of the contract, the Company

estimates the amount of consideration to which it will be entitled in exchange for transferring the goods or
services to the customer.

At the inception of the contract, the Company identifies the goods or services promised in the contract and
assess which of the promised goods or services shall be identified as separate performance ohligations,
Promised goods or services give rise to separaie performance obligations if they are capable of being
distinct.

Revenue from the delivery of products is recognised at the point in time when control over the products is

passed to the customers, which is determined based on the individual Incoterms agreed in the customer
contract,

Contract balances:
The Company classifies the right to consideration in exchange for dcliverables as either a receivable or as
unbilled revenue. A receivable is a right to consideration that is unconditional upon passage of time.
Contract asset, which is presented as unbilled revenue, is classified as non-financial asset as the contractual
right to consideration is dependent on completion of contractual milestones.
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A contract liability is the obligation to transfer goods or services to a customer for which the Company has
received consideration {or an amount of consideration is due) from the customer. If a customer pays
consideration before the Company transfers goods or services to the customer, a contract liability is
recognised when the payment is made or the pavment is due {(whichever is earlier). Contract liabilities are
recognised as revenue when the Company performs under the contract. Contract liabilities include, and are
presented as *Revenue received in advance” and *Advances from customers’.

Other Income

Interest income

Interest income is recognized as it acerues in the statement of profit and loss using effective interest rate
method,

Financial instruments:

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of ancther entity.

i. Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus. in the case of financial assets not recorded
at fair value through profit and loss, transaction costs that are attributable to the acquisition of the
financial asset.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified as:

®  Debt instruments assets at amortised cost

e  Equity instrument measured at fair value through profit or loss (FVTPL)

When assets are measured at fair value, gains and losses are either recognised entirely in the statement
of profit and loss (i.e. fair value through profit and loss), or recognised in other comprehensive income
(i.e. fair value through other comprehensive income).

Debt instruments at amortised cost

A debt instrument is measured at amortised cost {net of any write down for impairment) if both the

following conditions are met:

e the asset is held to collect the contractual cash fiows (rather than to seil the instrument prior to its
contractual maturity 1o realise its fair value changes). and

e the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest (“SPPI™) on the principal amount outstanding.

Such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR)
method. Amortised cost is calculated by taking into account any discount or premium on acquisition and
fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in
the profit and loss. The losses arising from impairment are recognised statement of profit and loss. This
category generally applies to trade and other receivables
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Financial assets at [air value through OCI (FVTOCI)

A financial asset that meets the following two conditions is measured at fair value through OCI unless

the asset 1s designated at fair value through profit and loss under fair value option.

e  The financial asset is held both to collect contractual cash flows and to sell.

s The contractual terms of the financial asset give rise on specified dates to cash fiows that are solely
payinents of principal and interest on the principal amount outstanding.

Instruments included within the FVTOC] category are measured initially as well as at each reporting
date at fair value. Fair value movements are recognized in OCI. However, the Company recognizes
interest income, impairment losses & reversals and foreign exchange gain or loss in the Profit and Loss.
On derecognition of the asset, cumulative gain or loss previously recognised in OC1 is reclassified from
the equity to Profit and Loss. Interest earned whilst holding FVTOCI debt instrument is reported as
interest income using the EIR method.

Financial assets at fair value through profit and loss (FVTPL)
FVTPL is a residual categery for company’s investment instruments. Any instrutnents which does not
meet the criteria for categorization as at amortized cost or as FVTOC], is classified as at FVTPL.

All investments included within the FVTPL category are measured at fair value with all changes
recognized in the Profit and Loss

[n addition. the company may elect to designate an instrument, which otherwise meets amortized cost or
FVTOCI criteria. as at FVTPL. However. such election is allowed only if doing so reduces or
¢liminalcs a measurement or recognition inconsistency (referred to as “accounting mismatch’).

Equity investments

All equity investments in scope of Ind AS 109 arc measured at fair value. Equity instruments which are
held for trading are classified as at FVTPL. For all other equity instruments, the Company may make an
irrevocable election to present in other comprehensive income subsequent changes in the fair value, The
Company has not made any such election. This classification is made on initial recognition and is
irmevocable.

1f the Company decides to classify an equity instrument as at FVOCTI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OC]. There is no recycling of the amounts from
OCI 10 P&L, even on sale of investment, However, the Company may transfer the cumulative gain or
loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes
recognized in the P&L.

Investments in subsidiaries are carried at cost less accumulated impairment losses, in accordance with
Ind AS 27, 'Separate Financial Statements'. Cost comprises the purchase ecnsideration and directly
attributable transaction costs. Dividends received from subsidiaries are recognised in the Statement of
Profit and Loss when the right to receive the dividend is established. The Company assesses at each
reporting date whether there is any objective evidence of impairment of the investment in accordance
with Ind AS 36,

Derecognition
When the Company has transferred its rights to receive cash fiows from the asset or has assumed an
obligation to pay the received cash fiows in full without material delay 1o a third party under a -pass-
through™ arrangement: it evaluates if and to what extent it has retained the risks and rewards of
ownership.
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A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognised when;
e The rights to receive cash fiows from the asset have expired, or
e Based on above evaluation, either
{a) the Company has transferred substantially all the risks and rewards of the asset, or
(b) the Company has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred contro! of the asset.

When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor
transferred control of the asset. the Company continues to recognise the wransferred asset to the extent of
the Company’s continuing involvement. In that case, the Company also recognises an associated
liability. The transferred asset and the associated liability are measured on a bases that refiect the rights
and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that the
Company could be required 1o repay.

Impairment of financial assets

The Company assesses at each date of balance sheet whether a financial asset or a group of financial
assets is impaired. Ind AS 109 (*Financial instruments’) requires expected credit losses to be measured
through a loss allowance. The Company recognizes lifetime expected losses for all contract assets and /
or all trade receivables that do not constitutc a financing transaction. For all other financial assets,
expected credit losses are measured at an amount equal to the 12-month expected credit losses or at an
amount equal to the life time expected credit losses if the credit risk on the financial asset has increased
significantly since initial recognition.

ii. Financial liabilities

Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit
and loss or at amortised cost, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings, net
of directly attributable transaction costs.

The Company s financial liabilities include trade payables and other payables,

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at amortised cost

After initial recognition, interest-bearing loans and borrowiugs and other payables are subsequently
measured al amortised cost using the EIR method. Gains and losses are recognised in profit and loss
when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premiwm on acquisition and fees or
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the
statement of profit and loss.
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Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by anothcr from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
maodification is treated as the derecognition of the original liability and the recognition of a new

liability, The difference in the respective carrying amounts is recognised in the statement of proflt and
loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to
settle on a net basis, 10 realisc the assets and settle the liabilities simultaneously.

iv. Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After
initial recognition, no reclassification is made for financial assets which are equity instruments and
financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business wmodel for managing those assets. Changes to the business model are
expected to be infrequent. The Company's scnior management determines change in the business model
as a result of external or internal changes which are significant to the Company’s operations. Such
changes are evident 1o extemal parties. A change in the business model occurs when the Company
either begins or ceases to perform an activity that is significant to its operations. If the Company
reclassifies financial assets. it applies the reclassification prospectively fromn the reclassification date
which is the first day of the immediately next reporting period following the change in business modet.
The Company does not restate any previously recognised gains, losses (including impairment gains or
losses) or interest,

3.9 Impairment of non-financial assets

Non-financial assets including Property, plant and equipment with finite life are evaluated for
recoverability whenever there is any indication that their carrying amounts may not be recoverable. [f any
such indication exists, the recoverable amount {i.e. higher of the fair value less cost to sell and the value-in-
use) is determined on an individual asset basis unless the asset does not generate cash fiows that are largely
independent of those from other assets. In such cases, the recoverable amount is determined for the CGU to
which the asset belongs.

If the recoverable amount of an asset (or CGU) is estimated to be less than its carrying amount, the carrying
amount of the asset (or CGLJ) is reduced to its recoverable amount. An impairment loss is recognised in the
statement of profit and loss.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is
an indication that previously recognised impairment losses no longer exist or have decreased. If such
indication exists, the Company estimates the asset’s or CGU's recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to
determine the asset's recoverable amount since the last impairment loss was recognised. The reversal is
limited so that the carrying amount of the asset does not exceed its recoverable amount., nor exceed the
carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. Such reversal is recognised in the statement of profit and loss unless
the asset is carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.
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3.10 Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Company has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources will be required to settie the obligation and the
amount can be reliably estimated. Provisions are not recognised for future operating losses. Provision are
measured at the present value of management’s best estimate of the expenditure required to settle the
present obligation at the end of the reporting period. Provisions are reviewed at each balance sheel date and
adjusted o reflect the current best estimates.

If the effect of the time value of money is material. provisions are discounted using a current pre-tax rate
that reflects current market assessments of the time value of money and the risks specific to the liability.
The increase in the provision due to the passage of time is recognised as finance cost.

Contingent liabilities are disclosed when there is a possible obligation arising from past events. the
existence of which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the Company or a present obligation that arises from past
evenls where it is either not probable that an outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made. Information on contingent liability is disclosed in the Notes to the
Financial Statements

Contingent assets are not recognized in the financial statements. However, it is disclosed only when an
infiow of economic benefits is probable.

Employee benefits

(i) Sbort-term employee benefits:

All employee benefits payable wholly within twelve months of rendering the service are classified as
short-tenin emplovee beneflts. All short-term employee benefits are accounted on undiscounted basis
during the accounting period based on services rendered by employees and recognized as expenses in
the Statement of profit and loss. A liability is recognised for the amount expected to be paid if the
Company has a present legal or constructive obligation to pay this amount as a result of past service
provided by the employee and the obligation can be estimated reliably. These benefits include salary
and wagcs. bonus. perforinance incentives, ete.

(ii) Long-term employee benefits (Post-employment benefits):
The Company participates in various employee benefit plans, Post-employment benefits are classified
as either deflned contribution plans or defined benefit plans.

Defined contribution plans:

Retirement benefit in the form of provident fund, pension fund and employees’ state insurance scheme
are deflned contribution schemes, The Company has no obligation, other than the contribution payable
to the fund. Payments to defined contribulion plan are recognised as an expense in the statement of
profit and loss when employees have rendered service entitling them to the contributions.

Defined benefit plans — Gratuity:

The liability recognised in the balance sheet is the present value of the defined benefit obligation at
the end of the reporting period less the fair value of plan assets. The defined benefit obligation is
caleulated annually by actuaries using the projected unit credit method.

The present value is determined by discounting the estimated future cash outflows by reference to
market yields at the end of the reporting period on government bonds that have terms approximating
10 the terms of the related obligation.
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The net interest cost is calculated by applying the discount rate to the net balance of the deflned
beneflt obligation and the fair value of plan assets. This cost is included in employee benefit expense
in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive income.
They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined beneflt obligation resulting from plan amendments or
curtailments are recognised immediately in profit or loss as past service cost.

Other benefits (Compensated absences):

Accumulated compensated absences, which are expected to be availed or encashed within 12 months
from the end of the year end are treated as short term employee benefits. The obligation towards the
same is measured at the expected cost of accumulating compensated absences as a result of the unused
entitlement as at the year end.

Accumulated compensated absences. which are expected to be availed or encashed beyond 12 months
from the end of the year end are treated as other long term employee benefits. The Company s liability
is actuarially determined (using the Projected Unit Credit method) at the end of each year. Actuarial
losses/ gains are recognised in the Statement of Profit and Loss in the vear in which they arise. The
obligations are presented as current liabilities in the balance sheet if the entity does not have an
unconditional right to defer settlement for at least twelve months after the reporting period. regardless
of when the actual settlement is expected to occur.

3.12 Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period anributable to equity
shareholders by the weighted average number of equity shares outstanding during the period.

For the purpose of caleulating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted
for the effects of all dilutive potential equity shares.
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4+ Properiy. plant and equipment

Particulars Fartery Faclary Plant and  Furniture and Office Computers Total

land premites machinery lixtures equijime nils
Grass block:
As a1 3 March 2024 230.77 o7 5590 .87 6,13 a7 I, 2D
Additons . noR 028 027 003
Dhspesals . 5 . . . . -
As it 31 March 2025 130.77 110.76 5.98 315 £.40 .07 Jo7.13
Addinons . a - 060 520 580
Disposals - . . - {0203 . {0 20)
As a1 3 March 2016 230.17 110.76 3.15 6.80 12.27 372.73
Actumulated depreeiation:
As al 31 March 2024 - Te.30 125 069 142 564 B6.31
Charge for the vear - 413 GET] 03K 087 ng7 653
Disposals P ;. - = & >
As at 31 March 2025 - 30,58 L.76 0.97 339 651 93.19
Charge for the vear - A4 ost 029 a8 I 38 T2
Dhsposals . . - - {0 it - 10 10y
As a1 3t March 2026 - 3480 F¥Y] 1.26 412 189 100,31
New block:
As at 31 March 2018 30.77 o 722 218 .01 0.56 273.94
\s at 31 March 2026 130.77 1594 6.71 185 1.68 4.58 272.3%
Noge:

The utle deeds of sl the imminvable properiies are hald in the name of 1he Compans
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5 Intangible assels

Particulars Softwares
Ciross block:

As at 31 March 2024 (AL
Addiions =
Dasposals -

As at 31 March 2025 — N [
Addatums -
Disposals -
Asat 31 March 2026 119
Accumulated amortization:

As at 31 March 2024 0.63
Charye for the year 021
Disposals -
Asat 31 March 2028 0.84
Charge for the vear 021
Drsposals 5

As at 31 March 2026 (]
Net block:

As at 31 March 2025 .26

As at 31 March 2026 .03
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i Investments [Non-current)

Patticulars Asat As at

31 March 2026 31 Maveh 2025
[nvesiment in equity instruments - measured at cost:
Unquoted:
Subsidiary eompany:
10,000 (31 March 2023 Nil) Equey shares of Rs 10 each Fully 1411 89 -
paid up in Ashwath Technologies Private Limited (Refer note
below )

1.411.89 -

Aggregate amoun ol unguoted investmenis 141189 =

Aggrepate amount of impairment in the value of investments

Note:

On 4 March 2023, the Company entered 1nto  Share Purchase Agreement (“SPA™1 with Ashwath Technologies Private Limited 1 "Ashwath™1 which
s incorporated 1n India and engaged in the business of shde gate mechanies & i's refated components and existing shareliolders of Ashwath lor the
acquisition ol 100% equity siake in Ashwath The transaction involved the acquisition of 10.000 fully pad-up equity shares of Rs 10.- each. On |
August 2025, the Company successfully acquired 100%. shareholding of Ashwath from nis exisnng shareholders. therchy completing the acquisiion
process Following the completion of this ransaction. Ashwiuth has become a wholly ewned subsidiary of the Company  The total transactian value,
atter adpustments in accordance with the terms ot SPA, amounted to Rs 1,411 89 lakhs The Company has accoumied for the acquisition using cost

methed in accordance with Ind AS 27 - Separate Financial Statements

7 Other non-current assets

Particulars As at As at
31 VMarch 2026 31 March 2025
Prepaid expenses - .04
Security deposits 02 20
Capual advances | 3 139
1.70 1,74
8 Inventories
{48 caxt ar net reclisable valine whichever i fiwer)
Particotars As at Asat
31 March 2026 31 March 2025
Raw matenals |incloding goods-in-transit of Rs 3 67 lakhs (31 March 2025 Rs Nil)} 18.26 047
Work in progress <401 783
Fimshed goods | including oods-n-teansit of Rs 13 03 lakhs (31 March 2025 Rs Nil)] 5879 5337
81.06 61.87
— —
9 Trade receivables
Particulars Asal Asat
31 Mareh 2026 31 March 2025
Unsceured, considered good:
Receivables from others 3312 350
Receivables from related parties ( Refer noie 41) 383 794
3695 47.45
Less Allowance for expected credit Joss (115 (0 40)
35,80 47,05

Reler not: 36 for information about credit nsk and market risk of trade receivables
For trude recervabie agemng. refer note 42
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LD Cash and cash equivalents

Particulars

Asar
31 March 2026

Asat
31 March 2025

Balances with banks

In current accounts 2814 M43
In deposit accounts { with onginal maturiy of iess than 3 months) - 1,260 00
282.41 1.324.43
_— ————
Other flinancial assets (Current)
Partieulars As al As al
31 March 2026 31 March 2025
Unseeured, considered good:
Loan and advance 10 emplovees 039 028
Interest accrued on deposiis - 1579
.39 16.07
Refer note 36 for iformauon about credn risk and market risk of other financial assers
Current tax assets (net)
Particalars As at Asat
31 March 2016 3t March 2025
Advance tex and tax deducted at source. nel of provision 2430 2386
24.30 23.86
13 Other curreat assels
Particulars As at Asal
3 March 2026 31 March 2025
Balances wiih government authorities 550 n1g
Prepad expenses 0.84 () B0
6.34 0.98
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14 Equity share capital
Particuiars As at Asat
31 March 2026 31 March 2025
Authorised:
£.000{31 March 2024 £ 000) equity shares of Rs [00 each 504 £ 00
550 500
lsued. subscribed and paid-up:
I 00 March 2028 11,4970 equity shares of Rs 100 each. lubhy paid-up L 78 | oi
178 160
@) Reconciliation of the number of shares outstanding 41 the bginning and st the eod of 1he vear:
Pariiculars As at 3 March 2024 As al 31 March 2025
No. of shures Amount o of shares Amount
Ousuindang as ar the beymmng of the vear 1.597 I o0 1307 160
Add Share jsswed durimy the year 150 Q15 - -
Outstanding as at the end of (he year 1,747 LIS 1,597 160

by Rights, prefevence and restrictions attached fa the equity shares:

The Company has single class of equiy shares having a parvalue of Rs 100 vach Esch holder uf equity shares 15 ¢mntled 1o one v ote per share In the evemt of liquidanon
of the Company i holders of exquity shares will be eniiled 10 recen e any of ithe remmmng dssets of the Company, afler duwmbution of afl prefereniial amoums The

disterbunion will be i propartion tu the numbor ol equity shares held by the shareholders

©) Details of shaves held by the holding campany

As at 31 March 2025

Par ticalars Asar 31 March 2026

No. of shores s blolling Nag. of shares
Equily shores af Rs 100 each fully paid-up held by
Mg RHI Magnesita India Lavited 1347 0 o, 1 807

tincludeng | share held by S Parmod Sagar 25 nomenes)

) Lint of sharehodders holding mare than 5% shares of a class of shares

*a Holding

1400 4402

Particulars

As at 31 March 2026

A3z at 31 March 2025

No. of shares %= Holding, Mo of shares %o Hollicg
Equity shares of Rs 100 cach fully paid-up held by
Ms RHI Magnesita India Lamited L7 100 00" LT 100 00%
{including | share held by W1 Parmad Sagar as nomines)
¢ Disclosure of sharcholiing of p s
 shares of Ry 1040 each fally paid-np
Promotes’s nnme Sha B % change during the vear
o of shares “d:::‘l Ne. of shares *% af tatal shares
Ms RHI Magneyita tndia Lamited Pt 100 007, 150
dincluding | share held by M Parmod Sagir a5 nomines) tL5YT FI

dfrgaires o hrogker i previons pene figinesy

M The Company has neither allotted any fully pred-up equity share by way of bomus shares, or i pursuant 1o comract without pavment bewny recew ed m cash nur has bovght
bach any class of eqmry shanes dunng the peniod of five vear unmedingly preceding lhe hatance sheel date

15 Other equity
Pariiculars Asmt Asal
3 March 20186 31 March 2025
Retained earoumgs 1.72206 1.657 50
Secenties premium 34958 -
Capial redernplion reseng 09l Gl
LoTLE) Leshil_
Retained earnings
Balance a1 the heginmimg of the vear 1657 50 [ 488 19
Add Total compeehensn e imcome for the vear Bk 56 17t o1
Balence ar the end of the vear 1.722.06 1,657 80
Securities prenuum
Balance a1 e heginmng of the vear ;
Add Addson duing Ui vear 240 4§ -
Balance a1 the end ofl the vear 249.56 .
Capital redempiinn reserve
Balance at the beginming of vhe vear el taji
Nabd Agddnon dutimg the viear . .
Balonce o the end of the vear 0 ]|

Relained earniogs:

Retamed varnings. represents surplus  sccumubsted earnomygs of the Company and ane availible for disirbuton to shacehoiders Fucther o also includes the impact of

rereasurements of the defined benefit obliganons ma ol1ax

Securitics Premiom:

On 20 Juby 2025, the Compamy allotied |50 equily shares of face value Rs 100 cach i a premium of Rs 1.0t 375 per share aggreyanny 10 3 106l cash considerancn of

approvanaiels Rs 249 71 hakhs. by way of 2 nghts 1ssue 1o vs holding company. RHI Magnesing Indi Liated

Capital vedemplion reserve:

Durig fisancial vear énded 31 Mareh 2017 and 31 March 2009 she Compam houghl back ceraim shates and in erder to comph wab ihe regu;

Act. 2043, the Campans created Capital Redemption Rserve
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7

19

20

21

Provigions {Non-current )
Pacticulars As ar As
31 Mareh 1026 3! March 2025
Provision for employee benefits:
Gratuity Refer note 34) 4 11.82
Leave obliganon t Refer noe 34 in 407
17.86 1 &
Deferred tax liabilitics {net)
Particvlars Asat Asat
3t March 2016 31 March 2025
Deferred tax liabilities:
Propenty. plant and equipment and smtangible assets 34 83 36 26
Taral deferred tax liabilities - {4) 34,83 36.26
Deferred tax assets:
Allow avee for expected credit loss 029 01
Expenses allowed vn payment basis under Income-ax Ao 1961 078 609
Tatal deferred tax assers - (B) 7.07 6.1%
Deferred tax liabilitics (net) - (A-B) 17.76 0.07
Trade pavables
Particulers Asat Asat
31 March 2026 3 March 2025
Total ostanding dues to imcrn and small enterprises (Relkr note 33) 1101 1117
Total oustanding ducs to ereditors other than micro and small enterpnses 37.30 16 78
H_)] 2&‘1?
For detmls about related party rade payables. refer note 41
For trade pavable ageing. refir note 43
Other financial Sabilities (Current)
Particulars Asar Asat
31 March 2026 31 March 2025
Employer dues pavable 836 584
8.36 f.84
Conrract liabilities
Partculars Aswt Ax
31 March 2026 31 March 2025
Advance froit customers 14.70 039
14.70 0,59
Provisions (Cerrenn)
Purticulars Axat As at
31 March 2026 31 March 2023
Provisien for emplioyee benefis:
Leave obligaton (Refer noe 34) 07 0.39
0.72 w59
22 Current tax linbilities {net)
Particulars Asat Asa
31 Murch 2026 31 March 2025
Provision for laxanian. net of advance lax 0.73 =
w -
Other current linbiliries
Particulars Asat Asat
31 March 2026 31 Muarch 2025
Statuiory habulnes 76l 5.26
z61 26
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24 Revenue from sperations

Particuliars For the vear ended For the vear ended
31 Muarch 2026 31 Muarch 2025
Revenue fram contracts with customers:
Sale of products”
- Fumshed goods 464 3% 61125
- Stock-m-trade B2 80 '
53718 611 2%
Other operating revenue:
Garernment incentives oit ¢xpon 0.29 03l
54744 6E1.76

for sale of producis 1o related parties. refer note 41

Disaggregation of cevenue:
Ia the following tables. revenue 15 disapgregated by product group and by geography The Compuny believes that this disagpregation hest depleis

Thow she nansr. amount, g and ncenainy ol our resenues and cash Rows are affected by mdusiry. inarket and other economie Metors

i
Particulars Tor the year cnded For the year ended
31 March 2026 31 March 2025
Shaped products 54718 61138
Others 29 051
S47.4 61176
Diszgegauon of resenue by peoyraphy,
Purticulars For the year ended For the year ended
30 March 2026 31 Murch 2025
Withw Inddia * 51379 568.9(
Clunside i 1363 4283
ST 611,76
——

* Inclusive of merchant export of Rs 43 4% lakhs duriny the year (Previous year. Rs 28 57 lakhs)

Revenue from sale of products 18 ransferred 1o the custumers at a posnt m tune

Performance obligatons

Revenue from the sale of products s recogmsed at the pomt in e when comrol over e produces 15 passed 1o the customens. which 15
delermmined based va the indinidual Incaterms agreed in the customer contract Control 15 defined as the ability 1o direct the wse and obtain

subsiantially all the economic benefils from an asset

QE RS WK ance chtipationg

Transacnon poce 15 the expected consid
probable that there will not be a signiRcant reversal of resenue

tion (o be received m exchange for manstermy goods or services, 1o the extent that i 1s highly

ilinion of ey reeoatised sl conmel price

Particulars Far the vear ended For the year ended
31 Murch 2026 31 March 2025

Contract prce 4T Oll Th

Adjustments for:

Claims and rebates - -

Performanee bonus - -

5474 (31 I_m

Trade veceivables and contract balances:
The Company classifies e nght 1o consleration n exchanpe for deln crahles as either a recen able or as contract asset
A recenalile 15 a nght (0 consicl that 15 diiional upon passope of 1me
Contract assets pumanby relate 10 the Compan s right o consid + tor work pl
Contract assets are iransferred 1o recen ables when the nght become unconditional
Cantract habiliies consists of advance from Contract lrabwl are p

Trade recen nbles are presented net off allowance for expecied credit loss i note 9

d 3n note 20

d bait ot batled n the reporting date
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Notes to the financial statements for the vear ended 31 March 2026

Movement in contract balances*:

Particulars For the year ended  For che year ended
31 March 2026 31 March 2015

Revenue r ised that was included in the contract lability balance at

the beginning of the vear

Revenue from contract with cuslomers - -

Total = =

Movement in comtract linhilities:

Opening balance t the begnmag of the vear 0+ 59 126

Add Collecuon durmy the vear 37068 3R

Less Gross Sales 06 38 37

Less Sundn balances wnitten back . 006

Less Amou retum to customer 9.i% -

Closing balance at the end of the yicar 1470 0.9

* The Coimpany dose noi haye contract usseis as ot March 31, 2026 and March 31, 2022, hence the disclosure {or moy ement 1n contract assets 15

not applicable
25 Other income
Particulars For the vear ended  For the year ended
31 March 2026 31 Mareh 2025
Interest on tenm deposts 1843 kit
Sundry hatances wnitten back 071 006
Provision ne longer required wintlgn back .52
Allow ance for expected credit loss wnitien hack | 45
Sale of scrap = _g_in__
19.16 7938
16 Cuast of materials consumed
Particulars Far the year ended For the vear ended
31 Murch 2026 31 Miarch 2025
Imemory of materials at the begiming of the vear 047 312
Add Purchases 158 36 33T
15885 MO 32
Less Invemany of maserials at the end of the veat 18 26 047
140,57 33988
27 Purchases of stock-in-trade
Particulars Far the year ended Far the year ended
31 March 2026 31 March 2028
Purchases of stock-1b-trade &0 02 -
s :
28 Changes im inventories of finished goods, work-in-progress and stock-in-trade
Particulars Far the year ended For the year euded

3t March 2026

{Increase) / Decrease in inventories
Invientory a1 the end of the year-
Work i progress
Funshed goods

Iy entory 3t the begmiing of the veor
Work i progress
Fumshed poods

31 March 2025

40 783
8.79 5357
6280 6140

783 1080
S 37 33B5
&l 40 T4 b5
{1.49) 13.25




Intermetal Engincers ¢ India) Private Limited
(AR cmeanntts are on (NR Lokhs, snfess othervise stated)

Notes to the financeal statements for the vear ended 31 March 2026

29 Employer bemefits expenses

Parniculars For the sear eaded For the vear ended

31 l!.'aﬂ_w!& 31 March 2025
Salarics and wages® 104,949 5067
Comnibution to provident and other fands { Refer note 34) 33 189
Grawny (Refer note 3} i 167
lLeave obliganon {Reler note 34) 084 %1y
Stail wellare expense’ 507 129

11736 59.61

* includes revmbuorsement towands personnel cost 1o a related pany of Rs 46 78 lakhs (Previous vear Rs Nil}{Refer note 41)

*includes reimbursement towards group mediclaum expense 1o related party of Rs Nl { Previous vear Rs. 290 lakhs){ Reter note 41)

30 Depreciation and amartization exjense
Partieulyrs For the vear ended For the year ended
31 March 2026 31 March 2025
Depreciation on property. plant and equipmeni 7 688
A\mortization on tmitangible assers 021 021
747 2.09
—_—r s

31 Other espenses

Particulars For the vear ended For the vear ended
31 March 2026 31 March 2025
Power and fusl 163 L84
Legal and professional fees 439 650
Director sithig lees . 073
Compuler expenses 214 (i}
Repair and maintenance
= butlding 018 LR
- plant and machinery 0. -
- others 0.51 026
Postage and commuomcanon 0.52 0s4
Travelling and convevance i T60
Intermet charges 408 0.08
Tosurance 0.34 123
1T expenses 195 237
Rates and 1anes 047 is2
Pavment to audiors { Refer noic 40) 119 489
Sundry balonces wntten ofl 0. 017
Bank charpes 028 055
Printing and stanonery 0.66 088
Freight and sransport charpes 640 B 48
Allpwange for expecied eredit loss 075 -
Office expenses 0.59 08§
Property. plant and equipment woiten off 010 -
Forcipmn exchange loss {net) 018 -
Misccllanecus expenses o3 0,52
3.4 874

represents reambursement towards 1T cost 1o a related party (Refer note 41
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32 Income tax

The major components of ncone tax expense Tor the vears ended 31 March 2026 and 31 March 2023 are

Statement of prafit and loss section

Particulars

For the yvear ended
31 March 2026

For the vear gnded
31 March 2025

Current income fax:

Current income tax charge ¥ 908
Adustment o respeet of cugrent 15 ol previous years 10441 127)
Deferred tax:
Relatiog o ongination and reversab of temporary dilferences 216, th 8y
Incame tax expense reported in the statement of profit and loss maz2 5481
Other comprehensive ingame section
Income tax relatong w vems thar will not be reclassilied 10 profit and hoss 013 059
19.97 54.13
Reconciliation of tax expense and the accounting profit multiplied hy [ndia’s domestic tax rate for the year ended
Particulars For the year ended  For the vear ended
31 March 2026 31 March 2028
Accounting profit before tax 85 14 2760
Computed tax expense 2143 5728
Al India’s stalory incowmne tiax rate of 25 168% (31 March 2025 25 168%)
Adjustments for:
Tax effect of wnows whieh are nol deductble | taxable) in ealeulating ineome (nel) a0 o
Adpustment m respect of current tix of previons vears 1044 (271
(hhers i th 4
Al the effective income my rate 19.97 5423
Income tax expense reporied in the statement of profit and loss 19.97 54.23
Deferred tax relates to the following
Particalars Balance sheet Starement of profit and loss /
Other Comprehensive income
As at Asat  Forthe vear ended  For the vear ended
31 March 2026 3t March 2025 31 Maurch 2026 31 March 2015
Propeny. plant and equipment and miangibe assets {34 83) {36 26) P43 | 81
Allowance for expected eredit loss 029 010 019 {037y
Expenses allowed on payvment basis uuder lncomne-tas Act 678 609 0ey 0 6%
Net delerred tax expense / (income) 231 113
Net deferved tax assets / {(liabilities) {27.76) {30.07)
Reflected in the halance sheet as follows
Particalars As at Asat
31 March 2026 31 March 2025
Deferred tax habiliies (34 83) 36 26)
Delerred 1ax assets 7107 619
Defierved tax liabilities, net (27.76) (3007
Reconciliation uf deferred tax (Rabilitics) / assets, net
Particulars As at As at
31 March 2026 31 March 2025
Opening balance 3007y 132 2
Tax tmcome)  expense dunng the vear recogmsed m stitement of profit and loss 121G} (15840
Fax gmeome) - expense dunng the dear recognised i other comprehensty ¢ income 10 15) th 59
Closing balance 127.76} 130.07)

The Company offsets tax assets and habidines iFand only of it bas a lepally enforcenble nght to set off current tax assets and current tax habilites and the
delerred tax assets and deferred vax abihiies refate 10 meome taxes levied by the smme ax muthomy
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33 Dues ta micre and small enterprises

Particulars For the vear ended 31 For the vear ended 31
March 2016 Mareh 2025

(11 Pancipal amount due to suppliers registered under the MSMED Act and remaining unpaid as 270 1217

M penod end

(] Ingerest due 1o suppliers remstered under the MSMED Act and remaining unpard as a vear -

end

) Principal amount pard 1o supphier repistered under the MSMED Act, bevond the appownied 044

day dunag the vear

(1v] Interest pmd. other than under Scenon 16 of MSMED Act. 1o suppliers registered inder the
MSMED Act. bevond ihe appomied day durtne the penod

{v) Interest pad. under Sechion 16 of MSMED Act, to suppliers regstered under the MSMED
Act. bevond the appointed day during the period

tv1) Interest due and payable towards suppliers registered under MSMED Act. for payvments . -
alreadv made

vt Further iterest remauning due and payvable for carlier yeurs - -

taaii) Amount of furiher mierest remaining due and pavable even w the succeeding vears, until - -
such date when \he interest dues above are acally pard 1o the small enierpnise, for the purpose
of disallwwance of a deduetihle expendnure under section 23 of the MSMED Act.

Detatls of dues to micro enterpnses and small enwerpnises as defined under Micro. Small and Medunn Entreprises Development Act, 2006
{MSMED Act) are based on information made available to the Company
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3

10}

(i}

Emplovee benefits

Defined Contribation Ptan:

The Company makes contributions. delenmined as a specified percentoge of empluxees salancs. 10 respect of qualifiing emplovees wowards provident fund
and emplovess state msurance, which ace defined contribution plans The obligation of ihe Company is Limited 1o the amouni contributed and 0 has vo
Turther contractual por any constructive obligation The expense recopmsed duning the vear are as under

Contribution to provident and other funds:

Particulars For the year ended 31 For the vear ended
March 2026 31 March 2025
Contbution to prosdent fimd 20 181
Conmboion 1o emploves stale msuraee 012 008
332 1.89
m— Srstrvaey

Defined Benafic Plan - Gramiry:

The Company provides for grawaty for employees in India as per the Code on Socinl Secunty. 2020 Employees who are n contmuaus service for a penod
of § vears are chgble for gratity. The of gratuny pavable on retirement: termmation 1s complovees last drawn basie satary per month computed
proportonately for i dave salary multiplied for the aumber of years of service The gratuty plan s 2 fnded plan and the company makes conirib 0]
recogmised funds w India The Company does not fulty fund the habilivy and mamians the target lesel of funding 1o be inaimained over a pened of tme
based on estimations of expected gratuiny payments The gratwity fund plan assets of the Company are inanaged by Intermetal Engmeers {India) Prvate
Lamited Employee Group Gramuity Scheme throuph L1C Gratwry Group Plan

Particulars As As at

31 March 2026 31 Murch 2025
Funded

Changes in Defined Benefit Obligation

Detined bene it obligation as af the heginmng of the vear 3528 n®79

Currend ser e cost 246 a2

Interest cost 106 181

Benefit pad . -

Avtuanal {gain} loss 080 133

Defined Benefit Obligation ut end of year 40.57 35,15

Change in fair value of plan assets

Fam value of plan assels st begnmng of the vear 343 1979
Expecied retum vn plan assets .38 |.26
Lmployer coninbution 142 b))
Benefit pad -
Actuarmal pain  (loss) on plan assets 0.20 0.18
Fair valoe of plan assets at end of year 2643 23.43
el S—
Net Defined Benefit Asset / {Liability )
Presen vatue of obligation at the cod 1057 3525
Fair salue of plan asscis 2043 2343
Unfunded fiability / provision in Balance Sheet 'I-Iil-l_ llg
Total expense recognised in the statement of profit and loss
Curem senviee cost 246 212
Inderest cost 206 | 81
Interest income i1 38) (1269
Total cxpense recognised under employce bemefit expense 3.4 267
Total expense recognised in OC1
Acluaniak gain  tloss) on defioed benefit obligation ansing from change in demographin assumption - -
Actanal yun  {loss)on defined benefit ohlipatson ansing from change 1 finencial sssumption (080 1253)
Actuarial pun (loss) of plan assets 019 s
(0.61} (2.33)
Actuanal Assumptions:
Duscount mate 0 75% 6 40%
1% for 1 vears. 8% 0% for § vear, 8%
Salary escalaton mie thereatier thereaficr
Withdraw | rme 500% 500%
Miortaliny rate FALM (2012143 TALM (2012-14)
L himate L Tnmate
Returemnent age tYears) 60 58

Assumptions regarding fure mortaliny e for grany s based on acwinal adviee m aecondance with published sianstics and expencnce
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C.

Employee henefits (Continwed }

Expected contribution for the next ove year
The Company expects to cantrtbure Rs 2. 70 1akbs (Prevous year Rs 2 36 Fakhs) 1o i1s gratuuty plan s the next vear

Marurity profile of Defined Benefir Obligation

i) ol Year 694 625
(i) 1102 Year L 143
()2 o3 Year 1.83 133
(i3 w4 Year | 88 1358
(v 4105 Year 193 | 62
(v8) 5 l06Year 1648 167
(v} 7 Yoear onwards 7130 54 58
10213 68.66
E. Sensitivity unalysis on defined benefit obligation
Particulurs Asat Asa
31 March 2026 31 March 2025
Discount rate
. Rate = 0.30% tPrevious vear = (0 50%) - the habiliny to decrease by (hmm {145
b Rate - 0 508 (Presious year - 0 30%) - the labilny to increase by 151 1353
Salary esealntion rute
o Rate ~ 0. 50% tPrevious vear: = 0.30%) - the habiliy 10 increase by 185 152
b Ratc - 0 507 (Previgus vear - 0 50%) - the habiliy 1o decrease by (1 81) (143

LT

The abose sensis ity analyses are based on a change i an assumption while holding all other assumptions constat, In practice. this 1s unlikely to oecur,
and changes m some of the assumphions may be correlated. Wihen calculanng the sensininy of the defined benefis obliganon 10 sigmficant actuarial
agsumpions the same method ( present value of the deflned bencfit obhpanen calculuied with the projected unit credst method at the end of the reporting
pend) has been applied as when calculaung the Defined benefit recogmsed in the balance sheet The methods and types of pssumptions used 1n
preparation. the seasitivity analveis did nouchange compared to the pnor penod

Risk Expasures:

Through is defined benefit plans. the Company is exposed o a nunber ol nsks. the most sigmificant of which are dewiled below

Satary increases: Actual salary ncreases wall increase the Plan’s liabifiy Increase in salary escalanion rate assumpiion w fiure valuations wall also
increase the Liability

Iavestment Risk: If Plan is funded thes assets lubilines mismateh & actal isestment retwm on assets lower than the disconnt rate assumed a0 the last
valuation date can impact the liability

Discount Rate: Rediction m discount mie in subsequent valuatwons can merease the plan’s hability

Mortality & disability: \crval deaths & disabilny cases proviag lower or ngher than assumed m the valuation can unpacr the liabibimes

Withdrawals: Acrual withdrawals proving ngher o lower than assuwed wuhdrawals and ehange of withdrawal rates at sub valualions can impaet
Plan’s habalin

Defined benefit liability and employ er contribution

The Company monitors the detiei i defined benebit obligation (et off plan assets) and endeus ours to mect such defick within reasouable future. The
objective is 1o ensure adequate s estments of funds. a1 appropriate ime. 10 peocrate sufficicot corpus for Future pavments

Ohher lung-term emplayee benefits

Leave obligations

The leave obliggnon cover the compamy’'s liability for eamed leave and sick leave

The Company has recopnised an amount of Rs 0.84 fakhs |Previous vear - Re (091) lakhs! as an expense Is leave shligation and mcluded in

“Employee benefits expense™ in the Statement of Profit and Loss The Company has detennined the hability for leave oblsgation as al 31 Mareh 2026 of
Rs 444 [akhs 31 March 2025 Rs 4 66 lakhs). based on the actuanal salougtion using Projected Lnit Credu Method
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35 Segment reporting
The Company is pnmarrly engaged m (he business of manufacturing slide gate mechanics and related companents Based on the infarmation
reponied 1o the chief operatmg decision maker (CODM) for the purpose of resources’ atlocation and assessment of performance, there s

simgle business seneni in accordance with the requirements of mduan Accountng Standard (Ind AS) 108 on “Operating Sepments’ notified
under the Compaies {lodian Accounting Standard) Rules. 2015, as amendnd

Geographicat Segments:

The analysis of geographical segment 15 based on the geographical locaion of the vistomers The Company eperates pmnanly 1 bndia and
has presence in intemnatronal markets as well Uts business is sceordingly algned geographically, catering 1o two markets i.¢ India and
Ouiside Indha For cusiomers located outsrde lodia, the Company bus sssessed that they carmry same nisk and rewards The Compauy has
vonsnlered domestic and gxports markets as geographical sepments and accordingly thsclosed these as separate segments. The geographical
sepments considered for disclosure are as follows

- Sales withun India include sales to customers located withm lodia

- Sales outside India include soles to customers located ontade India

Secondary Segment Reparting (by Geographical Segments)

The fallowing 15 the drstribunon of the Company's total revenne from operations by geoprapbical marken, vegardless of where the goods were
produced
Particulars For the year ended  For the year ended
31 March 2026 31 March 2025
Wnhm [ndia * 51379 36891
Outside Tndin 3363 1285
S47.44 611.76

¢ Inclusive of merchant export of Rs 43 49 lakhs during the year (Previous vear Rs 28 37 lakhs)

The following wble shows the carmang amount of rade receivables by peographical segments

Particulars As at Asg at
31 Marck 2026 31 March 20158

Within ndia RLE ] TN
Quiside Indhin - nan
3580 47.05

All other assets (other than wrade receivables) used in the Company”s busmess are located 10 ladia and are used to cater 1o both the cacrores

of customers (within India and outside Indha). accordmely the 1otal cost incumred dunng the vear 1o acqumre tanwible and mtangible fixed
assets has not been diselosed

Information about major customers

There is no customer contnbuling m excess of 10% of the wotal revenue of the Company for the vear ended 31 Mareh 2026 and 31 March
025
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36 Fimsucial eswrumenrs - fair value measurement
Acconnting classi Geations and lair valoes

- T —
Particulars As at M March 20246 As i 31 March 2023
Amortised cost Fuir value  Amortised cost Fair value
Financial assets |current)
Teade recervables msn Yo 713 1705
Cash and cath equisalens 824 34241 13234} 1,324 43
Other fimancial assats i 0 W 16117 1607
Total nancinl assers 318.60 31860 138755 1.387.55
Financial liabilities icurrent)
Trade pavables 64 51 a4 1 e B 2N 93
Cnber finangial iabiligs 836 % 3 R34 §34
Total financial liabilities 1267 TLHT 3779 3779

The managemnent assessed that carrying amounits of cash and cash cquitalents, Tade revenables, rade pavables. other fnancial assens and habaliies approxmate they far
value largely due 0o the nature and shon-term maturiies of these mstruments

There are no financal wstruments thar hsve been classified as Far Value through Profit and Loss (FYTPL) and Far Vale through Other Comprehensive Income
(FVTOCH)

Tovessmenn it wholly owned subsidvary carmied a1 cost 1n accordance with [nd AS 27 is seoped o of Ind AS 1173 faur vabhee hierarchy disclasure req s for financial
nsiruments measured at cost

Fair value hierarchy

Level | Quoted prices {unadiusied) m acine for 1 ) assels o

Level 2 |nputs other than quoted prices mcluded within Level | thay ase observable for the asser or liaaliry, erther directly (1 ¢ as poges) we indieeerks (e derived brom
prices)

Level 3 Inputs for the asseis or habilies fhat are not based on ubservable markes data { unobsen able upuis)

Financial st - risk "

The Company hus exposare 10 the following nsks arisimg from finaocal instruments ceeda risk (refer note thi betow), hquidny rsk (refer note () below), market rsk (refer
note td) belaw)

{a) Risk maoagemen framework
The ('U'np'l\i board of diectors has overalt biwy for the estahlishment and oversight of the Company’s nsk managemenr framework The Company's nisk

ac d 1w idenndy and analyse the rrsks faced by the Company. 1o 5ot appropuste nsk limis and controls and m monuor nsks and adherence 1o
liemts Risk Wﬂﬂ polities and sy sicris are rev ieweéd regularly to reflect changes in market conditions and the Company's actnanes

The Company ‘s board oversees how i mOMIGEs compl with the Compain s risk 0 pohicies and pm;edum and reviews the adequacy of the nsk
k i rel e the risks faced v the Company  The Company. through 1ts g and o ds and proced ams a

dls:rp!mnl and construciine control entironment in which all emplovees understand thesr roles and wbliganons

{b} Credit risk

Credit risk on cash and cosh equnalent & sot sigalicant as 11 magorly includes balances warh banks wirh high credit ratngs assigned by miemauonal and domestic credt

raling agenees

Credi nsk arise from possibilaly (hal cugtomer may defauli on iis obliganion (o mak v pay 5. resulling wito financial kiss The maxwmum exposuce 10 the credit nsk

1s pranly from made recenables

The credit nsk s managed by e Company through credn lenm approsals. esiablishing he financial relabdite of the eustomers takmg imo acéoent the financial condition,
analysis of stortcal bad debrs and apemy of aceount recenables Cutstanding customer reces ables are regularky moniored [nde wdual crodit terms are ser accordmghy by
the Company's credit control departmennt

i) Expecied credit 1oss {ECL) assessment for rustamers as 2t 31 March 2026 and 31 Virch 2025
The Compuny allocales cach exposure to o credis nsk grade hu:\i an a varien of dasa thal is determined to be predictive of the nsk of boss (includimg hut nor lunited 1o past

pavmem history, securay v way of & audned fi J and cash flow projecions) and applying expenenced credil judgement
The followany table priossdes informanon itboul the exposure ko crodit risk and up:i:tﬂl credit loss for irade recenables
Particenlurs As it As at
31 March 2026 31 Muarch 2025
Not due 21T 788
030 dovs 5 9% (R
Y- davs B 184
-0 duvs 328 1 30
91180 daws Yol | 64
185240 dog anh -
Muore than 240 davs a0 ool
36.95 ATAS
Allewance for expected credii loss provision - irade receivables
Particulars Amount
Altewance for expected credit foss as on 31 March 2024 1.85
Changes in loss allowaocs 1 Refer note 25 i 143
Allewance for expected credil loss as on 31 Mareh 2023 0.30
Changes io loss alliowanes | Relfer note 31) 073

Allowunce for expecied credit loss as on 39 March 2026 115
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386 Financial instruments - fuiv value measurement (Censinmed)

il Cash and cash equivalenis

The Cumpany holids cash and cash equisalents of Rs 282 41 lakks as ot 3| Narch 2026 (3| March 2025 Rs 1324 4 lakhs) The cash and cash equnaiens are mainky held
with hanks The Company considers thar us cash and cash equisalents Iave low ered risk based on the eviemal credit ratings of' cobnterpaniies

{c} Liquidity rick

Ligingny risk 15 the nak than the Company wall not be able to settle or mest ws oblzatons on ume  The Company's primary eources of liquidiny are cish penerated from
operafions The cash fluws from dperating acinites are driven primanly by operaling resalis and ehanges m the working capital requirements

The Company hebeve that its liqudity posibon 15 adequate fo fund the operating and snvesting needs and 10 provide wath flesahulity 16 respond 1o further chanues w the

business env sonment

Mutarities of Anancal Habilities

Particulars Carrrine Total 112 months 12 years 3-8 gunrs > S roas
Amaunt
As at 38 March 2026
Trade pavables &1 [E]] o4 3 -
Osher financial babibtes 8 30 530 LR . =
72.67 TL6T 71.67 -
Particulars Carrving Total 12 manths 1=2 vears 3-5 yeurs >Syears
ameunt
As at 38 Maweh 2025
Trade povables i 1] a5 JR0§ - -
Onher financial lubibnes B84 B R4 584 - -
37.79 3778 3719 .

(d) Market risk

Market risk 15 the nsk that changes in markel prices, such as forewyn exchange rales, nierest ruses and equaty prices, whneh will affect the Company's meome or the »alue of

its holdmgs of finanoal instruments The ubjecine of market nisk management 15 (o manage #nd control market risk

optimizeg the retuen

1) Currency risk
The Company s
curtency transacions

d to forcign exch nsk wn rel

Foreign currency rish exposure
Particulars of unhedged forcign currency exposure:

within

& while

f g actviues (when revenue or expense is denominated m @ forengn currency ) ansmg from forengn

Purticulurs As at 31 March 2026 As at 3 March 2025
A in A 1 in Amount
Fareign equivalent in Rs Foreign equivnlent in Rs
Currency Lnkhs Currency Lokhs
Foreign currency pavables
- representing srade pavobles LSD 306743 182 -
Senshtivity to risk
Particulars Impact on prefit -
Increase / (Decrease)
As al As at
March 30. 2026 Muwrch 31,2028
USD Seasitivity

PSR USD - Increase by 5 (March 11, 2025 - 3%)
INR USD - Decrense by 5% (March 31, 2023 « 5%)

ii) Interest rave risk

{018
018

The Company docs uel hase anv borrowings and accardingh: does nor hate amy inferesr rare nsk

ii) Price risk

The Company monnors the financial health and networth of the subsidiary regularly Since the wnestmem 1s carrsedd a cost there 15 o direst impast of market prce

Mugisanons o the camving amount in these financlal sumements
37 Capital manigemes)

The Coinpaty 's obyectnes when menagmg capital 15 ko salegmard therr alnlny
sharehollers

The Company ducs nol hase anv borrosilags and 1he entire saputal comprises of equity

O CONTIAIG 33 3 gOUE concem. s0 fhat u can conlinee tw pronde adeyuate retumns to the
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38 Earnings per share
The follow ing iable sens lonth 1he computanon of basic and dilun e eamings per share

Particulirs For the veur ended  For the vear euded
31 March 2026 31 March 2025
et profit for the year amburable 1o equty sharcholders 6302 mn
Wenglned avernge aumber of shares (il £.397
Lapungs per share, basie and dituted (Rupees) 382142 1081848

Note. Basic and diduted camings per share during the current year are same as the Company has no potentially dilutive equany shares ouistanding as al

the vear end

Reconciliation of shares used in computing earaings per share

Pacticulars For the year ended  For the vear ended
31 Miarch 2026 31 March 2025

No of equuy shares a1 the begimning of 1he vear 1.597 1397

Add' Shares issued dunng the vear k50 .

No ol equity shares an the end of the vear 1747 1,597

Weghred average number of equity shares of Rs 100 cach used for calcubation of basic and dilyted 170y 1.597

camig 1 rshare 4

39 Conlingerit Habilitics and commitments

Contingent liabilities:

Clanms agaunst the Company nar aeknow ledped as debus Xl [Previous vene Nl

Cammitments:

Esumated amount of caprial conracts remaumng o be excented and not pronided for (net of adyances)

Particulars Asan Asar
31 March 2026 31 Mareh 2025

Progerty, plant and equig R 140

40 Payment to auditors

Particuiars For the vear ended  For the year ended
31 March2026 31 March 2025

Stantory auda fees i ix

Lynuted revien fees 168 .08

Special purpose audit and certifications 218 -

Qur of packet expenies 016 oat

EED F
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14
i)
A

i

i)

Related party disclusure

Names of related parties and description of relationship

Related parties where control exisis

RHI Magnesita bncha Limatedd. Holding Company

Subsidiary company

Ashwath Techiologies Prvate Limsted, Wholly owned subsidian: tw ¢ £ 0] August 2025)

Fellow subsidiarics with whom the Company bad transacrions
RHI Refractones \rica (P Led
RHI Magnesita GibH

Key Managerial Personmel ( KMP):

Me Vijay Shamma Non-executive directer fupio |1 Novanher 2024)
Mz Parmod Sagar Noneevecuiive director
Ve A Syed Non-executive drector (from 5 Nowember 20243

Related partics transactions entered into by the Company

Particulars

For the year ended
31 Murch 2026

Fur the vear ended
31 March 2025

Sales
RHI Magneata ndia Luniied *

* Amoun disclosed 1s mehisn e of Fenghe & mansport charges of Rs 1.23 lakhs and
packing & Forwarding charges of Rs .06 lakhs (Previous vear Rs0 37 lakhs)

RHI Refractones Afrrca (Piy) Lud

Purchases
RHi Magnesna India Lirnited

Reimbursement of expenses paid / payable

RUE Magresita Incha Lirnnied

" represents remmburseineny towards persennel cost

* ripresenits remmbirsement 10w ands group mediclaim oxpense and IT cost

RHI Magresita Gmbl *
* represents remmbursement owards 1T cost

Reimbursement of ¢xpenses rectived / receivable
Ashwvath Technologies Private Lamued
represents renmbursemem wwards clecmeny charges

Compensation of key management personnel
Director sitting fees
=M Vi Shanma

40 12

4675

4.95

5023

173

075

Relaled party balances
Amuunts due 10 or due from related partes are as follows:

Particulirs

Asat
31 March 2026

Asat
31 March 2023

Trade receivables
RHI Magnesna ndia Lunited

Reimbursement of expenses payable (trade payable)
R Magne sta Incha Timied
RE Magmesia GimbH

isz

I3
182

T

57
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a3

Treade receivable ageing schedule

As at 31 March 2026;

Particulars

Less than
& Months

6 Manths -
I Year

1-2 Years

2-3 Years

Muore thun
3 Years

Tomal

L ndhspated trade recenvable - considered good

15.04

017

0o

ol

36.95

Lndisputed trade recennvable « which have
symificant ncrease in credit nsk

|Undisputed trade recenable - eredit nmpaned

Disputed wrade recen able - consudered sood

Disputed wade recenable - which have sigmficant
m credut nsk

Disputed wade recenvable - credu umpaired

Total

20,71

15.04

017

.02

36,95

Less Allowance for expecied credu loss

018y

(0 84)

{0 1)

Wwoy

(LD

Ll 15)

Total trade receivables

21.53

14.20

0.07

35.80

As at 31 March 2025:

Paraculars

ot due

Less than
& Months

6 Months -
| Year

1-2 Years

1.3 Years

More than
3 Years

Lndispued trade recenabile - considerce pood

1789

1935

UL

L ndisputed trade recenable - which have
|smificant inerease in credu nsk

Lodisputed trade receivable - credit impaired

Disputed wrade receivable - considered good

Disputed trade recervabie - which bave signficant
increase m credil risk

Disputed trade recenvable - credit impaired

Tatal

001

4745

Less Allowance for expected credit loss

T

({1 40y

Total trade receivables

4708

Trade payable ageing schedule

As at 31 March 2026;

Particulars

Unbilled

Less than [
year

1-1 years

-3 vears

Total

MSME

458

LU6

[Orhers

1389

2701
37.340

Disputed ducs - MSME

Disputed dues - Otbers

Total

2847

64.31

As at 31 March 2025:

Partivulars

Unbiled

Less than 1

year

Muore than
3 Yours

Total

[NSME

358

11.73

Others

1071

0.19

71

16.78

Disputed ducs - MSME

044

0.4

Disputed dues - Others

Total

14.29

0.63

2895
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1}

Events after the reporting period

The Board of directors of the Company in the board meenng held on 22 May., 2026 have cousidered and approved the scheme of
Merger: Amalgamation (“the Scheme™) of Intenmesal Engneers (India) Pnvate Limited (“the Company™y with and mto Ashwath
Technoiogies Private Limited “Ashwath™) tnder the provisions of Section 233 of the Companies Aet, 2013 and the nules made
thereunder

As per the 1enns of the proposed Scheme

- Apponted date of the Scheme 15 01 Apnl, 2026

- The Company shall be mmalgamated into Ashwatl, resubting in & flip merger siruciure,
- Upon the Schame becoming effective, Ashwath will be the sunaiving entity: and

= The Company shall stand dissolved withowt windmg up

The Scheme 15 intended to simplifi and ratinalize the comorate struciure and 1o result  operational and admimsiratinve

efficiencies by redneing duplication of administrative, legal, compliance and operational costs associated with maintainimg multiple

corporate entitics The proposed inergeramalgamation 15 subject 1o receipt of necessary approvals from sharehoiders, creditors

{where applicable), and relevany statutony and regulatory suthorities Pending such approvals, no effect of the Scheme has been
idered o these fi | statements

Impact of New Lahour Codes

On November 21, 2025, the Govemment of India notified four new labour codes 1 & the Code un Wages, 2019, the Code on Social
Secunty. 2020 the Industrial Relations Code, 2020 and the Occupational Safetv, Health and Working Condiions Code, 2020
theremalter referred as “New Labour Codes™) consolidating 29 existng Tabour Taws The Mamssiry of Lubour & Emplovment has
also published Central Rules and FAQs 10 facilitate assessment of the potential financial impact snsimg Fom rhese regulatory
changes Based on its evaluation of the provisions of the New Labour Codes und the rules notified so far, the Company has
assessed that there 15 no-matenal financial smpact on it linancial statements Accordmyly, no sdjustment has been made 1n raspect
of these changes The Company conninnes to menttor the fnahsation of State Rules and turther clanfications from the Govenmmeni
md will reeord amy additional sec g umpact, as i

q

Exemption rom preparation of Consolidated Financial $
The Company 15 a subsidiary of RHI Magnesita India Limied (-1he Holding Company™ . winch holds 1005 of the Comipany’s
equity shore capital The Company has a wholly owned subsidiary Ashwath Technotogies Povate Limited incorporated m Indha

In accordance with fhe provisions of Ind AS 110 — Consohdated linancial Siatements, the Company has availed axemption from
the requirenient o propare ¢ lidated financial stai ts as sipulated under paragraph 4(a) of the Standiard, on the basis that

- The Company 1s a wholly-owned subsidiary of RHI Mag India Limited;

- The Holding Company prepares consolidated financial st 15 i accordance with applicable Indwn Accoumnng Standards
(Ind AS), which are available for public nse.

= The Company”s equity shares are now histed, wor 1511w the process of Tisting 11s secanies m any pubhe marked, and

- The ultimate parent. RHI Magnesita Incha Litmited, liles consolidated fnancial slatements with the relevant regulatory aathorities

Details of mvesiment in wholly owned subsidiary are dsclosed i Note 6 and are accounted for in accordamee with [nd AS 27 -
Separate Financial Statemenis

Additionz) regulatory information required by Schedule 111

Details of benami property held:

The Company does uot have any Benaim property. where any procceding has been intiated or pending agamst the Company for
halding any Benami property

Witful defandter:

The Companty 15 not declared wilful defaulter by any bank or Fimancial institution or tiher lender darmg the vear

Relationship with struck off companies:

The Company does not hiav e any transacuons with compames struck oft’

Borrowing secured against current asseis:

The Company does not have unv charges oc sanstachion wingh is ver to be registered with ROC bevond the stastors penod
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Utitisation of borrowed funds and share premium:
A. The Company has not advanced or loaned o invested funds 1 any other personts) or entity(ies). including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

(a) dircetly ot indwrectly lend or invest in other persons or entities identitied in any manner whatsoever by or on behall of the
company ( Ultimate Beneficiaries) or

th) provide any guarantez. security or the like 10 or on behalf of the Ultitnate Beneticiaries

B. The Company has not received any fund from any person(s) or entity(ies). including foreign entities (Funding Pary) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indircctly kend or mvest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party { Ultimate Beneficiaries ) or

{b) provide any guaraniee. security or the like on behalf of the Ultimate Beneficiaries

Compliance with aumber of lavers of com panies:
The Company has complied with the requirements of the number of lavers prescribed under clause (87) of section 2 of the
companies Aet, 2013 read with Companies (Restriction on number of Lavers) Rules. 2017.

Valuation of Property, Plant and Equipment and Intangible assets:
The Company has not revalued its property. plant and equipment ar intangible assets or both during the current or previous vear.

Loans or advances in the nature of loans to specificd persons:

There are o outstanding loans or advances in the nature of loans granted to Promoters, Directors. key management personnel and
their related partics (as defined under Companies Act. 20131, either severally or jointly with any other person.

Compliance with approved Scheme of Arrangement:

The Company has not entered into any scheme of arrangement whieh has an sccounting impact on eurtent or previous financial
vear,

Details of crypto currency or virtual currency:
The Company has not traded or invested in Crypto currency or Virtual Currency during the financial vear.

Undisclosed income:
The Company does not 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 1ax asscssments under the Income Tax Act. 1961 (such as. search or survey or any other
relevant provisions of the Income Tax Act, 1961

Corporate Social Responsibility:

The provisions of Section 135 of the Companies Act. 2013 telating to Corporate Social Responsibility are not applicable to the
Company for the year ended March 31, 2026. as the Company does not meet any of the prescribed thresholds of net-worth, turnover,
or net profit during the immediately prececding financial year

There were no amounts which were requined to be transferred 1o the Invesiot Education and Protection Fund by the Company during
the vear,

The Company did not have any long-term contracis including derivative contracts for which there were any foreseeable losses as at
31 March 2026,

In the opinion ol the board of dircetors. assets. loans and advances have a value on realization in the ordinary course of the business
at least equal to the amounts al which they are stated and provision for all known lizbilities have been made.

Previous year's figures

Previous year's figures have been regrouped / restated / reclassified. wherever necessary. to confirm to the current year's
presentation.

As per our report ol even date For and on behalf of the board ol directors

For Saini Pati Shah & Co LLP Intermetal Engineers (India) Private Limited
Chartered Accountants

Firm Registration No, | 37904W/W 100622

Ankush Shah Parmod Sagar “Azim Sved
Partner Chairman Director
Membership No. 143370 DIN 063500871 DIN 10641934
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