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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF MAHAVIR BULLION & REFINERY PRIVATE LIMITED

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying standalone financial statements of MAHAVIR BULLION &
REFINERY PRIVATE LIMITED, which comprise the Balance Sheet as at 31" March, 2025, the
Statement of Profit and Loss (including Other Comprehensive Income) and the Statement of Cash
Flows statement ended on that date, including a summary of significant accounting policies and other
explanatory information (hereinafter referred to as the “financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Act in the manner S0
required and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the statement of affairs of the Company as at 31st March 2025, its Profit or loss including other
comprehensive income, its cash flows and change in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (“SA”s) specified under section 143(10) of the Companies Act, 2013. Our responsibilities
under those Standards are further described in the Auditor’s Responsibilities for the Audit of the
Standalone financial statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”)
together with the ethical requirements that are relevant to our audit of the standalone financial
statements under the provisions of the Companies Act, 2013 and the Rules made there under, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s
Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our audit opinion on the financial statements.

Information Other than the Standalone financial statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the Preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s
Report including Annexure to Board’s Report, Business Responsibility Report, Corporate Governance
and Shareholder’s Information, but does not include the standalone financial statements and our
auditor’s report thereon.

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

Details of contributions received from employees for various funds as referred to in section

36(1)(va)

S Nature of Fund: Sum received | Due Date | The actual The actual date of
N from of amount payment to the
e employees | Payment Paid concerned authorities
1 [Provident Fund 19024 15/05/202 19024 15/05/2024
4
2 |Provident Fund 20952| 15/06/202 20952 12/06/2024
4
3 |Provident Fund 25186 15/07/202 25186 15/07/2024
4
4 [Provident Fund 28152[ 15/08/202 28152 14/08/2024
4
5 [Provident Fund 31032|15/09/202 31032 15/09/2024
4
6 |Provident Fund 28800| 15/10/202 28800 15/10/2024
: S 7
7 |Provident Fund 35568 15/11/202 35568 15/11/2024
4
8 |Provident Fund 51408[ 15/12/202 51408 18/12/2024
: 4
9 |Provident Fund 47196| 15/01/202 47196 15/01/2025
5
1 |Provident Fund 43308( 15/02/202 43308 14/02/2025
0 5
1 |Provident Fund 40644| 15/03/202 40644 11/03/2025
1 5
1 |Provident Fund 41652 15/04/202 41652 12/04/2025
2 ; 5
1 [Any Fund set up under the 1373| 15/05/202 1373 16/05/2024
3 |provisions of ESI Act , 1948 4
1 |Any Fund set up under the 1524| 15/06/202 1875 12/06/2024
4 |provisions of ESI Act , 1948 4
1 |Any Fund set up under the 1891| 15/07/202 1430 15/07/2024
5 |provisions of ESI Act , 1948 4
1 |Any Fund set up under the 2157(15/08/202 2010 14/08/2024
6 |provisions of ESI Act , 1948 4 ;
1 |Any Fund set up under the 2253 15/09/202 2010 16/09/2024
7 |provisions of ESI Act , 1948 4
1 |Any Fund set up under the 2393| 15/10/202 2010 15/10/2024
8 |provisions of ESI Act , 1948 4
1 |Any Fund set up under the 2649(15/11/202 2362 12/11/2024
9 |provisions of EST Act , 1948 4
2 |Any Fund set up under the 4049| 15/12/202 9027 19/12/2024
0 |provisions of ESI Act , 1948 4
2 |Any Fund set up under the 3679| 15/01/202 B3 13/01/2025
1 |provisions of ESI Act , 1948 5
2 |Any Fund set up under the 4169| 15/02/202 4071 14/02/2025
2 |provisions of ESI Act , 1948 5
2 |Any Fund set up under the 4037|15/03/202 3629 11/03/2025
3 |provisions of ESI Act , 1948 5
2 |Any Fund set up under the 4127|15/04/202 18798 12/04/2025
4 |provisions of ESI Act , 1948 5:
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Responsibilities of Management and Those charged with Governance for the Financial Statements

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

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

Those charged with Governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

 Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

* Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances Under section143 (3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate inten’nal financial
controls system in place and the operating effectiveness of such controls,

Evaluate the appropriateness of accounting policies used and the reasonab]

; ‘ eness of accountin
estimates and related disclosures made by the management. :
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Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, !)x_lsed on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the standalone 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.

structure and content of the financial statements, including the
, and whether the standalone financial statements represent the underlying transactions
In a manner that achieves fair presentation.

disclosures,
and events

Materiality is the ma
or in aggregate,
the standalone

qualitative facto
and (ii) to evalu

gnitude of misstatements in the standalone financial statements that, individually
makes it probable that the economic decisions of a reasonably knowledgeable user of
financial statements may be influenced. We consider quantitative materiality and
rs in (i) planning the scope of our audit work and in evaluating the result of our work;
ate 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 complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and

other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the standalone financial statements of the current period and
are therefore the key audit matters. We describe these matters in our auditor’s 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.

Report on Other Legal and Regulatory Requirements

il

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

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

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

c) The Balance Sheet, the Statement of Profit & Loss including other comprehensive income and the
statement of cash flow dealt with by this Report are in agreement with the books of account;

d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014;
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On the basis of the written representations received from the directors as on 31% March, 2025
taken on rcco‘rd by the Board of Directors, none of the directors is disqualified as on 31* March,
2025 from being appointed as a director in terms of Section 164 (2) of the Act;

ontrols with reference to financial statement

With respect to the adequacy of the internal financial ¢
h controls refer to our separate report in

of the company and the operating effectiveness of suc
Annexure-A

Auditor’s Report in accordance with the
ded, we report that section 197 is not
197(16) is not required

Witl} respect to the other matters to be included in the
requircments of scction 197(16) of the Act, as amen
applicable on private company. Hence reporting as per section

ed in the Auditor’s Report in accordance with Rule

With respect to the other matters to be includ
ules, 2014, in our opinion and to the best of our

11 of the Companies (Audit and Auditors) R
information and according to the explanations given to us:

on its financial position in

The Company has disclosed the impact of pending litigations
“Contingent Liabilities &

its standalone standalone financial statements— Refer Note 29
Commitments" to the financial statements;

i

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

There is no requirement for funds to be transferred to the Investor Education and

Protection Fund by the Company.
sented that, to the best of its knowledge and belief, other

than as disclosed in the notes to the accounts, no funds (which are material either

individually or in the aggregate) have been advanced or loaned or invested (either from
ther sources or kind of funds) s) by the

borrowed funds or share premium or any o

company to or in any other person or entity, including foreign entity. ("intermediaries’,
with the understanding' whether recorded in writing or otherwise, that the intermediary
shall , whether directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the company (“ultimate Beneficiaries") or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(b) The Management represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the
company from any person or entity, including foreign entity (‘Funding Parties’)' with the
understanding, whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly' lend or invest in other persons or entities identified in any manner
whatsoever by or, on behalf of the Funding Party ("ultimate Beneficiaries') or provide any
guarantee security or the like from or on behalf of “ultimate beneficiaries”

iii.

iv. (a) The Management has repre

(c ) Based on audit procedures that have been considered reasonable and appropriate in the
circumstances nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 3 11(e) as provided under (2) and (b)

above contain any material misstatement.

The company has not declared or paid any dividend during the year and therefore

a.
compliance of section 123 of the act is not applicable.
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b. The company has not used accounting software with an audit trail (qdlt log) f:eaturc
throughout the year as required under Rule 11(g) of the Comgames (Audit and
Auditors) Rules, 2014.The company's current accounting software is fully capable of
ensuring that the books of account and other relevant records are ret:amed cox'npletely
in their original format or in a format that accurately presents th.e information. Th_e
management is aware of the importance of using audit trail-corn.pllant softwareland is
actively exploring options to upgrade the current system to include an .audxt tral’}
feature as part of its commitment to full compliance with statutory requirements.

V. As required by the Companies (Auditor’s Report) Order, 2020 (“the order”) issued. by the
Central Government of India in terms of sub section 11 of section 143 of the Companies Act
2013, we give in Annexure —B a statement on the matters specified in the paragraphs 3 and 4

of the order , to the extent applicable.

Place: Jaipur For A S A &Company
Date: 08.09.2025 Chartered Accounta
fa/
Sanjeev Agarwal
(Partner)

M.No: 078856
FRN: 012461C
UDIN: 25078856 BMIPBR2235
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Annexure B to the Independent Auditors’ Report to the members of MAHAVIR BULLION &
REFINERY Private Limited.

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Report) Order
2020(‘the Order’) fssue e p ; s :

d by the Central Government of India in terms of section 143(11) of the
Companies Act, 2013 (

“the Act”) as referred to in paragraph 1 of ‘Report on Other Legal and
Regulatory Requirements’ section

On the basis of the information and cxplanation given to us during the course of our audit, we report that:

(i) a) (A) The Company has maintained proper records showing full particulars,

including quantitative
details and situation of al] fixed assets.

(B)  The company is not having any intangible asset. Therefore, the provisions of Clause (i)(a)(B) of
paragraph 3 of the order are not applicable to the company.

b) Pursuant to the company’s programme of verifying fixed assets in a phased manner, physical

verification of fixed assets was conducted during the year. According to the information and explanations
given o us, no material discrepancies were noticed on such verification.

¢) According to the information and cxplanations given to us title deeds of immovable properties,
classified as fixed assets, are held in the name of the company.

d) The company has not revalued its Property, Plant, and Equipment during the year. Therefore, the
provisions of Clause (i)(d) of paragraph 3 of the order are not applicable to the company

e) No proceedings have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.
Therefore, the provisions of Clause (i)(c) of paragraph 3 of the order are not applicable to the company.

(ii) a) In our opinion, physical verification of inventory has been conducted at reasonable intervals by the

management and the coverage and procedure of such verification by the management are appropriate. No
material discrepancies were noticed on such verification.

b) The company has not been sanctioned any working capital limits from any bank or financial institution.
Therefore the provision of clause (ii) (b) of paragraph 3 of the order are not applicable to the company.

(iif) As required under clause 3(jii) of the order, the relevant details to the extent applicable in respect of
the investments, guarantee and/or loans or advances in the nature of loans, secured or unsecured, made by

the Company during the year to companies, firms, limited liability partnership or any other parties is given
as under:-.

a. As required under clause 3(iii)(a) of the order, the aggregate amount and balance outstanding at the
balance sheet date in respect of loans or advances in the nature of loans, guarantee or security provided by
the company during the year to subsidiaries, joint venture and associates and to parties other than
subsidiarics, joint venture and associates is given in the table below (to the extent applicable):-

39, Everest Colony, Pankaj Singhvi Marg, Lal Kothi, Jaipur-302015




ASA& Com‘pany
Chartered Accountants

Annexure B to the Independent Auditors’ Report to the members of MAHAVIR BULLION &
REFINERY Private Limited,

Iiggzr‘t on the n,mtlers Specified in paragraph 3 of the Companies (Auditor’s Report) Order,
(‘the Order’) issued by the Central Government of India in terms of section 143(11) of the
Companies Act, 20

. 13 (“the Act”) as referred to in paragraph I of ‘Report on Other Legal and
Regulatory Requirements’ section

On the basis of the information and cxplanation given to us during the course of our audit, we report that;

(i) a) (A) The Company has maintained

; . proper records showing full particulars, including quantitative
details and situation of al| fixed assets,

(BY The company is not havin

g any intangible asset. Therefore, the provisions of Clause (i)(a)(B) of
paragraph 3 of the order are not a

pplicable to the company.

b) Pursuant to the company’s
verification of fixed assets was ¢
given to us,

programme of verifying fixed assets in a phased manner, physical

onducted during the year. According to the information and explanations
no material discrepancies were noticed on such verification.

©) According to the information and cxplanations given to us title deeds of immovable propertics,
classified as fixed assets, are held in the name of the company. :

d) The company has not revalued its Property, Plant, and Equipment during the year. Therefore, the
provisions of Clause (i)(d) of paragraph 3 of the order are not applicable to the company

¢) No proceedings have been initiated or are pending against the company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.
Therefore, the provisions of Clause (i)(c) of paragraph 3 of the order are not applicable to the company.

(ii) a) In our opinion, physical verification of inventory has been conducted at reasonable intervals by the

management and the coverage and procedure of such verification by the management are appropriate. No
material discrepancies were noticed on such verification.

b) The company has not been sanctioned any working capital limits from any bank or financial institution.
Therefore the provision of clause (ii) (b) of paragraph 3 ot the order are not applicable to the company,

(iif) As required under clause 3(iii) of the order, the relevant details to the extent applicable in respect of
the investments, guarantce and/or loans or advances in the nature of loans, secured or unsecured, made by

the Company during the year to companies, firms, limited liability partnership or any other parties is given
as under:-.

a. As required under clause 3(iii)(a) of the order, the aggregatc amount and balance outstanding at the
balance sheet date in respect of loans or advances in the nature of loans, guarantee or security provided by
the company during the year to subsidiaries, joint venture and associates and to parties other than

subsidiaries, joint venture and associates is given in the table below (to the extent applicable):-
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Particular Advance in nature of loans

amount in Lakhs

’ Guarantee | Security l Loans

aggregate amount granted/ provided during the year

Subsidiaries - - -
Joint Ventures " _ . &
Associates - - - -

Others 2 - - -

Balance outstanding as at balance sheet date in respect of above cases

Subsidiaries . 2 g =
Joint Ventures - - - -
Associates = - - =

Others = -

34.60 -

b. The company has not entered into any agreement stipulating terms and condition of loans and advances
in the nature of loan granted during the year. However, on the basis of information and explanation given
to us, we are of the opinion that the terms and condition of the grant of loans or advances in the nature of
loans, during the year are, prima facie, not prejudicial to the interest of the company.

c. In respect of loans and advances in the nature of loan granted by the company is repayable on demand
and is generally received as and when demanded.

d. In respect of loans granted by the Company, there is no overdue amount for more than ninty days as at
the balance sheet date.

€. No loan granted by the Company with has fallen due during the year, has been renewed or extended or
fresh loan granted to settle the overdue of existing loans given to the same parties.

f. On the basis of information and explanation given to us, the relevant details of loans or advances in the
nature of loans granted which are repayable on demand and/or without specifying any terms or period of
repayment is given here under.

Particulars All Parties Promoters Related Parties
Aggregate amount of loans/advances | 34.60 0.00 0.00
in nature of loans :
Repayable on demand (A) 34.60 0.00 0.00
Agreement does not specify any terms | 0.00 0.00 0.00
or period of repayment (B)
Total (A+B) | 34.60 0.00 0.00
Percentage of loans or advances in | 100% 0.00
nature of loans to the total loans

(iv) According to the information and explanations given to us and on the basis of representations of the
management which we have relied upon, the loans given by the company during the f.y.2024-25 are in
compliance with the provisions of Section185 and Section 186 of the Companies Act,2013.
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(v) According to the information and explanations given to us, the Company has not accepted deposits

from the public in terms of provisions of sections 73 to 76 of the Companies Act, 2013 therefore reporting
under this clause is not applicable.

(vi) As per information and explanations given to us, the Central Government has not prescribed
maintenance of cost records under sub-section (1) of section 148 of the Companies Act 2013,

(vii) a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company has been generally regular in depositing statutory dues as
applicable, with the appropriate authorities. There are no undisputed statutory dues that are outstanding as
of 31 March 2025, for a period of more than six months.

b) As of the year-end, according to the records of the Company and information and explanations given to
us, there are no disputed statutory dues outstanding on the company.

(viii) In our opinion and according to the information and explanations given to us, there werc no
transactions relating to previously unrecorded income that have been surrendered or disclosed as income
during the year in the tax assessments under the income Tax Act, '1961.

(x) a} According to the information and explanations given to us, the company has not defaulted in
repayment of loans or borrowing to a financial institution or bank or debenture holders.

b) In our opinion and according to the information and explanations given to us, the company has not
been a declared wilful defaulter by any bank or financial institution or other lender.

c) The Company has not taken any term loan during the year and there are no unutilized balance of term
loan at the beginning of the year and hence, reporting under clause 3(ix) (c) of the Order is not applicable

d) In our opinion and according to the information and explanations given to us, there are no funds raised
on short-term basis which have been utilized for long-term purposes.

¢) In our opinion and according to the information and explanations given to us, the company has not
taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures. '

f) In our opinion and according to the information and explanations given to us, the company has not
raised loans during the year on the pledge of securities held in its subsidiaries, joint ventures or associate
companies.

(x) According to the ‘information and explanations given to us, on an overall basis, the company has not

raised any money by way of initial public offer or further public offer (including debt instruments).Hence
reporting under clause 3(x)(a)is not applicable,

b. According to the information and explanations given to us based on our examination of the record of the
company, the Company has not made any Preferential Allotment or Private Placement of Shares or fully or
Partly Convertible Debentures during the Year. Hence reporting under clause 3(x)(b)is not applicable.

(xi) a) According to the information and explanations given to us and on the basis of representation of the

management which we have relied upon, no fraud by the Company or on the company by its officers or
employees has been noticed or reported during the year.
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b) During the year no report under sub-section (12) of section 143 of the Companics Act has been filed by
the auditors in Form ADT-4 as prescribed under rule 13 of Companics (Audit and Auditors) Rules, 2014
with the Central Government.

¢) As auditors, we did not reccive any whistle-blower complaints during the year.

(xii) In our opinion and according to the information and explanations given to us, the company is not a
Nidhi company accordingly, paragraph 3(xii) of the Order is not applicable.

(xiii) According to the information and explanations given to us, all transactions with the related partics
are in compliance with section 177 and 188 of The Companies Act, 2013 as applicable and the details have
been disclosed in the Standalone financial statements as required by the applicable accounting standards.

(xiv) As per the provisions of Section 138 of the Companies Act, 2013 read with the Companies
(Accounts) Rules, 2014, the Company was required to appoint an internal auditor. However, during the
course of our audit, we observed that the Company has not appointed an internal auditor for the year under
audit. Accordingly, the Company has not complied with the requirements of Section 138 of the Companies

Act, 2013,

In view of the absence of an intcrnal auditor, we are unable to comment on the adequacy of the internal
audit system or whether such system was commensurate with the size and nature of the Company’s

business.

(xv) According to the information and explanations given to us bascd on our examination of the record of
the company, the company has not entered into any non-cash transactions with directors or persons
connected with him. Therefore the provisions of clause 3(xv) of the order are not applicable.

(xvi) a) The company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934,

b) The company has not conducted any Non-Banking Financial or Housing Finance activities during the

year.

¢) The company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

(d) As per the information and explanations received, the group does not have any CIC as part of the
group.
(xvii) The company has not incurred cash loss in current financial year as well in immediately preceding

financial year

(xviii) The previous stafiutory auditor resigned during the year. Based on our review of the resignation
letter and related communications, we have not found any issues or concerns raised by the outgoing
auditor that would impact our audit of the current year’s financial statements.

(xix) On the basis of the financial ratios, aging and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, the auditor’s
knowledge of the Board of Directors and management plans, we are of the opinion that no material
uncertainty exists as on the date of the audit report that company is capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the balance

sheet date.
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provisions of scction 13
he provisions of Clause

5 of the Companics Act,

(xx) There is no liability on thc company under the
(xx) of paragraph 3 of the

rclating to Corporate Social Responsibility. Therefore, t
order arc not applicable to the Company.
atements. Since this report

only to consolidated financial st
licable. The

(xxi) Clause 3(xxi) of CARO 2020 applics
Company, the clause is not app

{clat.cs. to the standalone financial statements of the Holding
subsidiary company is also not subject to CARO 2020.

Place: Jaipur
. For A S A &Company
Date:  08.09.2025 Chartered Accountants
44'0»
Sanjcev Agary
(Partnc

FRN: 012461C
UDIN: 25078856]3MIPBR2235
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ANNEXURE “A” TO THE INDEPENDENT AUDITORS’ REPORT ON THE STANDALONE
FINANACIAL STATEMENTS

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of MAHAVIR BULLION &
REFINERY PRIVATE LIMITED (“the Company™) as of 31 March 2025 in conjunction with our audit of
the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the company is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated I n the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India.
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 the respective 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting of the company based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) issued by
the Institute of Chartered Accountants of India and the Standards on Auditing as specified under section
143(10) of the Companics Act, 2013, to the extent applicable to an audit of internal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all material

respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Qur audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the nsks 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 our
audit opinion on the internal financial controls system over financial reporting of the Company.

39, Everest Colony, Pankaj Singhvi Marg, Lal Kothi, Jaipur-302015
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Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of standalone
financial statements for external purposes in accordance with generally accepted accounting principles. A
company’s internal financial control over financial reporting includes those policies and procedures that
(I) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;(2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of standalone financial statements in
accordance with Generally Accepted Accounting Principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized

acquisition, use, or disposition of the company’s assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us , the Company
has, in all material the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2025, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

Place: Jaipur For AS A &Company
Date; 08.09.2025 Chartered Accountants

JAIRUR
FRNO12451C)
Sanjeev Agarwal's %
(Partner) g AccT
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\V-154 MIDC, TTC INDUSTRIAL AREA, THANE BEALAPUR ROAD,

CIN 1 U36999MH2018PTC306148
Balance Sheet as at 31.03.2025

Y [
PAWANE, THANE, MUMBAI, MAHARASHTRA -400614

As at As at
Particulars Note No 31.03.2025 31.03.2024
(Amt. In Rs.) (Amt. In Bs,)
I. EQUITY AND LIABILITIES
(1) Shareholder's Funds .
(a) Share Capital 3 3,112,680.00 3,112,680.00
{b) Reserves and Surplus 4 132,977,312.44 48,434,865.95
{c) Money received against share warrants - " -
(2) Share application money pending allotment - =
(3) Non-Current Llabllities
(a) Long-term borrowings 5 37,727,676.00 45,384,847.00
(b) Deferred tax liabilities (Net) - -
(¢) Other Long term liabilitles - -
(d) Long term provisions = -
(4) Current Liabllitles -
Ea) Short-term borrowings 6 3,012,994.00 3 2,757,063.00
b) Trade payables
(i) Due to Micro & Small Enterprises b 7
(ii) Due other than Micro & Small Enterprises 7 10,366,673.75 183,552,760.25
(c) Other current liabilities 8 173,930,585.25 7,151,309.45
(d) Short-term provisions - =
Total 361,127,921.44 290,393,525.65
II.Assets
(1) Non-current assets
(a) Fixed assels E
(i) Tangible assets [} -16,129,981.17 8,524,861.60
(ii) Capital work-in-progress - - w
(ili) Tangible assets under development = 5
(iv) Intangible assets under development o -
(b) Non Current Investment 10 27,840,000.00 21,415,000.00
(c) Deferred tax assets (net) 22 497,864.61 250,917.00
(d) Long term loans and advances . -
(e) Other non-current assets - -
(2) Current assets -
(a) Current investments = =
(b) Inventories 236,723,611.27 ) 70,471,525.00
(c) Trade receivables 10 13,400,360.9% 170,033,928.19
(d) Cash and cash equivalents / 11 ‘ 27,350,814.86 5,230,137.66
(e) Short-term loans and advances 12 6,252,617.00 5,322,681.00
(f) Other current assets 13 32,932,671.55 9,144,475.20
Total 361,127,921.44 290,393,525.65
0.00 -0.00
Signficant Accounting Policies and Notes to the financial -
i " B Y VT, LTD
As per our Report of even date Eor MAHAVIR BULLION & REFINERY PVTATRAHAVIR BULLION & REFINERY PY1. LTD.
For A S A & Company For & on behalf of Board o%gﬂs,,(
Chartered Accountants - q%—m/ S :
N ol TRy
0 / Dicegttor Director
L}
Sa!:lleev A;arwal Rushikesh Rajendra Deshmukh Jitnedra Panditrao Deshmukh
Partner Director Director

DIN :10168083 - DIN:08081432

M. No, 078856
Place :Jaipur
Date:- 08/09/2025

UDIN: 25078856BMIPBR2235
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MAHAVIR BULLION & REFINERY PRIVATE LIMITED )

Statement of Cash fl

ows for the year ended 31 Marc

h 2025 -

Amount

Cash Flow from Operating Activities

113,105,281.89

Profit Before Taxation

Adjustments for :

3,020,947.53

Depreclation & Amortisation
Provision for tax

(28,809,783.00

166,779,275.80

Increase In Other Current Liabllities
Increase In Trade Payables

(173,186,086.50

(23,788,196.35

Increase In Other Current Assets
Preliminary Exp written off

(166,252,086.27

Increase In Inventory
Increase In Trade Recelvables

156,633,567.20

Net cash flow from operating activities

47,502,920.30

Cash Flow from Investing Activities

(10,626,067.10

Increase In Fixed Assets
Increase in Loans & Advances Assets

Net cash flow from Investing activities

(10,626,067.10)

Cash Flow From Financing Activities

Decrease In Short term loans and advances (929,936.00

Decrease In Long term borrowings (7,657,171.00)

Increase in Short term borrowings . 255,931.00
(6,425,000.00)

Increase in no current investment

Net cash flow from financing activities

(14,756,176.00)

Increase In Share Capital

Net increase/decrease in cash and cash equivalents

22,120,677.20

Cash and cash equivalent begin of the year

5,230,137.66

Cash and cash equivalent end of the year

27,350,814.86

As per our Report of even date’
ForASA & Compar}y
Chartered Accou

o A FR B S PR R B g REFE JT. LTD.

L] /— .
Sanjeev Agarwal
Partner
M. No. 078856
Place : Jaipur
Date:- 08/09/2025

/ '
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Director

S\“’/( G2

sd/-
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Director

Rushikesh Rajendra Deshmukh Jitnedra Panditrao Deshmukh

Director
DIN :10168083

v

Director
DIN : 08081432
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Statement of Profit and Loss for the year ended 31st March 2025
As at As at
particulars Note No 31.03.2025 31.03.2024
(Amt. In Rs.) (Amt. In Rs.)
1. Revenue from operations 14 18,988,848,710.03 2,392,937,633.01
II. Other Income 15 6,256,244.15 1,283,041.44
III. Total Revenue (I +1I) 18,995,104,954.18 2,394,220_,6 4.45
IV, Expenses; -
Changes In inventories of finished goods, work-in- -
proqress and Stock-in-Trade 16 -165,945,286.27 -67,634,214.00
Cost of material consumed 17 613,662,148.92 2,423,984,024.09
purchase stock in trade 18,403,746,097.15 -
Manufacturing Expenses 18 2,311,753.62 2,473,478.26
Employee benefit expense 19 10,773,775.68 9,544,604.67
Financlal costs 20 3,731,556.00 3,083,269.00
Depreciation and amortization expense 3,020,947.53 1,704,796.90
Other expenses ' 21 10,698,679.66 7,326,328.79
Total Expenses 18,861,999,672.29 2,380,482,287.71
V. Profit before exceptional and extraordinary items and
tax (IT11-IV) : 113,105,281.89 13,738,386.74
VI. Exceptional Items - N
VII. Profit before extraordinary jtems and tax (V - VI) 113,105,281.89 13,738,386.74
VII1. Extraordinary Items - -
IX. Profit before tax {VII - VIII) 113,105,281.89 13,738,385.74
X. Tax expense:
(1) Current tax 28,809,783.00 3,689,170.00
(2) Deferred tax Assets/(Liability) 22 246,947.61 -156,747.00
XI. Profit(Loss) from the perlod from continuing
operations (IX-X} 84,542,446.49 10,205,563.74
XIL. Profit/(Loss) from discontinuing operations - R -
X11I1. Tax expense of discounting operatlons - - .
XIV. Profit/(Loss) from Discontinuing operations
(XII - XIIT) N -
XV. Profit/(Loss) for the period (XI + XIV) 84,542,446.49 10,205,963.74
XVI. Earning per equity share:
(1) Basic & Diluted 23 62.62 102.06
Signficant Accounting Policies and Notes to the financial =
satements 1-31
C JE R NE \' P\ﬁ. LTD-
As per our Report of even date ) IER Mol N & REFM\:R
Eor MAHAVIR BULLION LRECH %ﬁi AR BULLIO

For A S A & Company
Chartered Accounts

1
&
Sanjeev Agarwa
Partner
M. No. 078856
Place :Jaipur
Date:- 08/09/2025

Rushikesh Rajendra Deshm

Director
DIN :10168083

f of Boarg of Directqrs (\(—————
SRR ICTa )

Director

ukh Jitnedra Panditrao Deshmukh

Director

Director
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1. Corporate Information + 20
Mahavir Bullion & Refiners Private Limited s a Private limited company Incorporated under the provislons of the cor:npunIGSIchlButu Ay
The company Is engaged malnly In the business ofbusiness of Manufacture/refine Gold out of Gold Dora , buy, scll, exchange, lous or saml preclous Stones, Gemg,Dlamonds, Emeralds,
export Gold, Siiver, Gold Dore or any other Preclous Metal, Gold and Sliver Jewcllery , Jewellery studded with Dfumonds(zr prrrt:c ounumal e and articlas Including pointings, currlous, and
Rubles, Sapphires, Pearls, coral and other precious, seml-preclous, artlficlal, synthetlic, Imitatlon stonas, Brasswaras,Handicra s"o jJawallery accessorles, paoris, boods, comprised In the
Omaments, articles made of gold, silver and other precious metals whether embeded with preclous, seml-preclous or Imitation stonas,

term Jewellery and Ormaments and to carry on the business of consultants In the related fleld.

" d Elghteen.
13 on the Elghth day of March Two Thousan
tharwlse dispose of, trado, doal In Import and

2, Significant Accounting Policies
2.1 Basls of Preparation and Presantation has prepored
The financlal statements of the company have been prepared In accordance with generally accepted accounting principles In Indla, The COmdp!:;;Ymd t‘l,w velevant provl
comply In all materlal respects with the accounting standards notified under the Companies (Accounting Standards) Rules, 2006, (as amande

Act, 2013, The financlal statements have been prepared on an accrual basls and under the historical cost conventlon, -

theso financlal statements to
slons of the Companles

udgments, ostimates and assumptions that affect the roported amounts of

Ing perlod. Although these ostimatas are Based on the management’s best

The preparation of financlal statements In conformity with Indlan GAAP requires the management to make J
¢ outcomes requiring a materlal adjustment to the carrying amounts of asscts or

revenues, expenses, assets and llabllitles and the disclosure of contingent llabilities, at the end of the report
knowledge of current events and actlons, uncertainty about these assumptlons and estimates could result In th

liabilities in future periods.

2.2 Summary of Significant Accounting Policles

(a) Property, Plant and equipment

Property, plant and equipment are tanglble items that are stated at cost, net of recoverable taxes, trade discount and rebates less accumulatcdd
Such cost includes purchase price, borrowing cost and any cost directly attributabla to bringing tha assets to Its working conditlon for Its Intonded usa,

contracts and adjustments arlsing from exchange rate variations attributable to the assets.

depreclation and Impalrment losses, If any.
nat chargas on foralgn exchange

t asscts when It Is probable that future economic benefits assoclated with the

Subsequent expenditure relating to PPE that has already been recognized Is added to the carrylng amount of tha
Item wiil flow to the company and cost of the item can be measured rellably. Repalrs and Malntenance cost-ara charged to-the Profit & Loss statement,

Py i Irectly attributable
Acqulired / Inhouse developed computer software /licences are'Inltlally capltalised at cost. Which Includes the purchase price ( net of any discounts and rebates) and other directly 2 '
cost of preparing the asset for Its intended use. Subsequent expenditure relating to PPE that has already been recognized Is added to the carrying amount of that assets when It Is probable
that future economic benefits assoclated with the Item will flow to the company and cost of the ltem can be measured reliably, These costs are amortised to profit or loss using the straught-
line method over their estimated useful lives of three to five years, Costs assiclated with maintaining the computer software / Annual License fees are recognised as an expenses when

Incurred.

The resldual values, useful lives and methods of depreciation of property, plant and equipment are revlewed at each financlal year end and adjusted prospectively, If appropriate.
Galns or losses arising from derecognition of a property, plant and equipment are measured as the difference between the net disposal proceeds and the carrylng amount of the asset and are
recognlsed In the Statement of Profit and Loss when the asset Is derecognised. =

(b) Valuation of Inventory
Items of Inventores such as finished goods, work In pfogress, stores & spares are valued at lower of cost and net realizable value after providing for obsolescence, If any except In case of

product which are valued at net realisable value. The cost comprises of cost of purchases cost of conversion and other costs including appropriate production overheads net of recoverable taxes
Incurred In briging such Inventories to thelr respective present location and condition, cost for the purpose of valuation Is computed on "first In" “first out' welghted average cost or speclfic

Identification as applicable.

Raw material and components held for use In the production of Inventorles are valued at lower of cost ( net of cenvat), If the finlshed goods In which they will be Incorporated are expexted to
be sold at or above cost, If there Is a decline In the price of materlal / components and It Is estimated that the cost of finished goos will exceed the net realizable value, the raw material
components are written down to net realizable value, measured on the basls of thelr replacement cost. cost for the purpose of valuation Is computed on "first In"“fIrst out”, welghted average

cost or specific Idenlfication basls as applicable.

(c) Revenue Recognitlion
Revenue Is recognized to the extent that It Is probable that the economic benefits will flow to the company and the revenue can be rellably measured.™

(d) Foreign Currency Transactlions
Transactions denominated In forelgn currencles are recorded at the exchange rate prevalling on the date of the transtlon or that approximates the actual rate at the date of the transaction.

Monetary Items denominated In foreign currencles at the year are restated at year end rates. In case of items which are covered by forward exchange contracts ,the difference between the
year end rate and on the date of the contract Is recognissed as exchange difference and the premlum pald on forward contracts Is recognised over the life of the contract, Non monetary

foreign currency Items are carried at cost.

Any Income or expenses on account of exchange difference either on settlement or on translatlon/ restatement Is recognised In the profit and loss st
em
llabllities, where they relate to acqulstion of fixed asstes, In which case they are adjusted to the carrylng cost of such assets, @ - - ruicsSietiong e

(e) Investment
Investements that are really reallzable and Intended to be held for not more than a year are classifled as current Inv

astements. All othar Investments are cl.
Current Investements are carried at lower of cost and falr value determined cn an Indiviual Investement basls. Long term Investements are carrled at cost cstwsgad T Iorlag T e =
value Is made to recognize a decline other then temporary In the value of the investements. ' ver provison for diminution In

(f) Impalrment of Assets
At the end of the each reporting perloed ,Company reviews the carring amounts of Its PPE and other Intanglble asstes to determine whether there Is any Indicatlon that these asstes have

suffered an Impalrment loss. If any such Indication exIsts, The recoverable amounts of the asstes s

y estimated In order to determine the exte
carring amount of an assets, the recoverable amounts the asstes Is considered Imparled and Is written down to its recoverable amount Th h olftlthe TNt koas LIt cey 3. Whenhe
statement of Profit & Loss, - The resulting Imparement loss Is recognised In the

For MAHAVIR BULLION & REFINERY PVT. LTD.
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(Q) Provision and Contigencies
A provision Is recognized wh
the obligation and a reliable

en the company has a present obligation as a result of past event, It Is probable that an outflow of resources embodylng economic benefits will be required to sattle
to settle the obligation

(|
at th:::;‘::_:ﬁ“a: be made of the amount of the obligation. Provisions are not discounted to thelr present value and are determined based on the best estimate required
9 date. These estimates are reviewed al each reporting date and adjusted to reflect the current best estimates.

A contingent llability is a
the control of the compa
2lso arises In extremely

discloses its exlIstence In

0sslbl
nr;r m_:e :’ebsl?n“tml;‘ that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond
iy cas:s wh it :_:ga“"" that Is not recognized because It Is not probable that an outflow of resources wlll be required to settla the obligation. A contingent llability
the fnan I"‘ ere there Is a llabllity that cannot be recognized because It cannot be measured rellably, The company does not recognize a contingent llabliity but
¢lal statements. Contingent liabllities in respect of claims agalnst the Company Rs Nil.
Balance of sundry debtors, advances,

reallzable/payable In dus rourse creditors and unsercured loans are subject to confirmations. In the opinion of directors they represent exact amount and are considered good and fully

(h) Earning Per Share
Basic eamnings per share are calculated
the period. For the purpose of calculati

e
by dividing the net profit or loss for the period attributable to equity shareholders by the welghted average number of equity shares outstanding during
outstanding during the perlod are adju

ng diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the welghted average number of shares
sted for the effects of all dilutive potential equity shares,

(i) Taxes on Income

Current tax Is the amount of tax payable on the taxable Income for the year as determined In accordance with the provisions of the Income Tax Act, 1961,
::“::?:;m Altt]an;ate Tax (MAT) pa.ld In accordance with the tax laws, which glves future economic benefits in the form of adjustment to future Income tax liabllity, Is considered as an asset If

convlnclng evidence that the Company will pay normal Income tax. Accordingly, MAT Is recognised as an asset [n the Balance Sheet when It Is probable that future economic benefit
assoclated with It will flow to the Company.

Deferred tax Is recognised on timing differences, belng the differences between the taxable Income and the accounting Income that originate In one perlod and are capable of reversal In one or
more subsequent perlods. Deferred tax Is measured using the tax rates and the tax laws enacted or substantlally enactedsas at the reporting date. Deferred tax liabllitles are recognised for
2ll timing differences. Deferred tax assets In respect of unabsorbed depreciation and carry forward of losses are recognised only if there Is virtual certainty that there will be sufficlent future
taxable !ncome a\_lallable to reallse such assets. Deferred tax assets are recognised for timing differences of other Items only to the extent that reasonable certalnty exlsts that sufficlent future
taxable income will be available against which these can be realised, Deferred tax assets and liabllities are offset If such items relate to taxes on income levied by the same governing tax laws
and the Company has a legally enforceable right for such set off, Deferred tax assets are reviewed at each Balance Sheet date for thair realisablility,

(1) Use of Estimates

The prepareation of financlal statements requlires estimates and assumptions to be made that affect the reported amount of assets and liabllites on the date of finalclal statemets and the

;eporte/d amolurllt Zf revenues and expenses during the reporting period. Difference between the actual results and estimates are recognized In the period in which the results are
nown/materlalzed.

(k) Clalm & Benefits :
Business clalms If any like deductlon for delayed delivery, settlement with parties interest on delayed payment, deductions due to default In services, Reimbursement of expenses, Insurance
claims, compensations and deductions are generally accounted for as and when mutually accepted by all concerned partie.

Note 3 Share capltal
As at 31 March, 2025 As at 31 March, 2024
Particulars Number of
Number of shares Rs. e Rs.
{(a) Authorized Share Capital
100000 Equity Shares of Rs. 10/ each 100.000.00 1,000,000.00 100.,000.00 1,000,000.00
L)
:l:g(‘)oo 0.01% non cumulative optionally convertlble preference share of Rs 10 300,000.00 3,000,000.00 | . 300,000.00 3,000,000.00
(b) Issued, subscribed and pald up Share Capital _
100000 equity share of Rs 10 each 100,000.00 1,000,000.00 100,000.00 1,000,000.00
zalé:ss 0.01% non cumulative optionally convertible preference share of Rs 10 211,268.00 2,112,680.00 211,268.00 2,112,680.00
Total Issued, subscribed and partly palid-up share 311,268.00 3,112,680.00 311,268.00 3,112,680.00

Details of shareholders

As at 31 March, 2025
%% holding in the

As at 31 March, 2024

Name of the Equity shareholder

No. of Shares

_No. of Shares

% halding In the

class class

Equity shares of 10 each fully paid

Jitendra Pandit Rao Deshmukh 60,000.00 60.00 60,000.00 60.00

Vishwajeet Jitendra Deshmukh 20,000.00 20.00 20,000.00 20.00

Rajendra Mohete 20,000.00 20.00 20,000.00 20.00
100,000.00 100.00 100,000.00 100.00

. As at 31 March, 2025 As at 31 March, 2024
Name of the Preference shareholder

No. of Shares

% holding in the

=No. of Shares

% holding in tha

: class class
"01% Non Cumulative optionall nv ble preferen hares of Rs 1 lly pai -
?;!yantl Lal S Jain 105,634.00 1,056,340,00( 105634 1056340
Rohit Kumar Jyanati Lal Jain 105,634.00 1,056,340.00 105634 1056340
211,268.00 2,112,680.00 211,268.00 2,112,680.00

(i) The company has only one class of equity shares having a par value of Rs 10 per share. Each Holder of equity shares is entitled to one vote per share. The company has not declared any

dividend during the prevlous financlal year.

(i) 1n the event of liquidation of the company, the holders of equity shares will be entitled to recelve remaining assets of the company, After distribution of all preferential amounts. The

distribution wlll be In proportion to the number of equity shares held by the shareholders.
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Note 4 Reserves & Surplus
Particulars =3 .
Balance as per last financlal statements . 20,547 A25.5% |
Profit for the year 24T ALEAG i
. - -
105 .025,5254% | % 57 ST
Security Premium Reserve 27,227 27550 I B SEAE
Total — 132,577 21245 | s, M P
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Tcrms/rights attached to preference shares:

§ ference
(1) 211268 Non cumlulative optionally convertible preference shares shall be entitled to recelve non-cumulative dividends at the rate of 0.01% per annt::‘l.The optionally convertible prefere
shares shall be non-participating in the surplus funds/surplus assets and profits, on winding up which may remaln after the entire capital has been repald.

(1) The optionally convertible preference shares shall be elther redeemed or converted Into Equity shares. The optionally convertible preference shares shall be rede;zr;;d a::sn:’n:::fh?s:te of
request of the optionally convertible preference shares holder and with the consent of the Company but not earller than expiry of 5 years and not later than pissh ot eyse ermit. The
allotment. Upon receipt of conversion request, the Company shall make best efforts to reedem the optionally convertible preference shares as and when Ly clrcumi ;nc pand not later than
optionally convertible preference shares holder can opt for converlosn of the optionally convertible preference shares Into equity shares but not earlier than epr'rv o m\//:!a":ch ay may s
explry of 19 years from the date of allotment. The optionally convertible preference shares shall be converted Into such number of equlity shares of face value of Rs, . es- gl

determined by Independent valuatlon report Issued by a registered valuer at the time of conversion, The formula of conversion shall be as follows. Number of equltyls ar: ;lded S Tof thE
Investment/FMV Where FMV shall be the Falr Market Value per equity share as per the Independent valuation report of the Registered valuer at the time of conver; or’:\:.o = ny before the
optlonally convertible preference shares holder doesn't- opt for elther redemption or conversion, the optlonally convertible preference atigres shall beredesied by - eA trr;%alsy

explry 20 years at the rate at which the optionally convertible preference shares are belng Issued and In compllance with the applicable provisions of the EompanlesAck, ’

n the
(lit) The optionally convertible preference shares holders are not entitled to vote or be deemed holders of Equity Shares for any purpose, except that they shi;‘ll hav't: llze r\;‘“'ng rights o
matter which directly affects the terms of the Non cumlulative optlonally convertible preference shares or the rights of the optionally convertible preference shares holders.

Note 4 Reserves & Surpl
e As at 31 March, 2025 As at'31 March, 2024
Particulars Rs Rs. B
. : ,341,526.
Balance as per last financlal statements _ 20’547'489'93 ig 205,963.74
Profit for the year 84,542,446.4 g
105,089,936.44 20,547,489.95
’ ,887,376.00
Security Premium Reserve 27,887,376.00 27,887,
48,434,865.95
Total 132,977,312.44 434,

. For MAHAVIR BULLION & REFINERY PVT. £TD. - -
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Note S Long-term borrowing

5,204,542.00

-
Particulars As at 31 March, 2025 As at 31 March, 2024
Rs. Rs.
Secured Loan
Term Loan From Kotak Mahindra Bank
Unsecured Borrowings ez Gt
Intercorporate Loans
As per List
) - 4.644,177.00

From Related Party )
As per list. =

5,204,542.00

Footnote:

Total Long Term borrowlings

5,204,542.00

Current and non current <omponents of long term borrowings as at:

Partlculars

48,141,910.00

Secured Loans

As at 31 March, 2025

As at 31 March, 2024

Non Current Current

Term Loan From Kotak Mahindra Bank
Unsecured Loans
Others

From Related Party

32,523,134.00 3,012,994.00

Non Current Currant

35,536,128.00 2,757,063.00

- - 4,644,177.00 =
5,204,542.00 - - 5,204,542.00 -
Total Unsecured loans 37,727,676.00 - 9,848,719.00
Total Long Term borrowings 37,727,676.00 3,012,994.00 45,384,847.00 2,757,063.00

Note: Detalls of securities/ terms and conditions of the above lonq term borrowlinas are as under:

From related parties

Company has taken long term loans from related
repaid within a year from the date of balance she

In absence of written agreement auditors have relled upon the classlification made by the management.

Where the company has not used the borrowings from banks and finandal Institution
detalls of where they have been used. The details can be given in the under mentlon

ed formate :

party without stipulating terms of re-paymentin writing, howéver based on the oral agreements/terms the loans will not be demanded/
et.

s for the specific purpose for which it was taken at the balance sheet date, the company shall disclose the

Nature of the Fund Raised

Namae of the lender

Amount diverted

Purpose for which

Purposae for which
amount was utilized

amount was
sancitoned

Remarks if any

NLAL

N.A,

N.A,

N.A.

N.A,

Note 6 Short Term Borrowing

Particulars

-

Overdraft Account

As at 31 March, 2025

As at 31 March, 2024

Rs.

(Overdraft facllity secured aglanst FDR)

Rs.

Note 7 Trade Payable (Creditors) agelng Schedule as at 31st March 2025:
Oon ll;le basis of the records available with the company, there Is no amount payable to the entity which qualify under the definition of P-Ha'o, Medium and Small Enterprises under
the Micro, Small and Medium Enterprises Development Act, 2006 -
Particulars Outstanding for following perlods from due date of payment Total
Less than 1 yr. 1-2 yrs. 2-3 yrs More than 3 yrs
(1) MSME - = N o m
(i) Others 10,366,673.75 - - - 10.366.673.75
(in) Disputed dues- MSM - - | - il
(iv) Disputed dues- Others - - - = _
Total 10,366,673.75 ps = ~ - 10,366,673.75
Trade Payables ageing Schedule as at 31st March 2024 o
MSME Other than MSME Total
Particulars Undisputed Disputed Undisputed Disputed
Unbllled - - - = a
Not Due - - - = -
Outstanding for following perlods from due date of payments
6 months - 1 year - - 173,887,170.25 - 173,887,170.25
1-2Years - - 6,470,700.00 - 6,470,700.00
2 -3 Years = - 348,200.00 - 348,200.00
More than 3 years - - 2,846,690.00 - 2,846,690.00
Total - - 183,552,760.25 | - 183,552,760.25

For MAHAVIR BULLION G niryiend T e vl
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Note 8 Other Current Liabiiities

-
Particulars As ot 31 March, 20258 As at 31 March, 2024
TDS Payable Rs. Rs.
Audit Fee Payable 880,903.37 655,299.57
Outstanding Liabllities 120,000.00 77,000.00
Salary Pavabla 140,597.00 249,533.00
Professional Tax Payable 2,725,415,00 2,421,379.00
Advance from Customers 6,000.00 44,400.00
Gratuity Payable 141,013.397.88 14,527.88
Provision for Taxation 234,489.00
28,809,783.00 3,689,170.00
173,930,585.25 7,151,309.45
te 9 Fixed Assats =
Particulars As at 31 March, 2025 As at 31 March, 2024
Tangible Assets Rs. Rs.
Intangible Assets 16,129,981.17 8,524,861.60
16,129,981.17 8,524,861.60
Note 10 Non Current Investment
Partlculars As at 31 March, 2025 As at 31 March, 2024
Rs. Rs.
Inv
Fived Daposly -2 ©f Machtoners Enaineers put Ltd - 19.340.000.00 19,340,000.00
8,500.000.00| . 2,075,000.00
27,840,000.00 21,415,000,00
Note 10 Trade Recelvables Aging as at 31st March 2025:
Outstanding for followling perlods from d Consldored good Consldored Doubt{ul
g p m due date of paymonts Undisputed —_Disputed Undisputed Disputed JOTAL
Not Due
y g - - - ,400,360.99
Less than 6 months = 135340 360_99 . . - . 13,400, -
6 months - 1 year = N - - -
1-2 Years - o - - -
2 -3 Years = " . - - -
More than 3 years - - 5 N -
TOTAL 13,400,360.99 - - - 13,400,360.99
Jrade Recelvables Aging as at 31st March 2024:
Consldered good Consldered Doubtiul
Outstanding for following perlods from due date of paymeants Undisputed Disputed Undisputed Disputad TOTAL
Not Due - - - - -
Less than 6 months 169,908,059.19 - = - - *169,908,059.19
6 months - 1 year 57,683.00 ~ - - 57,683.00
1-2Years 28,107.00 - - - - 28,107.00
2 - 3 Years 40,079.00 - - - - 40,079.00
More than 3 years - = L] - =
TOTAL 170,033,928.19 - - - 170,033,928.19

Note 11 Cash and cash equlvalents
As at 31 March, 2025 As at 31 March, 2024
Partlculars RS, Re.
Balance with Bank 26,718,510.36 524,463.95
Cash in Hand 632,304.50 4,705,673.71
27,350,814.86 | - 5,230,137.66
-
Note 12 Short Term Loans & Advances -
As at 31 March, 2025 As ot 31 March, 2024
Particulars Rs. Rs—'_.
Security Deposit-Rent 1,000,000.00 112,000.00
Security Deposlt for GAS 270,980.00 270,980.00
Security Deposlt for Demat 41,936.00
Machtnoers Engineers Pvt Ltd 3,460,701.00 3,460,701.00
Advances to others 1,479,000.00 1,479,000.00
Total 6,252,617.00 5,322,681.00
Note 13 Other Current Asscts X .
As at 31 March, 2025 As at 31 March, 2024
Particulars - e~
Advance to staff 1,370,157.00 . -
Advance to creditors 46,327.00 25.149.44
Advance Tax 1,500,000.00 800.000.00
Accured Interest on FDR 186,424.00 127,585.00
FDR = -
GST Input 8,105,737.33 4,574,939.35
Custom Duty Scripts 444,844,50 444,844,50
Prepald Expense 440,147.00 -
Preliminary Expense - -
TDS Recelvable 20,784,819.72 3.171.603.94
TCS Recelvable 54,215.00 352.9
Total (A) 32,932,671.55 9,134,475.20
Tolal (A + B) 32,932,671.55 9,133,3475.20

For :‘,’NA\}"[,(’\\“ R BULLION & REGU
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Note 14 Revenua From Oparations

= As at 31 ﬁRarcﬁ. 2024
S.

Particulars As at 31 l;‘iggc_h 2025
Sale of finished goods 18,909.116.681.06 2,353,334,996.91
fob work 79.732.028.597 39.602,636.10
Total 19,0686,848,710.03 7,392,037,633.01
Note 15 Other Income
Particulars As at 31 “Msarch, 2025 As at 31 ':l:r‘:h' 2024
Currency Exchange Galn/ Loss - 5817139.63 1,145,308.32
Round Off 0.00] - 183.12
other Income 58280.00 8
Interest on income tax refund 127095.09 .
Interest on FDR 253729.43 137,550.00
Total 6256244.15 1283041.44
Note 16 Changes in Inventory of Finished Goods
Particulars As at 31 ::rch, 2025 As at 31 !;::‘Chl 2024
Inventories (atciosel *
FInished Goods/Stock In Trade 236,416,811.27 . 70,471,525.00
Finlshed Goods/Stock In Trade 70,471,525.00 2,837,311.00
Total ~165,945,286.27 -67,634,214.00
Note 17 Cost of Raw Material Consumed
Particulars As at 31 :l:rch, 2025 As at 31 P&:-rch, 2024
Raw Material
QOpenling Stock - 1,988,700.00
Add: Purchase 613,968,948.92 2,421,995,324.09
613,968,948.92 2,423,984,024.09
Less: Closing stock 306,800.00 | _ =
Total ~.  613,662,148.92 2,423,984,024.09
Note 18 Purchase stock in Trade
particulars As at 31 ?sarch, 2025 As at 31 P;:rch, 2024
Purchase stock In Trade 18,403,746,097.15 -
Total 18,403,746,097.15 =
Note 19 Manufacturing Expenses
Particulars As at 31 ::rch, 2025 - As at 31 l::rch, 2024
Documentalon Charages 197,380.35 -
Wages 1,112,700.,00 1,674,032.00
Power & Fuel - 599,620.00
Laboratory Exp 722,823.50 37,560.00
Frelaht Inward 126,938.07 25,263.26
Water Exp N 137.003.00
Clearing and Forwarding 151,911.70 .
Charaes d
Total 2,311,753.62 . 2,473,478.26
Note 20 Employee Benefit Expenses
Particulars As at 31 March, 2025 = As at 31 March, 2024

Rs.

Rs.

Directors' Remuneration

Salary of Emplovee

Staff Welfare Exp

Gratulty

Employee's benefit Expenses
Emplouer's Contribution to PF and ESI

8,565,800.00
1,462,150.68
234,489.00

511,336.00

2,258,333.00

5,468,833.00
1,414,409.67
264.00
402,765.00

Total 10,773,775.68 9,544,604.67
Note 21 Financial Cost
Particulars As at 31 March, 2025 As at 31 March, 2024
RS. - RS.
Interest Expenses 434,127.00 3,083,269.00
Interest Pald to Bank 3,297,429,00 =
Total 3,731,556.00 3,083,269.00

For MAHAVIR BULLION & P
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Note 22 Other Expenses i

Particulars As at 31 March, 2025 As at 31 March, 2024
RS. RS,
Payments to the auditors comprlses (net of service tax Input credlt, where
applicable) 1
Audit Fees 120,000.00 62,000.00
Administration Charges 32,734.00 27,170.00
;:"S(Cg:;;e:s 77,096.02 ;57.232-33
6,701.64 89 B
Brokerage & Commission Exp o - s
Business Development Exp 65,750,00 6,000.00
Clearing and Forwarding 3 - g
Conveyance Exp 9,580.00 60,455.00
gm‘t‘IEw - 270,000.00 14;.;33-33
on . ,300.
Electricity exp 973,450.00
Factory Exp . 170,186.00 716,110.00
Forelgn Travelling Exp - i
Frelght and Cartage - y
General Expenses 70,955.71 33,800.14
Insurance Expenses 249,598.63 601,285.44
Interest on Income Tax - 30,954.00
Interest on TDS 64,650.00 8,596.00
lao‘.!:nl aEnd Other Fees 1,804,262,36 1.384.222-33
ce Exp 56,894.16 20, B
$rln{tlnqI & Silgtlonarv Exp - 355,654.94 119,094.00
rofesslonal Tax 2,500.00
Rates & taxes . - 363,062.00 806,322.00
iy 3,477,600.00 500,266.00
:eoréag'f Malntenance . 1,200,187.01 680,381.41
lling Charges . - ol
Security Charaes 617,073.93 236,000.00
Software Charqes 55,023.29 20,203.00
Staff welfare Expenses 5 y
Telephone Exo 37,542.37 18,305.08
Travelling Exp 449,930.17 560,532.57
Vehicle Running Exp 338,554.00 238,075.93
write off (397,669.56)
Water Exp 147,363.00
Total 10,698,679.66 7,326,328.79
: L
Note 23 Deffered Tax Assets/Llabllity
As at 31 March, 2025 As at 31 March, 2024
Particulars Rs. . Rs. -
Dep as per Income Tax Act 2,033,157.10 1,469,419.83
Dep as per Companles Act 3,020,947,53 1,759.602,00
Net -987,790.43 -290,182.17
Add : Unabsorbed Buslness Loss & Depreclation = =
Total -987,790.43 -290,182.17
Tax @ 25% ; 246,947.61 49,795.26
= 746,947.61 49,795.26
Note 24 Disclosures under Accounting Standards
Note 24.1 _ Earnings per share
Particulars As at 31 March, 2025 As at 31 March, 2024
Rs. Rs.
Net profit / (loss) for the year 84,542,446.49 10,205,963.74
(Add) / Less: Extraordinary ltems (net of tax) - -
Less: Preference dividend and tax thereon - .
Net profit / (loss) for the year attributable to the equity shareholders, excluding extraordinary - 84,542,446.49 ' 10,205,963.74
Welghted average number of equity shares+A20 1,350,000.00 100,000.00
q
Par value per share - 10.00 10.00
Eamings per share, excluding extraordinary Iterns - Basic & Diluted 62.62 102.06

Note 25.1

The Company has prepared the balance sheet for the current year as per revised schedule V1. Previous Year figures have been regrouped or rearranged where necessary.

Note 25.2

In the opinlon of directors Balance of sundry debtors, advances, creditors and unsecured loans are stated at amount they are realizable/payable and are considered good and fully

Note 25.3

All interest on Term Loan, both short term and long term, unsecured loans and Working Capital Loan has been recognised as Indirect Expenses In Profit and Loss. No borrowing cost needs to

be capitalised during the year.
Note 25.4
Inventory has been valued at Cost or net reallsable value which ever s less.

Cost of Inventories Indudes all purchase costs, service costs, converslon costs and all other costs which Is Incurred to bring the Inventories to their present location and condirjon.

Cost of Inventories have been assigned by using the FIFO Method

-

Company Follows exclusive method of accounting and hence value of Inventory does not Include GST which Is not In accordance with method of valuation prescribed u/s 145A of the Income

Tax Act,1961. However the effect belng revenue neutral the effect has not been disclosed In notes.

Note 25.5

Eaming of forelgn currency on account of sale of goods Nil

Note 25.6

Value of Import

Note 25.7

Expenditure In foreign Currency on travelling -
Note 25.8

Estimated amounts of contracts remaining to be executed Rs. NIl

Note 25.9

As Required by AS-15, Provislon for gratulty has been made as per acturlal valuation certificate obtalned from acturian.
Note 25.10

No Provislon for bonus has been made by the company .

Note 25.11
For MAHAVIR BULL
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In the Oplnlon of the management, the Int | ; of
¢ 3 emal and external sources do not glve any Indicatlon of imapalmment of assets of the company as at the Balance Sheet data.

Note 25.12
In the Oplnion of Board of Directors, Current A:

» ssets, Loans and Adval
provision have been made for all known llabilities nces have been stated on realization at least equal to the amount at which they are stated In Balance Sheet. Adequete
Note 25.13 .
There Is no other re
Note 26 portable segment hence no disclosure Is required to be made In accordance with Account Standards 17 Issued by Institute of Chartered Accountants of Indla.

The Company |
pany Is llable for GST anuual return ufs 44 (1) of CGST Act/RGST Act, 2017 read with Rule 80 (1)of CGST/RSGST Act, 2017 which Is due

by the Com
ﬂred and re:::;lI:’g?\:":‘:r:ell&meﬂl‘)l'of\]flslons GST Act and rule thereunder, However the Company Is in the process of verifying the correctness,
e finandial records. In casa of any discrepancles Identifled during recondllation Company may be further llable for tax, Interest,

to be filed till date. Due care has been taken
completeness and accuracy of the retumns
late fees or penalty,

Note 27
?:)d}::%:“‘e‘ ::I:\i-':‘tz:\ftggf:-'r::‘auon 2s required by Revised Schedule 111 Is given hereunder
(b) Company has not aValledage;Te?L Company does not hold any Benami property as defiend under the "Benami Transactlons (Prohibition) Act, 1988 2nd Rules
credlt facility from Bank or Financial Institulons agalnst the security of its current Assels.

w

Nature of Statement given to Bank ‘Month fh“::‘::::;::gn " | Amount as per Difference r::!a::::l’ of
flled books discrepancles |

<) Compan
(] pany as well as none of Directors of the Company appear In the RBI list of defaulters/ RBI list of willfull defaulters as on 31.03.2025.

d) In the opl - ’
29)56. pinon of the management, Company has not undertaken any transactions with companles struck off under section 248 of the Companies A, 2013 or sectlon 560 of Companles Act,
erever delay occours due to non recelpt of documents from Banks/
lated Rules by making payment of additional fee( If any) with the

il pending to be filed with the Reglstrar of Companles.

ggaﬁmfm: ":Ig“'a"'Y files the required form for creatlon and satisfication of charges within the statutory period and wh
Reglstrar of t:e ::ns the same are also filed within extended perlod as per sectlon 164 ‘of the Compaanies Act 2013 and re
9 ompanles, In the opinlon of the management there are no cases where charges or satisfaction of charges are st

hall directly or Indlrectly lend or

(f) Compnay has not received any fund from any person(s) or entitity(les), Incldulng forelgn entitles (Funding Part) with the understanding that the company s
security or the like to or on behall

Invest in other persons or entltites Identified In any m. rw
anne
% h | . f Y hatsover by or on behalf of the Funding Party { Ultimate Beneficlarles) or provided any g ‘

(g) Company has not surrendered or disclosed any undisclosed Income during the year in the tax assessment under the Income Tax Act 1961 as well as in the preceding year.

er disclosure with regards to Crypto Curmecy.

(h) Company has not traded or Invested In Crypto Currency or virtual currency during the financial year under review as such no oth

Note 28
As per accounting standard 18 [AS 18] Issued by the Institute of the chartered accountants of India [ICAI] on "Related Party Disclosures”, there Is transaction entered with the related partles
during the financlal year.

(a) Relationship :

For MAHAVIR BULLION & REFINERY PVT. LTD For MAHAVIR BULLIGN & REFINERY PVT,'_LT'D;
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(1) Kay management parson & H

Rushlkesh Rajendra Dcsﬁnmukh thelr relatives:

Jitnedra Panditrao Deshmukh )
Rafondra Mehite Deshmukh

Dhanil Deshmukh

Vishwojeet Deshmukh

(b)Tha following transactions were carried out with related parties In the ordinary course of business, as complied by the management and relled upon by the auditors:-

Rushikesh Rajendra Deshmukh
Asat3iMarch, o 54 31 March, 2024

Transaction Summery

Openling balance 2925 = "

Salary -
480,000.00 300,000.00

gmountipald ; 442,100.00 300,000.00

Closing Balance 37.900.00 &

Jitendra Deshmukh
Asat31March, g5 31 March, 2024

Transaction Summery
2025 -
gpenlng balance 196,560.00 73,710.00
Pk 327,600.00 |= 127,600.00
mount Paid 196,560.00 171,990.00 | -
TDS . 32,760.00 32,760.00
Closing Balance . 294,840.00 196,560.00
Jitendra Deshmukh
Transaction Summery i “z?z;‘""‘"' As at 31 March, 2024
Opening balance 1,575,200.00 1,508,200.00
Salary 900,000,00 900,000,00
Amount Paid 916,800.00 833,000.00 | -
1,558,400.00 [ 1,575,200.00

Closing Balance

Rajendra Mohite Deshmukh
Transaction Summery As ‘tz:;’i:a"d" As at 31 March, 2024
Opening balance 403,600.00 332,600.00
Salary 600,000.00 €00,000.00
Amount Pald 602,200.00 529,000.00
Closing Balance 401,400.00 403,600.00
o
vishwajeet Deshmukh -
1
Transaction Summery As "‘2::)2;‘""" As at 31 March, 2024
Opening balance 125,000.00 -
Consultancy Exp 1,500,000,00 1,000,000.00
Amount Paid 1,040,000.00 775,000.00
TDS 150,000.00 100,000.00
Closing Balance 435,000.00 125,000.00
Dhanjl Deshmukh e ar 3L March
5a arcl -
Transactlon Summery 2025 " As at 31 March, 2024
Opening balance (12,000.00) (=
Rent 108,000.00 144,000.00 -
Amount Pald 72,000.00 156,000.00
TDS :
Closing Balance 24,000.00 (12,000.00
Note 29 Contingent Liabllities and commitments 2024-25 T 5023-24___ |
Clalms agalnst the company not acknowledged as debt I Nil
Estimated amount of contracts (net of advances) remalning to be Nil NIl
executed on capital account and net provided for : B
.
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