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Teamwork

Tirupati was incorporated in the year 2012 with focus fo manufacturing mass quantity of
Carbon Steel Forged Hanges, Forged components and other autlomolive components.
Tirupati is equipped with the moderm CNC Machine Shop and technology upgraded
infrastructure required for the meliculous machining center lo be supported by quality
assurance department. We had astounding growth focusing its actlivities for catering the
need of international markel.

Havinginstalled capacity of 15000 TONS per annum. Our stringent quality controlmeasure
and [ull proof system got us accredited with ISO-2001:201 5 cerlification, cerlificate of IATF-
16949/2016 PED - AD 2000 and CRN (Canadian Registration Number) with Tirupati brand
name. Our forged flanges and forged components largely shipped to U.S.A., European
and Alfrican Countries, Canada, Malaysia.

We are equipped wilth the modern forge shop. Hydraulic Extrusion Shoppe and
machining facilities available under one rool adhering to siringent quality control
measures. The enlire system is backed by proper documentalion, fraceability until the
end product, with quality checks as required under 150 & PED regulations.

A Strong motivated team of engineers, responsive markeling, and solid support from our
manufacturing shop resulling CUSTOMER-DELIGHT catapulting TIRUPATI to a position of
LEADERSHIP TODAY. Ourinstallation stands testimony of our standing industry.

Tirupati will achieve complete satisfaction of customers by providing quality
forgings/finished flanges and product related services, through conlinuous improverment
in gquality management system.

TIRUPATI believes QUALITY is not just about a good product, but it's aboul good attitude
which encompasses all spheres of corporale.



FLANGES

Steel Flange

Types : ASTM, DIN, Plate Flange, Long Weld Neck.
Size Range : 0.5" to 24"

Pressure : 150 - 2500 LBS

Types : Slip-On, Weld-Neck, Blind, Lap-Joint,
Threaded & Socket Weld

Material : Carbon Steel & Stainless Steel.

Ensure Upgradability in ALl Our Products
O Closer Tolerance

O Reasonable Pricing

O Timely Delivery

O Best Packing
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FORGED FITTINGS

HAMMER UNION

~ Tw ‘
Tirupati specialized in producing fully assembled Hammer Unions as well as
individual components (Male, Female and Nut) for all pressure ratings (Flange

100 - 1502 and size ratingrom 1" through 6" with NPT Threads confirms to
ANSIB1.20.1
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Type: Elbow, Tee, Cross, Coupling, Half Coupling, Cap, Plug,

HAMMER UNION

. fs»

Bushing, Union, HEX, Nipple, Swag Nipple.
Rating Pressure: Threaded End - 2000/3000/6000 LBS

Socket Weld Eng - 3000 /6000 /9000 LBS
Size: NPS 1/8" - 4"







APPLICATIONS

OIL & GAS

.4
-
¥
)
[
o
-
-
o~
-

-
'!'l‘i'h‘er iz
e

A Y ¥
11—""‘. ]

Tl AL
ey

_J,." ':
f
o

4
A f

-“: ‘ l‘_]ﬂ
el
-,

T A
.
e

.‘E"'!.‘t

}
el

F F i







LY e

ron Ore Cisal Lime

PROCESS

Website : www.tirupatiforge.com



MANUFACTURING
CAPACITY

FORGINGS

< Capacity: 7000 Tons PA 0.5 kg to 115kg Single Piece
v Circular shape forging to Near Net Forgings, Flanges,
Bearing, Gears, Crown Wheels & Rings etc.

RING ROLLING MACHINES

~ Capacity : 5,000 MT PA
' Size : 150 mm to 800mm OD

v Grade : MS, Carbon Steel, Alloy Steel, etc...

v Automatic production line from Induction to Presses

CNC SHOP

~ Capacity goomm OD

v Achieving OPERATIONAL EXCELLENCE through technical upgradation.

~ Best range of fully automatic Numerically Controlled Machines to
meet customers' TECHNICAL requirement consistently.

MULTI SPINDLE DRILLING MACHINES
~ Capacity: 300mm OD

« Size: Mass Scale Precision Handling Machines

v Fully Automatic Drilling Machines

Website : www.tirupatiforge.com
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PAINT SHOP

~ 40 Tons Per Day ready to pack material
 Fully automatic dipping & drying paint line
 Super smooth coated mass process

© AUTOMATIC STAMPING MACHINES

~ Capacity 800mm OD
~ 200-500 pcs/hour Fully automatic stamping
v Grooves harmoniously a niche of CLARITY

PACKING & LOGISTICS

< Water proof WOOD packing

 Innerwith PVC bags to avoid corrosion-humidity & dent during transportation
v Pampered like BABY HANDLING
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ACHIEVEMENTS

“Small daily improvements over time

lead to stunning results.”
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BOARD OF DIRECTORS

Shri. Hiteshkumar G. Thummar Chairman & Managing Director
Shri. Bhavesh T. Barasiya Whole Time Director

Smt. Darshna H. Thummar Non-Executive Director

Shri. Smita Sachin Ravani Independent Director

Mr. Malappa Belari Independent Director

Smt. Jagruti N. Erda Independent Director

CHIEF FINANCIAL OFFICER

Mr. Atul L. Natu E-mail: cfo@tirupatiforge.com

COMPANY SECRETARY & COMPLIANCE OFFICER

Mr. Milan Sakhiya A =
|Appointed w.e.f. 10/09/2024] E-mail: cs@tirupatiforge.com

Plot No. 1-5, Survey No. 92/1, Near Shan Cement,
Hadamtala Industrial Area, Taluka: Kotda Sangani

Hadamtala, Ra 311 (Gujarat) India.
Tel. No.: +91 2

E-mail: info@tirupatiforge.com

Website: www.tirupatiforge.com



AUDIT COMMITTEE

Chairman: £ Mrs. Jagruti Nitinkumar Erda
Member: Mrs. Darshna H. Thummar
Member: Ms. Smita Sachin Ravani

Member: Mr. Malappa Belari

NOMINATION & REMUNERATION COMMITTEE

Chairman: £ Ms. Smita Sachin Ravani
Member: Mrs. Darshna H. Thummar
Member: Mrs. Jagruti Nitinkumar Erda
Member: Mr. Malappa Belari

STAKEHOLDER’S RELATIONSHIP COMMITTEE

Chairman: / Ms. Smita Sachin Ravani
Member: Mrs. Darshna H. Thummar

Member: Mrs. Jagruti Nitinkumar Erda
Member: Mr. Malappa Belari

COMPLAINTS COMMITTEE FOR
SEXUAL HARASSMENT COMPAINTS REDRESSAL

Chairman: [ Mrs. Darshna H. Thummar
Member: Mr. Hiteshkumar G. Thummar
Member: Mr. Bhavesh T. Barasiya

CORPORATE SOCIAL RESPONSIBLITY COMMITTEE

Chairman: Mr. Hiteshkumar G. Thummar
Member: Mrs. Jagruti Nitinkumar Erda
Member: Mr. Bhavesh T. Barasiya

M/S. KAMLESH RATHOD & ASSOCIATES,

ST ATUTO RY Chartered Accountants
Firm Registration No.: 117930W
“Rathod House”, Near Bhid Bhanjan Temple Ground,
AU D I T R Jamnagar 361001 (Gujarat) India.

E-mail: sagar@krathod.com
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Mr. Piyush Jethva,

Practicing Company Secretary
ICSI Membership No.: F6377
COP No.: 5452

The Imperia, Office No. 806, Opp: Shashtri Maidan,
Above: Federal Bank, Limda Chowk, Subhash Road,
Rajkot - 360 001Gujarat. India.
E-mail: piyushjethva@gmail.com

INTERNAL
AUDITOR

Mitesh Suvagiya & Co.
Cost Accountants

Firm Registration No.: 101470
503, RK Empire, Near Mavdi Circle,
150 Feet Ring Road,

Rajkot 360 004 (Gujarat) India.
E-mail: miteshsuvagiya(@gmail.com

STOCK

EXCHANGE

Link Intime India Private Limited

(C 101, 247 Park, L.B.5. Marg,
Vikhroli(West),

Mumbai 400 083,Maharashtra, India.
E-mail; rnt. helpdesk@linkintime.co.in
Website: www.linkintime.co.in

BANKERS TO
THE COMPANY

SECRETARIAL
AUDITOR

M. B. Sardhara & Associates,
Chartered Accountants

Firm Registration No.: 127974W

“Sardhara House"”, Bhaktinagar Soc., Marg-1,

Near Vrundavan Dairy, KantaStri Vikas Gruh Road,
Rajkot 360 002 (Gujarat) India.

E-mail: mbsardhara@email.com

COST

AUDITOR

National Stock Exchange of India Ltd.
Exchange Plaza, Plot No. C/1,

G Block Bandra-Kurla Complex, Bandra (E),
Mumbai-400051, Maharashira, India.
Website: www.nseindia.com

REGISTRAR &
SHARE TRANSFER

AGENTS

Indian Overseas Bank

Vanivavadi Branch, Near, Bhaktinagar Circle,
Rajk{:-t - 360 002 (Gujarat) India.

E-mail: iob(427@iob.in

Website: www.iob.in




CHAIRMAN AND
MANAGING DIRECTOR’S

MESSAGE

Dear valued Shareholders,

“We see immense potential in the global market across the sectors we operate in and
remain confident in our capability to create long-term value for all our stakeholders.”

It is a privilege to welcome you all to the 13th Annual General Meeting of Tirupati Forge Limited. |
take great pride in the fact that our company continues to make a meaningful difference for our
customers by consistently delivering forging products that meet the highest standards of quality.
Today's consumers are increasingly gravitating toward reliable and branded solutions as long as
they are assured of value for their money. We are proud to meet those expectations.

Tirupati Forge Limited is currently undergoing a significant phase of transformation, driven by the
need to adapt to an evolving global economic environment. The company has been particularly
impacted by the prevailing U.S. tariff regime, which has exerted downward pressure on its
traditionally export-led revenue streams. Recognizing these external challenges as a catalyst for
change, Tirupati has taken decisive and forward-looking steps to recalibrate its business strategy,
ensuring resilience and sustainable growth in the long term.

As part of its strategic realignment, Tirupati is actively diversifying its product offerings and exploring
new, high-growth market verticals. A notable development in this direction is the company’s entry
into the defence manufacturing sector, a domain characterized by strong governmental backing,
favourable policy frameworks, and rapidly increasing domestic demand. This strategic foray is
expected to unlock significant growth opportunities and strengthen Tirupati's position in the value-
added manufacturing ecosystem.

To facilitate this expansion and support its strategic initiatives, Tirupati has successfully raised
capital, demonstrating robust investor confidence in the company’s refreshed vision and its ability to
execute effectively. The funds raised will be deployed towards scaling up production capacity,
enhancing technological capabilities, and broadening its manufacturing base. In line with these
goals, the company has commissioned new CNC machines, mchaeeiqmctedtumpmve
operational efficiency, enhance precision, and ultimately contribute to healthier profit margins.

Furthering its commitment to environmental stewardship and cost efficiency, Tirupati has
commissioned a 4.8 MW solar power plant. This green initiative not only underscores the
company's dedication to reducing its carbon footprint but is also projected to deliver substantial

long-term savings in energy costs thereby improving overall operational economics.

As Tirupati embarks on this ambitious growth journey, it is strategically investing in sectors that
promise high retumns and align with the national agenda of selfreliance and sustainable
development. With a sharpened focus on innovation, diversification, and environmental
responsibility, the company is well-positioned to chart a high-growth trajectory. Tirupati aims to
create enduring value for its shareholders, employees, and stakeholders while emerging as a
future-ready enterprise in India's industrial landscape. 020



Automobile Industry

The global automotive forging industry is on a promising growth trajectory, driven by rising innovation,
increasing vehicle production, and the accelerating shift toward electric mobility. Despite recent
global challenges such as inflation, supply chain disruptions, and volatility in raw material prices, the
sector has shown remarkable resilience and adaptability. Momentum has picked up in recent years,
with electric vehicles especially battery-powered models emerging as a major force driving demand
for precision-forged components. In response to the global push for energy efficiency and emissions
reduction, automakers are increasingly relying on ilghbnelghl materials like aluminum and
magnesium alloys in their designs. At the same time, advances in forging technologies such as
automation and high-precision closed-die processes are transforming the industry’s manufacturing
capabilities. The broader automotive market is also rebounding steadily, reflecting renewed
consumer demand and positive sentiment. These developments collectively position the forging
sector as a key enabler in the future of mobility, with opportunities across traditional and emerging
automotive markets.

India's forging industry is experiencing strong and sustained growth, closely linked to the country's
expanding automotive sector and supportive government policies. With India continuing to lead
global economic growth, the demand for forged automotive components is increasing across both
domestic and international markets. The country’s role as a manufacturing hub has become more
prominent, with rising vehicle production and exports fueling the need for forged parts such as
crankshafts, connecting rods, and gears. Government initiatives to promote electric mobility and
advanced manufacturing like the FAME and PLI schemes are creating new avenues for specialized,
high-performance forging solutions. Additionally, the adoption of automation and digital technologies
is elevating quality standards and operational efficiency across the sector. A notable area of emerging
opportunity lies in the defence manufacturing segment, where the demand for indigenously
produced, high-strength forged components is gaining momentum under the "Atmanirbhar Bharat'
initiative. As the focus sharpens on cleaner mobility, national security, and domestic value creation,
Tirupati Forge is well-positioned to support this transition through our diverse offerings across
automotive, renewables, aerospace, defence, agriculture, and industrial applications.

Milestones and Momentum

It gives me great pride to report that your Company has demonstrated a strong and resilient
performance during the financial year 2024—-25. Despite an evolving macroeconomic environment
and shifting industry dynamics, Tirupati Forge Limited has remained steadfast in its commitment to
operational excellence, customer satisfaction, and sustainable growth. These principles have been
the driving force behind our achievements, allowing us to deliver consistent value to our stakeholders.
In FY 202425, we registered one of the most robust growth periods in our company's history. Our
total revenue stood at ¥11,629.64 lakh, marking a year-on-year growth of 4.84%. This performance
underscores the efficiency of our business model, the agility of our operations, and the trust that our
customers continue to place in us. It is not just a number—it reflects strategic planning, disciplined
execution, and the tireless efforts of our team across all levels.

Our Net Profit stood at ¥785.54 lakh, compared to ¥664.21 lakh in FY 202324, reflecting significant
improvement in our operational and cost efficiencies. Eamings per Share (EPS) rose to ¥0.74 from
%0.67 in the previous year.

We have further solidified nurmarketposiﬁmmkeyend—userindmﬂi&ssumasmm,
agriculture, renewables, aerospace, engineering, and defence. Our diverse portfolio and the
confidence of our customers have positioned us as a preferred partner for precision-forged
components.

A landmark milestone this year has been the commissioning of our 4.8 MW solar power plant.
Operational from May 16, 2025, this initiative is expected to generate 8.5 million units of electricity
annually and deliver 50 million in annual savings upon full integration. This project not only improves
our cost structure but significantly enhances our ESG profile by reducing carbon emissions and
aligning with renewable energy goals.

(174



Looking ahead, we are strategically investing in our defence manufacturing capabilities with a T670
million facility for 155mm artillery shell body production. This forward-looking step aligns us with
India’s Atmanirbhar Bharat vision and is poised to deliver high EBITDA margins and long-term growth.
Our progress stands as a testament to our team's unwavering dedication. | extend my sincere thanks
to our Board, shareholders, employees, parners, and customers for their continued support.
Together, we are building a stronger, more sustainable Tirupati Forge.

It gives me great pride to report that your Company has demonstrated a strong and resilient
performance during the financial year 2024-25. Despite an evolving macroeconomic environment
and shifting industry dynamics, Tirupati Forge Limited has remained steadfast in its commitment to
operational excellence, customer satisfaction, and sustainable growth. These principles have been
the driving force behind our achievements, allowing us to deliver consistent value to our stakeholders.

In FY 2024-25, we registered one of the most robust growth periods in our company’s history. Our
total revenue stood at ¥11,629.64 lakh, marking a year-on-year growth of 4.84%. This performance
underscores the efficiency of our business model, the agility of our operations, and the trust that our
customers continue to place in us. It is not just a number it represents the outcome of strategic
planning, disciplined execution, and the tireless efforts of our dedicated team across all levels of the

More importantly, this growth has translated into tangible gains in our market position. We have not
only surpassed intemal benchmarks but also secured an expanded share in a competitive forging
landscape. Today, Tirupati Forge stands as a preferred and trusted supplier of high-quality forging
components, recognized for our reliability, product integrity, and responsiveness to customer needs.

We have continued to strengthen our presence across multiple end-user industries including
automotive, agriculture, renewables, aerospace, engineering, and increasingly, defence. These
achievements lay a strong foundation for the future and reflect our readiness to scale new heights in
both domestic and international markets.

At this juncture, | take pride in presenting the significant milestones and key performance indicators
achieved over the past year:

- During the financial year under review, the Company'’s total revenue from operations increased by
4.53% to Rs. 11,498.30/- Lakhs as compared to Rs. 11,000.15/- Lakhs in the previous financial year.

- Tirupati recorded Net Profit of Rs. TBESM-Lachshrﬂmyaar against the profit Rs. 664.21/- Lakhs
of previous F.Y. 2023-24

- Eamings per Share (EPS) for the F.Y. 2024-25 is Rs. 0.74/- as compared to Rs. 0.67/- of F.Y. 2023-

Our products are built on the foundation of cutting-edge technology, designed to deliver unmatched
comfort, reliability, and performance to our customers. As we look ahead, we are energized by the
immense opportunities emerging in the global manufacturing landscape. With a positive long-term
outlook, we are strategically investing in expanding our manufacturing capabilities to ensure we are
future-ready and able to meet the rising demand with excellence.

At Tirupati Forge Limited, we are committed to delivering sustained value by capitalizing on our
diverse product portfolio and focusing on the core drivers of growth. Over the years, our
transformation from a specialist in critical auto components to a trusted supplier of high-performance
systems across sectors including automotive, aerospace, renewables, defence, and agriculture has
positioned us as a leading force in the forging industry.



Our progress is a direct result of the unwavering dedication and expertise of our exceptional team.
Their drive for innovation and excellence fuels our success and strengthens our reputation as a
dependable partner to our customers across the globe.

| take this opportunity to sincerely thank my esteemed colleagues on the Board for their invaluable
guidance, and express my deep gratitude to our investors, customers, employees, and strategic
partners. Your continued trust and support empower us to aim higher and achieve more. Together, we

are building a stronger, more resilient Tirupati Forge poised for a future of accelerated growth,
sustainability, and shared success.

Hiteshkumar G. Thummar
Chairman & Managing Director
[DIN: 02112952]



9T-STOT LYOdIN
SAOLONIA




~—

DIRECTORS' REPORT

To,
Members,
Tirupati Forge Limited

The Board of Directors takes pleasure in presenting their 13t Annual Report on the business
and operations of the Company. together with the audited finoncial statements for the
Financial Year (F.Y.) ended March 31,2025.

1. FINANCIAL PERFORMANCE:

The Audited Standalone Financial Statements of your Company as on 31¢ March, 2025,
are prepared in accordance with the relevant applicable Ind AS and Regulation 33 of
the Securities and Exchange Board of India (Listing Obligations and Disclosure
Reqguirements) Regulations, 2015 (“SEBI Listing Regulations") and the provisions of the
Companies Act, 2013 ("Act").

‘Amount in Lakhs.)
F.Y. 2024-25 F.Y.2023-24
1. Revenue from Operafions 114%98.30 11.000.15
2. OtherIncome 131.34 92.44
3. Total Revenue 11629.64 11,0%92.59
4. Cost of Materials Consumed 6.148 28 6,530.81
5. Purchase of traded goods 716 61 749.65
6. [Increase) in inventories of finished goods, (241.38) (462.95)
work-in-progress and scrap
r Employees Benefit Expenses 632.49 483.98
8. Finance Costs 164.53 131.24
9.  Depreciation and Amortization Expenses 437.01 345.47
10, Other Expenses 2,720.31 2,420.90
11. Total Expenses 10,577.85 10,199.10
12. Profit Before Tax 1051.7¢% 8%3.49
Tax Expenses
Current Tax 268.03 22297
Deferred Tax (1.78) 6.31
13. Total Tax Expenses 266.25 229.28
14. NET PROFIT FOR THE YEAR 785.54 664.21
158. Other Comprehensive Income - -
14. Total Comprehensive Income for the Year 785.54 664.21
attributable to equity holders
Earnings Per Share 0.74 0.67

L‘-—-‘-—_:‘_—‘



e S—

+ The stondalone financial statements have been prepared in accordance with the Indian Accounting
Standeards [Ind AS).

2. OPERATIONAL RESULTS AND STATE OF COMPANY'S AFFAIRS:

The Highlights of Company's performance for the year ended on March 31, 2025: [In
Lakhs]

Key Financial Parameters
14000

LS00 114982

11,000.1%

10000

000

E000

4000

G 105178 893.49 78554 G64.21
" L] — e —
Revenue from Operations Profit Before Tax Profit After Tax

W 2024-25 W2023-24

During the financial year under review, the Company achieved a 4.84% growthin revenue
from operations, which stood at Rs. 11,629.64 Lakhs as compared to Rs, 11,092.59 Lakhs in
the previous financial year.

Total expenses increased o Rs. 10.577.85 Lakhs during the year from Rs. 10,199.10 Lakhs in
the prior year, reflecting a disciplined approach to cost management while supporting
business growth.

The Profit before Exceptional Items, Extracrdinary Items, and Tax improved to Rs. 1,051.79
Lakhs, compared fto Rs. 893.49 Lakhs recorded in the previous financial vyear,
demonstrating enhanced operational efficiency

The Company reported a net profit of 785.54 lakhs for the year under review, reflecting
a good increase of approximately 18.24% compared to $644.21 lakhs in the previous year.

Correspondingly, the Eamings per Share (EPS) improved to Rs. 0.74 for the financial year,
as against Rs. 0.67 in the previous year, reflecting the Company's consistent focus on
delivering value to its shareholders.,

e
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3. CHANGE IN THE NATURE OF BUSINESS:

There was no change in the nature of business of the Company during the financial year
ended 314
March 2025,

4. DIVIDEND:

For the year under review, for furtherance of business and to meet day-to-day operational
recommend any dividend for the F.Y.2025-25.

5. DIVIDEND DISTRIBUTION POLICY:

As per the provisions of Regulafion 43A of the Securtfies and Exchanges Board of India
[Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing
Regulations"), as amended. the Coempany is not required to formulate and disclose ifs
Dividend Distribution Policy. However, for better govemance practices, the Board of
Directors {the "Board") of Tirupati Forge Limited (the “"Company"”) had approved the
Company's Dividend Distribution Policy. The Dividend Distribution Policy is attached as
Annexure |, which form part of this Annual Report and 5 also available on the website of
the Company at
https://www tirupatiforge.com/file/Dividend%20Distribution%20Policy.pdf.

6. INVESTOR EDUCATION AND PROTECTION FUND (IEPF):

During the year under review, there were no instances incummed pursuant to which
Company would required fo transfer any amount to Investor Education and Protection
Fund. Hence no reporting under this is required.

7. TRANSFER TO RESERVE:

During the year under review, there was no amount transferred fo any of the reserves by
the Company. You may refer notes to the financial statemenis of the company.

8. SUBSIDIARIES/JOINT VENTURES/ASSOCIATES:

The Company does not have Subsidiary, Joint Venture and Associate Company as on 31
march, 2025.

9. LISTING:

* Your Company is listed at Mational Stock Exchange of India Limited:

Stock Exchange where Scrip Symbol /
Tirupati shares are listed Code
National Stock Exchange TIRUPATIFL

of India Ltd.

« Your Company has paid the requisite Annual Listing Fees to National Stock Exchange
of India Limited), where its securities listed.

L‘-—-‘-—_:‘_—‘



I N S—

10.MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION
OF THE COMPANY, HAVING OCCURRED SINCE THE END OF THE YEAR AND UNTIL THE DATE

OF THE REPORT:

There have been no material changes and commitments affecting the financial position
of the Company, which have occumred between March 31, 2025, and the date of this
Report.

However, the following event has occurred which are as under:

The company will commence its 4.8 MW solar power project in the first quarter of FY26,
which is expected to positively impact its financial position by reducing energy costs,
generating addifional revenue from surplus power, and benefiting from government
subsidies and interest concessions.

11. SHARE CAPITAL:

Authorized, subscribed, paid-up share capital of the company as on 31 March, 2025 are
as per the following:

+ Avuthorised Share Capital:

The Authorised capital of the Company is Rs. Rs. 26,50,00,000/- (Rupees Twenty-Six Crores
Fifty Lacs Only) comprising of 13,25,00,000 (Thirteen Crores Twenty-Five Lacs) equity shares
of Rs. 2/- (Rupees Two Only) as on 315 March 2025.

During the year under review, Authorised Share Capital of the company increased from
Rs. 24,00,00,000/- (Rupees Twenty-Four Crores Only) comprising of 12.00,00,000 (Twelve
Crore) equity shares of Rs. 2/- [Rupees Two Only) each to Rs. 24,50,00,000/- (Rupees
Twenty-Six Crores Fifty Lacs Only) comprising of 13,25,00,000 (Thirteen Crores Twenty-Five
Lacs) equity shares of Rs. 2/- (Rupees Two Only) each by passing ordinary resolution at the
Extra Ordinary General Meeting of the Company held on Saturday, November 16, 2024,

» lssued, Subscribed, Paid up Share Capital:

The issued, subscriped and fully paid-up share capital of the Company is Rs. 23,65,460,000
(Rupees Twenty-Three Crore Sixty-Five Lakh Sixty Thousand Only), divided into 11,82,80,000
(Eleven Crore Eighty-Two Lakh Eighty Thousand) equity shares of Rs. 2/- each. As on
31.03.2025

During the year under review, the Board of Directors, at its meeting held on Thursday,
October 17, 2024, approved the raising of the Company’s share capital by approving the
proposal to create, offer and issue 1,46,00,000 (One Crore Forty-Six Lakh) equity shares of
face value Rs. 2/- each ot an issue price of Rs. 32/- per share (including a premium of Rs.
30/- per share} to the non-promoters of the Company (hereinafter refered to as the
“"Proposed Allottees/Investors”), and further approved to create, offer and issue
1,17.60,000 {One Crore Seventeen Lakh Sixty Thousand) convertible warrants having face
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value of Rs. 2/- each at an issue price of Rs. 32/- per wamrant (including a premium of Rs.
30/- per warrant) on a preferential basis to the promoters and non-promoters of the
Company,

Subsequently, the shareholders of the Company. at the Extraordinary General Meeting
(EGM] held on Saoturday, November 16, 2024, approved the proposed preferential
alletrment.

Further, the Board of Directors, at their meefing held on Wednesday, January 14, 2025,
allotted the 1,46,00,000 (One Crore Forty-5ix Lakh} equity shares of face value Rs. 2/- each
at an issue price of Rs. 32/- per share (including a premium of Rs. 30/- per share) to the
non-promoters and 1,17,60,000 (One Crore Seventeen Lakh Sixty Thousand) convertible
warrants having face value of Rs. 2/- each at an issue price of Rs. 32/- per warrant
fincluding a premium of Rs. 30/- per warrant) an a preferential basis to the promoters and
non-promoters of the Company.

Accordingly, the issued, subscribed, and fully paid-up share capital of the Company
increased from Rs. 20,73,60,000 (Rupees Twenty Crore Seventy-Three Lakh Sixty Thousand
Only). divided into 10,36.80,000 (Ten Crore Thirty-5ix Lakh Eighty Thousand) equity shares of
Rs. 2/- each, to Rs. 23,65,60,000 {Rupees Twenty-Three Crore Sixty-Five Lakh Sixty Thousand
Only). divided into 11.82,80,000 (Eleven Crore Eighty-Two Lakh Eighty Thousand) equity
shares of Rs. 2/- each.

"Subsequent after the closure of the financial year, the Company allotted 10,00,000 (Ten
Lakh) equity shares to Mr. Hiteshkumar Gordhanbhai Thummar by way of conversion of
warrants. As a result, the paid-up share capital of the Company increased from Rs.
23,65.60,000 (Rupees Twenty-Three Crore Sixty-Five Lakh Sixty Thousand Only), divided info
11,82,80,000 (Eleven Crore Eighty-Two Lakh Eighty Thousand) equity shares of Rs. 2/- each,
to Rs. 23,85,60,000 (Rupees Twenty-Three Crore Eighty-Five Lakh Sixty Thousand Only),
divided into 11,92,80,000 {Eleven Crore Ninety-Two Lakh Eighty Thousand) equity shares of
Rs. 2/- each.”

« Details of Equity Shares and convertible warrants issued by way of Preferential
Issue:

During the year under review, the Board of Directors, at its meeting held on Thursday,
October 17, 2024, approved the raising of the Company's share capital by approving the
proposal to create, offer and issue 1,46,00,000 (One Crore Forty-Six Lakh) equity shares of
faoce value Rs. 2/- each at an issue price of Rs, 32/- per share (including a premium of Rs.
30/- per share} to the non-promoters of the Company (hereinafter referred to as the
“Proposed Allottees/Investors”), and further approved to create, offer and issue
1.17.60,000 [One Crore Seventeen Lakh Sixty Thousand] convertible warrants having face
value of Rs, 2/- each at an issue price of Rs. 32/- per warrant (including a premium of Rs.
30/- per warrant] on a preferential basis fo the promoters and non-promoters of the
Company.
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Subsequently, the shareholders of the Company, at the Extraordinary General Meeting
[EGM) held on Saturday, November 146, 2024, approved the proposed preferential
allotment.

Further, the Board of Directors, at their meeting held on Wednesday, January 14, 2025,
allotted the 1,46.00,000 (One Crore Forty-Six Lakh) equity shares of face value Rs. 2/- each
at an issue price of Rs. 32/- per share (including a premium of Rs. 30/- per share) to the
non-promoters and 1,17,60,000 (One Crore Seventeen Lakh Sixty Thousand] convertible
warrants having face value of Rs. 2/- each at an issue price of Rs. 32/- per warrant
(including a premium of Rs. 30/- per wamrant] on a preferential basis to the promoters and
non-promaoters of the Company.

Further, the Company has received the full amount of ¥2,40,00,000/- (Rupees Two Crore
Forty Lakhs only), representing 75% of the total consideration towards the conversion of
warrants, from Mr. Hiteshkumar Gordhanbhai Thummar, a promoter of the Company.
Accordingly, the Board has passed the necessary resolution for the allotment of 10.00.000
(Ten Lakh) equity shares of the Company to Mr. Hiteshkumar Gordhanbhai Thummar
pursuant to the conversion of warrants info equity shares, in accordance with the
applicable provisions of the Companies Act, 2013, and the rules made thereunder, as well
as the terms of issue of warrants approved earlier.

12. CREDIT RATING:
For Financial year 2024-25, Credit rating is not applicable to the company.
13. Listing of rities with Stock Exchange:
o s i urities:
There has been one instances occurred in the year 2024-25 for requirement of listing of

Securities with S5tock exchange. Therefore, listed capital of the company is same at the
end of 31¢ march, 2025.

Listed Shares on Exchange | Face Value Listed Capital after listing of
Securities

14400000 Rs. 2/- 118280000

(lssued through preferential (The Listed Capital as

Issue) mentioned above has
been taken effect after the

(The Listed Capital as year end on 31/03/2025.)

menticned above has

been admitted b the stock

exchange affer the year

end on 31/03/2025.)
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14. MANAGEMENT:

« DIRECTORS

The compeosition of the Board of Directors of the Company is in accordance with the
provisions of Section 149 of the Act and Regulation 17 of the Listing Regulations, with an
appropriate combination of Executive, Non-Executive and Independent Directors draws
fine balance of business acumen and independent judgment on Board's decisions. The
Board comprised of & (Six) Directors as at 31 March 2025, details of which are tabled

below:
1. M. Hiteshkumar G, Thummeair Chairman & 02112952
Managing Director
2. mr. Bhavesh T. Barasiva Whole Time Director 05332180
3.  Mrs. Darshna H. Thummar Non-Executive & Non 07869257
Independent Director
4.  Mrs, Jagruti Nitinkumar Erda Independent Director 09480025
5.  Ms. Smita Sachin Ravani Independent Director 10695275
b, mMr. Anand Mohan Shrivastava | Independent Director 084684010

# In accordance with the provisions of Companies Act, 2013, Shri. Bhaveshbhai Tulsibhai
Barasiya, Whole-time Director [DIN: 05332180] shall liable to refire by rotation at the
ensuing 13""Annual General Meeting of the Company and being eligible, offer herself
for re-appointment. The Board hereby recommends her re-appointment for approval of
shareholders in the ensuing Annual general Meeting. Pursuant to Regulafion 36 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial
Standards-2, the detailed information of the director being appointed is provided as an
Annexure of the Notice of Annual General Meefing.

'\_‘J’

The Company has received declarations from all the directors and with reference to
that; there was no disqualification of any Director pursuant to Section 164 (2) of the
Companies Act, 2013.

# Interms of Regulation 25(8) of the Listing Regulafions, they have confirmed that they are
not aware of any circumstances or situation, which exists or may be reasonably
anticipated that could impair orimpact their ability to discharge their duties. Based upon
the declarations received from the Independent Directors, the Board of Directors has
confirmed that they meet the criteria of independence as mentioned under section
149(4) of the Act and Regulation 16 (1) (b) of the Listing Regulations and that they are
independent of the management. In accordance with the provisions of the Companies
Act, 2013, none of the Independent Directors is liable to retire by rotation. They have
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complied with the Code for Independent Directors prescribed in Schedule IV of the
Companies Act, 2013,

"‘.l'

In terms of Section 150 of the Companies Act, 2013 read with Rule & of the Companies
[Appointment and Qualification of Directors] Rules, 2014, as amended, Independent
Directors of the Company have confirmed that they have included their names in the
data bank with the Indian institute of corporate Affairs.

# In the opinion of Board, Independent Directors fulfill the conditions specified in
Companies Act, 2013 read with schedules and rules thereto as well as SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and Independent Directors
are independent of management.

".l

The Company has a Code of Conduct for the Directors and Senior Management
Personnel. This Code is o comprehensive code applicable to all Directors and members
of the Senior Management. A copy of the Code has been put on the Company's
website www.Tirupatiforge.com

* The Code has been circulated to all the Members of the Board and Senior Management
Personnel and they have affirmed compliance of the same.

» The shareholders of the Company at their 12" AGM held on Friday, September 27, 2024,
based on the recommendations of the Board of Directors, Nomination and
Remuneration Committee and considering the expertise of Mr. Bhavesh T. Barasiya (DIN:
05332180) in the Company's business and his exceptional performance, had approved
remuneration as the Whole-time Director of the Company up to limit of Rs. 3,00,000/- (Rs.
Three Lacs Only) per month as whole-time director in the company.

s KEY MANAGERIAL PERSONNEL:

Pursuant to the provisions of Section 2 {51) and 203 of the Companies Act, 2013 read with
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014,
the following have designated as the Key Managerial Personnel of the company:

St Directors
N ﬂ: Name of Directors Designation Identification
: Number (DIN)
Mr. Hiteshkumar G. Chairman &Managing
b Thummar Director Q2112792
2. | Mr. Bhavesh T. Barasiyva Whole Time Director 05332180
3. | Mr. Atul L. Natu Chief Financial Officer :
: ; Company secretary and -
4. | Mr. Milan Sakhiya compliance officer
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# During the year under review, Ms. Chanchal Kumari had resigned as a Company
Secretary and Compliance Officer of the Company at w.e.f closure of business hour of
06 September, 2024.

# Pursuant to the recommendation of Nomination and Remuneration Committee, the
Board at its meeting held on September 80, 2024 approved appointment of Mr. Milan
P. Sakhiya as Company Secretary and Compliance Officer of the Company w.e.f.
September 10, 2024,

15. MEETINGS OF THE BOARD:

The Meetings of the Board are held at regular intervals to discuss, deliberate and decide
on wvarious business policies, strategies, governance, financial matters and other
businesses. During the year under review, the Board of Directors met 14 fimes. The
infervening gap between the meetings was within the period prescribed under the
Companies Act, 2013, Secretarial Standards — 1 {35-1) issued by the Institute of Company
Secretaries of India and Regulation 17 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. For details, please refer to the report on corporate
governance, which forms part of this Annual Report in the form of Annexure-ll.

» COMMITTEES OF THE BOARD:

The Committeas of the Board focus on certain specific areas and make informed
decisions in line with the delegated authority.

The following Committees constituted by the Board function according to theirrespective
roles and defined scope in terms of the provisions of the Companies Act, 2013 & SEBI
(LODR]) Regulations 2015 read with rules framed thereunder:

* Audit Committee

* Nomination and Remuneration Committee

+ Corporate Social Responsibility Committee

» Stakeholders' Relationship Committee

« Complaints Committee for Sexual Harassment Complaints Redressal

Details of composition, terms of reference and number of meetings held for respective
committees given in the Report on Corporate Governance, which forms a part of this

Arnudl Report as Annexure-ll. During the year under review, the Board has accepted all
recommendations made by the various committees.

M
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+ MEETING OF INDEPENDENT DIRECTORS:

In terms of requirements of Schedule IV of the Companies Act, 2013, The Independent
Directors of your Company meet before the Board Meetings without the presence of the
Executive Chairman or the Managing Director or other Non-Independent Director or Chief
Finoncial Officer or any ofther Management Personnel. The Independent Directors of the
Company met separately on to inter alia review the performance of Non-Independent
Directors (including the Chairman), the entire Board and the quality, quantity and
timeliness of the flow of information between the Management and the Board. All the
Independent directors were attended the meeting.

« FAMILIARISATION PROGRAMME FOR INDEPENDENT DIRECTORS/NON-EXECUTIVE
DIRECTORS:

All the Independent Directors of the Company are made aware of their roles and
responsibilities at the time of their appointment through o formal letter of appointment,
which also stipulates various terms and conditions of their engagement. Executive
Directors and Senior Management provide on overview of the operations and familiarize
the new MNon-Executive Directors on matters related to the Company’s values and
commitments. The Directors are provided with all the documents to enable them to
have a better understanding of the Company, its various operations and the industry in
which it operates. The Director is also explained in detail the Compliance required from
him/her under the Companies Act, 2013, the Listing Regulations and other relevant
regulations and affirmation taken with respect to the same.

Pursuant to Regulation 25(7) of the Listing Regulations, the Company imparted various
familiarization

programmes for its Directors including review of Industry Outlook at the Board Meetings,
Regulatory updates at Board and Audit Committee Meetings covering changes with
respect to the Companies Act, 2013, Listing Regulations, Taxation and other matters,
Fresentations on Intemal Control over Financial Reporting, Operational Control over
Financial Reporting, Prevention of Insider Trading Regulations, Framework for Related
Farty Transactions, Plant Visit, Meefing with Senior Executive(s) of your Company, etc.
Pursuant to Regulation 44 of the Listing Eegulations.

The details required are availoable on the website of your Company af

https://www tirupatiforge.com/file /Independent?20Director’20Familiarisation?%20prog
ramme.pdf

16. POLICY ON DIRECTORS' APPOINTMENT AND REMUNERATION:

The Company has framed a Nomination and Remuneration Policy for selection and
appointment of Directors including determining qualifications and independence of o
Director, Key Managerial Personnel (KMP), Senior Management Personnel and their
remuneration as part of its charter and other matters provided under Section 178(3) of the
Companies Act, 2013.

The Nomination and Remuneration Policy Policy has been placed on the website of the
Company at
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http:/ f'www tirupatiforge.com/file/Nomination%20and%20Remuneration%%20Committee_
tirupati.pdf.

We affirm that the remuneration paid to Directors, senior management and other
employees is in accordance with the remuneration policy of the Company.

The salient features of the Policy are described as per below:

a) Policy on Appointment of Directors, Key Managerial Personnel and Senior
Management Personnel:

1. The policy is formulated to identify and ascertain the integrity, gudlification, expertise
and experience of the person for appointment as Director, Key Managerial Personnel
and Senior Management persconnel and recommend to the Board for his / her
appointment.

2. A person should possess adequate qualification, experfise and experience for the
position he/ she is considered for appointment.

3. In case of appointment of Independent Director, the Committee shall satisfy itself with
regard to the independent nature of the Director vis-a-vis the Company to enable the
Board to discharge its function and duties effectively.

b) Policy on remuneration of Directors, KMP and Senior Management Personnel:

The Company's remunerafion policy is driven by the success and performance of
Directors, KMP and Senior Management Personnel vis-a-vis the Company. The Company's
philosophy is to align them with adeqguate compensation so that the compensation is
used as a strategic tool that helps us to affract, retain and motivate highly talented
individuals who are committfed to the core value of the Company. The Company follows
mixed pay of fixed, benefits and performance based variable pay. The Company pays
remuneration by way of salary, benefits, perquisites and allowance. The remuneration
paid by the Company are within the salary scale approved by the Board and
Shareholders.

The details of remuneration paid during the financial year 2025-24 to the Directors of the
Company is provided in notes forming part of Financial Statements and given in the
Annexure-ll- Report on corporate Governance, which alse part of the Annual report.

17. CODE FOR PREVENTION OF INSIDER TRADING:

The Company has adopted a Code of Conduct to regulate, monitor and report frading
by designated persons and their immediate relafives as per the requirements under the
Securties and Exchange Board of India [Prohibition of Insider Trading) Regulations, 2015.
This Code of Conduct also includes code for practices and procedures for fair disclosure
of unpublished price sensitive information, which has been available on the Company’s
website at https://www.tirupatifoerge.com/file/Insiderf20Trading%20Policy Tirupati.pdf.
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18. POLICY ON BOARD DIVERSITY:

The Nomination and Remuneration committee has framed a policy for Board Diversity,
which lays down the criteria for appointment of Directors on the Board of your Company
and guides organization's approach fo Board Diversity.

Your Company believes that, Board diversity basis the gender, race, age will help build
diversity of thought and will set the tone at the top. It is, therefore, imperative that the
Board consists of individuals who together offer an optimal mix of skills, experiences and
bockgrounds. The Board of Directors is responsible for review of the policy from time to
fime., Policy on Board Diversity has been ploced on the Company’'s website af
hitps://www tirupatiforge.com/file/Board-Diversity-%20Policy.pdf.

19. POLICY FOR DETERMINATION OF MATERIALITY OF ANY EVENT/ INFORMATION:

This policy requires the Company to make disclosure of events or information, which are
material to the Company as per the requirements of Regulation 30 of the Listing
Regulations. Policy hos been placed on the Company's website at
hitps://www tirupatiforge.com/file/Materiality%20Event Tirupati.pdf

20. POLICY FOR DETERMINING MATERIAL SUBSIDIARIES:

The policy is used to identifty material subsidiaries of the Company and to provide o
governance framework for such material subsidiaries. Policy on determining Material
Subsidiaries has been placed on the Company's website at
https://www tirupatiforge.com/file/material-subsidiaries.pdf

21. CODE OF CONDUCT:

The Board of your Company has laid down two separate Codes of Conduct, one for all
the Board Members and the other for Employees of the Company. This Code is the cenfral
policy document, outlining the reguirements that the employees working for and with the
Company must comply with, regardless of their location. Policy on code of conduct has

been placed on the Company's websife af

https:/ fwwwe tiupatiforge.com/file / Code®200fR20C onductB20for %20 Diretors B 20andB 208 eniorf%20
Management_Tiupati.pdf

22. ARCHIVAL POLICY:

As per the policy, the events or information which has been disclosed by the Company to
the Stock Exchanges pursuant to Regulation 30 of the Listing Regulations shall be hosted
on the website of the Company for a period of 5§ years from the date
ofhosting.

a. ANNUAL EVALUATION OF DIRECTORS, BOARD AND COMMITTEE PERFORMANCE

In line with Corporate Governance of the company, the Board generally performs the
major roles such as give directions in the form of strategic decisions, provide control and
support through advice to the management of the company. It becomes imperative fo
evaluate the performance of the board as they are perform their duties on behalf of
stakeholders and protection of their interest is supremacy of any organization.

L———"_-—‘_h____‘




D —

Further, the Board always emphasis the requirements of an effective Board Evaluation
process and accordingly conducts the Performance Evaluation every year in respect of
the following:

i. Board of Directors as a whole.
i, Committees of the Board of Directors.
iii. Individual Directors including the Chairman of the Board of Directors.

Board Evaluation helps to identify areas for potentiaol adjustment and provides an
opportunity fo remind directors of the importance of group dynamics and effective board
and committee processes in fulfilling board and commitiee responsibilities.

The Main object of performance evaluation defined as per the below:

1. Improving the performance of Board towards corporate goals and objectives.

2. Assessing the balance of skills, knowledge and experience on the Board.

3. Identifying the areas of concern and areas to be focused for improvement.

4. ldentfifving and creating awareness about the role of Directors individually ond
collectively as Board.

. Building Teamwork among Board members.

. Effective Coordination between Board and Management.

. Overall growth of the organization.

=~ o~ N

Performance evaluation of the Board based on criteria such as composition and role of
the Board, Board communication and relationships. functioning of Board Committees.
review of performance of Executive Directors, succession planning, strategic planning.
etc.

Perfformance evaluation of Committees based on criteria such as adequate
independence of each Committee, frequency of meetlings and time allocated for
discussions at meetings. functioning of Board Committees and effectivenass of its
advice/recommendation fo the Board, efc.

The meeting of Independent Directors held separately o evaluate the performance of
non-independent Directors, perfiormance of the board as a whole and performance of
the Chairman, taking inte account the views of Executive Directors and Non-Executive
Director. The same was discussed in the Board Meeting that followed the meeting of the
independent directors, at which the performance of the Board, its Committee sand
Individual Directors was also discussed. The entfire board, excluding the independent
director being evaluated, did performance evaluation of Independent Directors.

23. REMUNERATION OF DIRECTORS AND EMPLOYEES:

Pursuant to Section 134(3)(q) and Section 197 (12) of the Act read with Rule 5(1) of the
Companies [Appointment and Remuneration of Managerial Personnel] Rules, 2014 for the
year ended March 31, 2025 and forming part of the Directors’ Report for the said financial
year is provided in_*Annexure=lll".
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24, PARTICULARS OF EMPLOYEES:

The Company has no employee who is in receipt of remuneration of Rs. 8 50,000/- per
month or Rs.1,02,00,000/- per annum and hence the Company is not required to give
information under sub Rule 2 and 3 of Rule 5 of the Companies {Appointment and
Remuneration of Managerial Personnel) Rules, 2014,

25. DIRECTORS' RESPONSIBILITY STATEMENT:

Pursuant to the provisions of Section 134(5) of the Companias Act 2013, the Board of
Directors, fo the best of their knowledge and ability, confirm that:

Q. In the preparation of the annual accounts for the financial year ended March 31,
2025, the applicable accounting standards had been followed and there were no
material departures;

b. They have selected such accounting policies and applied them consistently and
made judgments and estimates that are reasonable and prudent so as to give a frue
and fair view of the state of affairs of the Company as at 314 March, 2025 and of the
profit of the Company for that period;

c. They have 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 iregularities;

d. The annual accounts have been prepared on a going concermn basis;

e. They have laid down internal financial controls to be followed by the company and
that such internal financial controls are adequate and are operating effectively.

f. The Directors had devised proper systems to ensure compliance with the provisions
of all applicable lows and that such systems are adequate and operating
effectively.

26.  INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY:

The Company has an Intermal Confrol System including Internal Financial Contrals,
commensurate with the size, scale and complexity of its operations as approved by the
Audit Committee and the Board. The Company maintains a system of internal controls
designed to provide reasonable assurance regarding:

= Effectiveness and efficiency of operations.

+ Adequacy of safeguards for assets.

* Reliability of financial controls.

+« Compliance with applicable laws and regulations.

M
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The Company recognizes that the Intemal Financial Controls cannot provide absolute
assurance of achieving financial, operational and compliance reporting objectives
because of its inherent limitations. In addition, projections of any evaluation of the Internal
Financial Controls fo future periods are subject to the risk that the Infernal Financial
Controls may become inadequate because of changes in conditions or that the degree
of compliance with the policies or procedures may deteriorate.

Further, the Internal Financial Confrol framework is under constant supervision of Audit
Committee, Board of Directors and Independent Statutory Auditors. During the year, no
reportable material weakness in the design or operations was observed. The stakeholder
may refer to the Audit report for comment on internal control system and their adequacy.

27. Frauds reported by the Auditor:

During the year under review, the Statutory Auditors and Secretarial Auditor have not
reported any instances of frauds committed in the Company by its Officers or Employees,
to the Audit Committee under Section 143{12) of the Act, details of which needs to be
mentioned in Director's Report.

28. PUBLIC DEPOSITS

During the year under review, the Company has not accepted deposits within the
meaning of Section 73 to 76 of the Companies Act, 2013 read with Companies
(Acceptance of Deposits) Rules, 2014, The stakeholders may refer notes to the financial
statements and audit report part of this report.

29, PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN AND
SECURITIES PROVIDED:

The Company have not given any loans, made investments, given guarantees, or
provided securities, directly orindirectly, to any person or body corporate during the year
under review pursuant fo the provisions of Section 186 of Companies Act, 2013. Further, it
has not acquired by way of subscripfion, purchaose or otherwise, the securities of any other
body corporate and thus disclosures under Section 186 not required. The stakeholders
may refer notes fo the financial statements in this regard.

The Company has not advanced any loan to any of its Directors or any other person in
whom the Director is interested or given any guaraniee or provided any security in
connection with any loan taken by him/her in terms of Section 185 of the Companies Act,
2013.

30. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

T

# Your board of directars informs that the Company has historically adopted the
practice of undertaking related party transactions only in the ordinary and normal
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course of business and at arm's length as part of its philosophy of adhering to highest
ethical standards, fransparency and accountability.

» There were no materially significant related party transactions with the Promoters,
Directors and Key Managerial Personnel, which may have a potential conflict with the
interest of the Company at large.

# The Particulars of contracts, amangements with related parfies entered in ordinary
course of business and on arm's length basis refemed to in Section 188 (1) and
applicable rules of the Companies Act, 2013 in Form AOC-2 is provided as an
Annexure-IV to this Board Report.

# Inline with the provisions of the Cempanies Act, 2013 and the Listing Regulations, the
Board has approved a policy on related party transactions. A policy on related party
transactions has been placed on the Company's website at htpiwenw firupatiforge com/filey
RelntedB20Partyh20Transaction Tiupatipdl,. Member may refer to note no. 32 and 33 to the
standalone and consolidated financial statement respectively, which sets out related
party disclosures pursuant to IND AS-24.

#» Pursuant to Regulation 23(%?) of SEBI Listing Obligation and Disclosure Requirements]
Rules, 2015, your Company has filed the reports on related party transactions with the
Stock Exchange [National Stock Exchange of India Limited].

31. INFORMATION REQUIRED UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

Your Company is committed to promote a safe and professional work environment that
fosters teamwork, diversity and trust across. Your Company has in place a policy for
prevention of sexual harassment in accordance with the requirements of the Sexual
Harassment of Women at Workplace (Prevention, Prohibition & Redressal) Act, 2013.

Your Company has constituted its Internal Complaints Committees, set up to redress
complaints received in regards fo sexual harassment at workplace.

During the year under review, no complaints with allegations of sexual harassment were
received as per the Sexual Harassment of Women at Workplace [Prevention, Prohibition
and Redressal] Act, 2013,

32. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

The information pertaining to Conservation of Energy. Technology Absorption, Foreign
Exchange Eamings and outgo as required under Section 134(3)(m) of the Companies Act,
2013 read with Rule 8(3) of Companies [Accounts) Rules, 2014 are as stated below:
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{A) Conservation of energy-
Your Company is committed to sustainable business practices by contributing to
environment protection and considers energy conservafion as one of the strong pillars of
preserving natural resources. This also helps in reducing carbon footprint across all its
operations and improve the bottom-line under our 'Mission Sustainability'.
(i) The steps taken or impact on conservation of energy:-
The Company applies strict control system to monitor day-to-day power consumption in
an effort to save energy. The Company ensures optimal use of energy with minimum
extent of wastage as far as possible.

il The steps taken by the company for utilizing alfernate sources of energy;

The Company has not taken any step for utilizing alternate source of energy.
fii) The capital investment on energy conservation equipment;

During the year under review, the Company has not made any capital investment on
energy conservation equipment.

{B) Technology absorption-

Your Company is committed towards technology driven innovation and inculcating an
innovation driven culiure within the organization. Your Company continued fo work on
advanced technologies, upgrade of existing technology and capability development in
the critical areas for current and future growth.

(i The efforts made towards technology absorption;

The Company has not made any special effort towards technology absorption. However,
company has always prepared for update its factory for new fechnology.

(ii) The benefits derived like product improvement, cost reduction, product
development or import subsiitution: Not applicable

(i) In case of imported technology (imported during the last three years reckoned
from the beginning of the financial year: Mot applicakle

(iv)]  The details of technology imported: Not applicable

(v) The year of import: Not applicable
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(vi) Whether the technology been fully absorbed: Not applicable

(viij  If not fully absorbed, areas where absorption has not taken place, and the reasons
thereof: Not applicable

(viii] The expenditure incurred on Research and Development- Not applicable

(C) Foreign exchange earnings and Outgo-

[In Lakh]
Particulars F.Y. 2024-25 F.Y.2023-24
Foreign Exchange Earnings 7.030.61/- 5.824.77/-

Foreign Exchange Outgo 977.14 733.24/-

33. RISK MANAGEMENT:

The Company is exposed to various potential risks like Economical Risk,
Compliance Risk, Operational Risk, Environmental Risk and Financial Risk. The
Company has in place a mechanism to identify, assess, monitor and mitigate
various risks to key business objectives. Major risks identified by the businesses and
functions are systematically addressed through mitigating actions on a continuing
basis. If any wedknesses identified in the process of review, the same are
addressed to strengthen the infernal controls, which are also revised at frequent
intervals.

The elements of risk as identified by the Company with the impact and mitigation
strategy are set out in the Management Discussion and Analysis Report.

The Risk Management Policy has been placed on the website of the Company at
https: tir rge.com/file/Ri n Pol Tirupati.

A ESTABL ENT OF VIGI E ISM/WHIST W PLOI
DIRECTORS AND EMPLOYEES:

As per the provisions of Section 177 (9) and (10) of the Companies Act, 2013, read with
Rule 7 of the Companies (Meetings of Board and its Powers) Rules, 2014, Regulation 22 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the Company
has established a vigil mechanism through which employees and business associates may
report unethical behavior, wrong doing. malpractices, fraud, violation of Company's
code of conduct, leak or suspected leak of unpublished price sensitive information
without fear of reprisal.

The Audit Committee reviews the functioning of the Vigil Mechanism from time fo time.
None of the Directors or employees has been denied access to the Audit Commitiee of
the Board.
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The Policy provides that the Company investigates such reported matters in an impartial
manner and takes appropriate action to ensure that requisite standards of confidentiality,
professional and ethical conduct are always upheld, During the FY 2024-25, no complaint
received under Whistle Blower Policy.

The policy on vigil mechanism of the company is also available on the website of the
company
https://www tirupatiforge.com/file/Vigil%20Mechanism_Whistle%220Blower_Tirupati.pdf.

35. MATERIAL ORDERS OF JUDICIAL BODIES /REGULATORS:

There were no significant and material Orders passed by the Regulators or Courts or
Tribunals, which would impact the going concern status and Company's operations in
future.

36. ANNUAL RETURN:

Pursuant to the provision of Section 134(3(a) and Section 92{3) of the Act and Rule 12 of
the Companies (Management and Administration) Rules, 2014, the Annual Return for F.Y.
2024-25 is uploaded on the website of the Company at www tirupatiforge.com.

7. ITORS:

A, STATUTORY DITORS:

» M/s Kamlesh Rathod & Associates, Chartered Accountants (Firm Registration No.
117930W) were appointed s statutory auditor of the company for the first term to
hold office for a period of 5 years starting from conclusion of 10" Annual General
Meeting until the conclusion of the 15" Annual General Meeting of the company fo
ze held in the year of 2027.

‘:nl

The Statutory Auditors M/s Kamlesh Rathed & Associates, Chartered Accountants,
[ICAIl Firm Registration No. 124872W] have issued their reports on Financial Statements
for the year ended March 31, 2024. There are no adverse remarks or gualifications in
the said report. The Notes on Accounts referred to in the Auditors' Report are self-
explanatory and do not call for any further comments.

# Asrequired under SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, the Auditors have also confirmed that they hold a valid certificate issued by the
Peer Review Board of the Institute of Chartered Accountants of India.

» Pursuant to Section 141 of the Act, the Auditors have represented that they are not
disqualified and eligible to act as the Auditor of the Company and not taken up any
prohibited non-audit assignments for the Company.
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B. INTERNAL AUDITOR:

Pursuant to the provisions of Section 13% of the Companies Act, 2013 and The Companies
(Accounts) Rules, 2014, during the year under review the Internal Audit of the functions
and activities of the Company was undertaken by M/s. M. B. SARDHARA & ASSOCIATES
(FRN: 127974W & Membership No: 120837), the Internal Auditors of the Company. There
were no adverse remarks or qualification on accounts of the Company from the Intfernal
Auditors.

The Board of Directors of the Company has re-appeointed M/s. M. B. SARDHARA &
ASSOCIATES (FRN: 127974W & Membership No: 120837) to conduct the Internal Audit as
per Rule 13 of the Companies (Accounts) Rules, 2014 prescribed under Section 138 of the
Companies Act, 2013 for the financial year 2025-24 to 2027-28 .

C. SECRETARIAL AUDITOR

Pursuant to the provisions of Section 204 of the Act and the Companies [Appointment and
Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A of SEBI Listing
Regulations, the Company had appointed Mr. CS Piyush Jethva [ICSI Membership No.:
F6377] [Proprietor], Company Secretary in Practice to conduct the Secretaral Audit of
the Company for year ended March 31, 2025. The Report of the Secretarial Auditor in the
prescribed Form MR-3 annexed herewith as Annexure-V. The said Secretarial Audit Report
contain the following remarks

1)The form MGT-14 for resolution passed on 27th September 2024 was not filed till 31st
March 2025,

2)Form IEPF-2 was not filed by the Company.

3)The Remuneration of cost audit was not ratified by the Share Holder.

The Management clarifies following

1. The Company has already filed the Form MGT-14 for the resolution passed on 27th
September 2024. The said form was filed on 10th June 2025, and the delay was
unintentional.

2. The non-filing of Form |IEPF-2 was due to cerfain technical issues and an inadvertent
oversight, It was not a willful default on the part of the Company. The Company is taking
necessary comrective steps and shall ensure that the form is filed at the earliest possible
opportunity. Suitable measures are being implemented to avoid such occumrences in
the future.

3. The appointment of the Cost Auditor for the Financial Year 2024-25 was made on 2éth
September 2024, which was after the issuance of the AGM notice for the previous year.
Accordingly, the resolution for ratification of Cost Auditor's remuneration was included
in the current year's AGM held on 5th August 2025

Further, The observation mentioned in the Annual Secretarial Compliance Report by the
Secretarial Auditor has already been addressed and duly clarified by the management.
The clarification has also been incorporated in the said Annual Secretarial Compliance
Report itself.

Pursuant to the circular issued by the SEBI dated 8" February, 2019, Secretarial Auditor has
issued the "Annual Secretanal Complionce Report” for the year ended 31+ March, 2025,
and the same was submifted to the stock exchanges in time.
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Further, pursuant to provisions of Section 204 of the Act and the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014 and Regulation 24A of SEBI
(LODR)2015, the Board of the Company at its meeting held on 04" July, 2025, has
recommended fo appointed Mr. CS Piyush lJethva [ICSI Membership No.: F6377]
[Praprietor], Practicing Company Secretary to undertake the Secretaral Audit of the
Company for the financial yvear 2025-24,

E. COST AUDITOR

As per the provisions of Section 148 of the Companies Act, 2013, and the rules made
thereunder, the cost audit is applicable to our Company, and accordingly, the Board of
Directors has approved the appointment of M/s. Mitesh Suvagiva & Co, Cost
Accountants, Rajkot, as the Cost Auditors to conduct the cost audit for the financial year
2024-25.

38. SECRETARIAL STANDARDS:

Your Company is in complionce with the applicable Secretarial Standards issued by the
Institute of Company Secretaries of India.

39. MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

Management Discussion and Analysis Report for the financial year under review, Qs
stipulated under Regulation 34(2)(e) of SEBI (LODR) Regulations is presented in a separate
section as Annexure-VI forming part of the Annual Report.

40. CORPORATE GOVERNANCE:

At Tirupati Forge, we are committed to continuously evolving and adhering to the highest
standards of corporate governance. We believe that sound governance practices are
not only essential for enhancing long-term shareholder value but also play a vital role in
safeguarding the rights and interests of minority shareholders. We view it as our core
responsibility fo ensure timely, fransparent, and accurate disclosure of all material
information conceming the Company's operations, financial performance, leadership,
and governance framework.

In accordance with the requirements under Regulation 24 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, the Report on Corporate Governance
forms an integral part of this Annual Report. This repert outlines the governance practices.
board structure, committee functions, and compliance measures adopted by the
Company during the year under review.

Additionally, a certificate issued by Mr. Piyush Jethva, a Practicing Company Secretary,
confirming the Company's compliance with the conditions of corporate governance as
stipulated under the SEBI Listing Regulations is annexed to this Report. The detailed
Corporate Govermnance Report is attached herewith as Annexure Il.
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41. Corporate Social Responsibility:

In accordance with the provisions of the Companies Act, 2013, the Board has constituted
a Corporate 5Social Responsibility (“C3SR") Committee. Details of composition and
meetings of the committee along with terms of reference is part of corporate govemnance
report as Annexure-Il.

During the financial year 2024-25, the Company fulfiled its CSE obligation in compliance
with the provisions of the Companies Act, 2013 and the Companies (Corporate Social
Responsibility Policy) Rules, 2014. The C35R obligation for the vear amounted to ¥19,54,501/-
. Against this, the Company spent 21,86,315/- during the year and adjusted an excess
amount of ¥1,046,732.37/- camried forward from the previous year, thereby meeting the
total C5R requirement. The Annual Report on CSR activities undertaken duning the vear,
prepared in accordance with the applicable provisions is annexed as Annexure-Vl to this
Report. The Company has successfully completed its CSR obligation for the financial year
2024-25.

Further, the Chief Financial Officer of your Company has certified that CSR spends of your
Company for the FY 2024-25 have been used for the purpose and in the manner
approved by the Board of the Company.

The CS5R policy is available on the website of the Company at
hittps:/ fwww tirupatiforge comffile /CorparateR 205 ocialff 20k esponsibilityF20Pclicy Tiupatift20Forge R 200Limt
ed.pdf

42. BUSINESS RESPONSIBILITY AND TAINABILITY REPORT (BRSR):

Pursuant to Regulation 34 (2] (f] of the Secuntfies and Exchange Board of India (Listing
Obligations and Disclosure Requirements)Regulations, 2015, The Business Responsibility
and Sustainability Report ("BRSR") for the year ended 31 March, 2024 is not applicable fo
the company.

43. GENERAL DISCLOSURE:

The Directors state that no disclosure or reporting is required in respect of the following
itemns, as there were no transactions/events related to these items during the financial
year under review:

1. There was no revision made in Financial Statements or the Board's Report of the
Company:;

2. The Company has not come up with any Right issue, Qualified Institutional Flacement,
Issue of Employee Stock Options, Issue of Sweat Equity Shares, Issue of Debentures, issue
of Bonds etc.

3. Issue of equity shares with differential rights as to dividend, voting or otherwise;
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4, Made any change in voting rights;
5. Suspension of frading of equity shares of the Company;
6. One fime setflement of loan obtained from the Banks or Financial Institutions;

7. No gpplication for Bankruptcy under the Insolvency & Bankruptcy Code, 2016 was
made against the Company during the financial year under review nor are there any
pending proceedings for the same.

44, APPRECIATION AND ACKNOWLEDGEMENTS:

We thank our employees, core contributors to our goodwill and growth, for their
dedicated efforts and unwavering commitment in achieving our shared goals and
helping us to navigate every challenge.

The Directors likes to take this opportunity to thanks Shareholders, customers, vendors,
dealers, suppliers, Bankers, government authorities for the support, encouragement and
their confidence in the management during the year.

By and on behalf of
TIRUPATI FORGE LIMITED

sD/-
Hiteshkumar G. Thummar
Chairman & Managing Director
[DIN: 02112952]

Date: July 04", 2025
Place: Hadamtala (Rajkot)
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Annexure-|

DIVIDEND DISTRIBUTION POLICY

1. PREAMBLE:

As per the provisions of Regulation 43A of the Securities and Exchanges Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing
Regulations"), as amended, the Company is not required to formulate and disclose its
Dividend Distribution Policy. However, for better govemance practices, the Board of
Directors (the "Board”) of Tirupati Forge Limited (the "Company"”] had approved the
Company's Dividend Distribution Policy.

In the endeavor to provide more clarity to stakeholders on the Company's dividend
distribution framework, this revised Dividend Distribution Policy (“Dividend Policy™) has
been framed for adoption by the Board of the Company. This Dividend Policy shall
supersede the earlier policy and shall be effective from April 21, 2022,

2. DIVIDEND DISTRIBUTION PHILOSOPHY AND OBJECTIVE:

This Dividend Policy of the Company aims to strike a balance between the dual objectives
of rewarding shareholders through Dividends and ploughing back earnings to support
sustained growth. The management endeavors to divide ‘net eamings' info dividends
and retained earnings in an optimum way to achieve the objective of wealth
maximization for shareholders.

3. DIVIDEND:

The dividend represents the profit of the Company, which is distributed to shareholders in
proportion to the amount of the paid-up shares they hold. Dividend includes Interim
Dividend.

4. PARAMETERS FOR DECLARATION OF DIVIDEND:

External and Infernal factors (strategic and financial) that would be considered for
declaration of dividend includes:

External Factors

state of Economy in case of uncertain
or recessionary economic and
business conditions;

Market conditions and consumer
trends;

Frevailing taxation policy or any
amendments expected thereof, with
respect to dividend distribution;
Statutory Obligations, Government
Regulations and Taxation policies;

Internal Factors
Distributable surplus available and
liquidity position of the Company;

Present & future capital
requirements of the existing
businesses including any acquisition;
Exponsion [ Modemization of
existing businesses;

Outsta nding Eurrﬂwings and
covenants thereof;
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+ Dividend pay-ouf rafios of companies + Likelihood of crystallization of
in the same industry; and contingent liabilities, if any;
and
o Other external factors. * Otherinternal factors.

Circumstances under which shareholders may not expect a dividend includes:

» Adverse market conditions & business uncertainty:;

Inadequacy of profits earned during the fiscal year;

 |nadequacy of cash balance;

» Large forthcoming capital requirements which are funded through intermnal accruals;
» Changing Government regulations; and

» Any otherrelevant circumstances.

Even under such [unfavourable) circumstances, the Board may, at its sole discretion, and
subject to applicable rules, chocse fo recommend a dividend, including out of
accumulated profits of any previous financial year(s) in accordance with provisions of the
Companies Act, 2013 and SEBI Listing Regulations, as may be applicable.

5. DIVIDEND PAYOUT:

The Board would endeavour to pay a Dividend pay-out in the range of 5-10 % of the
Company's Profit after Tax on standalone financials. However, the Board, at its sole
discretion, may pay dividend which is higher or lower than this dividend pay-out range.

The Board may also consider declaring or recommending special dividends or one or
more Interim dividends during the year. Additionally, the Board may recommend final
dividend for the approval of the shareholders at the Annual General Meeting.

The date of the Board meeting in which the dividend proposal will be considered shall be
infimated to the stock exchanges and post-board meeting. the ocutcome of the meeting
shall also be provided to the stock exchanges, as required under the SEBI Listing
Regulations.

6. UTILISATION OF RETAINED EARNINGS:

Subject to the applicable provisions, the retained earnings of the Company shall be
applied for:

+ Funding Inorganic and Organic Growth needs including working capital requirement,
capital expenditure, repayment of the debt, etc. The Company can consider venturing
into new markets/geographies/verticals;
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» Research and Development of new products, investment in emerging technologies,
efc. to increase market share;

« Capital Expenditure by way of state of art factories. technolegy upgradation, platform
development, etc,

« Mergers and acquisitions;

* Buyback of shares subject to applicable limits;

* Payment of dividends in future years;

* [ssue of Bonus Shares; and

* Any other permissible purpose.

7. PARAMETERS THAT SHALL BE ADOPTED WITH REGARD TO VARIOUS CLASSES OF SHARES:
The Company has only one class of shares at this point.

8. DIVIDEND POLICY EXCLUSION:

The Dividend Policy shall not be applicable in the following circumstances:

a)] Any distribution of cash as an altemative to payment of dividend by way of buyback
of equity shares.

b} Distribution of dividend in kind i.e. by the issue of fully or partly paid bonus shares or
other securities.

c) Determination and declaring dividends on preference shares, if any.

9. DISCLOSURES:

The Dividend Policy shall be disclosed on the website of the Company ie.
www tirupatiforge com.

10. REVIEW AND AMENDMENT:

Any or all provisions of this Dividend Policy would be subject to the revision/amendment
to the SEBI Listing Regulations or related circular, notfification, guidance notes issued by
the Securities and Exchange Board of India or relevant authority, on the subject from time
to time,

Any such amendment shall automatically have the effect of amending this Dividend
Policy without the need for any approval by the Board or any of its Committees. This
Dividend Policy is subject to review from fime to time.
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11. DISCLAIMER:

This Dividend Policy neither solicits investment in the Company's securities nor gives any
assurance of guaranteed retums (in any form) for invesiments in the Company's equity
shares.

For and on behalf of the Board of
Tirupati Forge Limited

sD/-

Hiteshkumar G. Thummar
Chairman & Managing Director

Date: July 4", 2025
Place: Hadamtala (Rajkot)
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[Annexure-Il]

Report on Corporate Governance for the year ended March 31, 2025

# Thisreport is prepared in accordance with Regulation 34(3) read with Schedule V of the
Securities and Exchange Board of India [Listing Obligations and Disclosure

Requirements) Regulations, 2015 (Listing Regulations) and the report contains the
detaqils of Corporate Governance systems ond processes af Tirupati Forge Limited
["Hereinafter called “the Company’].

# The company developed belief that Corporate Governance is integral to the existence
of the company. Corporate governance is all about complionce with all the moral &
ethical values, legal framework and voluntarly adopted practices. We feel that
corporate governance and ethics go hand in hand. For accomplishment of the
objectives of ensuring fair Corporate Governance, the Government of India has put in
place a framework based on the stipulations contained under the Companies Act, SEBI
Regulations, Accounting Standards, Secretaral Standards, efc. Corporate
Governance has become a buzzword in the corporate world.

Quote:
"Corporate govemance embodies the principles of transparency, accountability,
ethical conduct, and legal compliance, ensuring that companies are managed

effectively, wealth is distributed equitably, and social responsibilities are fulfilled to
achieve long-term sustainable growth for all stakeholders.”

COMPANY'S PHILOSOPHY ON CODE OF GOVERNANCE:

_ROOTED IN ANCIENT WISDOM, THE PRINCIPLE THAT PUBLIC GOOD MUST PREVAIL
OVER PRIVATE
_GAIN REMAINS THE CORNERSTONE OF TRUE CORPORATE GOVERNANCE

# The company's governance framework draws inspiration from the ancient yet
remarkably relevant principles of Kautilya's Arthashastra. According to this timeless
text, rulers including the king were regarded as servants of the people, and the
stfrength  of governaonce was inseparably linked to accountability and
responsiveness. Stability was ensured when leadership was fransparent and
answerable; when it was not, instability followed. These ideals align closely with
modem expectations of corporate leadership.

In today's corporate landscape, the state may be seen as the corporation, the
king as the Board or Managing Director, and the citizens as the shareholders.
Central to the philosophy of corporate governance is the belief that the interests
of the public must take precedence over private gain. Corporate resources are o
trust, not a personal entitement, and must be managed with integrity,
responsibility, and a commitment to ethical values.

%+ The Corporate Governance in your company based on the key four pillars:

":I'
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» Corporate Governance refers to a comprehensive system of principles. policies,
and practices that guide the manaogement of a company to ensure
accountability, transparency. and faimess in all operations and stakeholder
intferactions. The overarching goal is to fulfill the expectations of stakeholders while
aligning with broader societal values. One of the most vital aspects of madern
corporate governance is the ability of executive management fo respectiully
consider and act upon the counsel of independent non-executive directors on the
board.

* The management is fully committed to meeting the aspirations of all stakeholders
and upholding the highest standards of integrity. We strive to ensure that every
investment made by stakeholders is honored with responsibility and diligence.
Corporate governance today demands that professionals enhance their skills and
capabkilities to effectively manage enterprises and their resources with the highest
ethical standards.

‘1‘

To maintain this level of integrity, we have adopted a series of codes and policies
designed to ensure ethical conduct and governance excellence. These include:

Code of Conduct for Senior Management.

Code of Conduct for Independent Directors

Policy on Insider Trading policy

Policy on Dividend Distribution Policy

Folicy on Related Party Folicy

Policy on Whistle Blower Policy

Policy on Corpeorate Social Responsibility {CSR) Policy
Policy on Material Subsidiaries etc.

WNehEN=

The company has complied, in both letter and spirit, with the core principles of corporate
governance as outlined under Regulations 17 to 27 of the SEB| (Listing Obligations and
Disclosure Requirements) Regulations, 2015, for the financial year ending March 31, 2025.
These practices reinforce our commitment fo robust governance and ethical business
conduct.

2. Board of Directors:
(i) Composition:-

The Board of Directors is the apex body constituted by shareholders, for overseeing the
Company’s overall functioning. It provides strategic direction, leadership and guidance
to the Company's management as also monitors the performance of the Company with
the objective of creating long-term value for the Company's stakeholders.

The Board has an appropriate mix of composition of Executive, Mon-Executive and
Independent Directors. The composition of the Board satfisfies the requirements of
Regulation 17 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 ("Listing Regulations” ) read with Section 149 of the Companies Act, 2013, (hereinafter
refemed to as “the Act”).

Pursuant to Regulation 27(2) of the SEBI Listing Regulations, the Company also submits a
guarterly compliance report on Corporate Governance to the Indian Stock Exchanges.

L_——-_—_;h___‘
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including details on all material transactions with related parties, if any within 21 days from
the close of every quarter, The MD and the CFC have certified to the Board on inter alia,
the accuracy of the financial statements and adequacy of internal controls for financial
reporting, in accordance with Regulation 17(8) read together with Part B of Schedule |l of
the SEBI Listing Regulations, pertaining to CEO and CFO certification for the Financial Year
ended March 31, 2025,

The required information, including information as enumerated in Regulation 17(7) read
together with Part A of Schedule |l of the SEBI Listing Regulations is made available to the
Board of Directors, for discussions and consideration at Board Meetings.

The Independent Directors on the Board are experienced and competent respective
fields. The Independent Directors take active part at the Board and Committee Meetings
which adds value in the decision-making process of the Board of Directors. The
Independent Directors constitute half of the total strength of Board as on 315 March, 2025,
the details are as under:

Category of Directors No. of Directors % of Total Directors

Independent Directors 03 50.00

Non-Independent Non-Executive 01 16.467

Directors B

Executive Directors 02 33.33

Total 06 - 100.00
Composition

¥ Independent Directors

Non Independent Non Executive Directors

® Execulive Directors
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Details of Composition and cate of Directors, Number of Other Directorshi
hairmanship/ Membership of Committee of each director:

Name of Directors Category of | No. of other | Board Commitiees

Directorship Directorship
in Public Ltd
I — o Member | Chairman

Hiteshkumar G. Thummar Chairman- 0 0 0
Execufive Director

Bhaveshbhai T. Barasiya Executive Director | O 0 0

Darshna H. Thummar Non-Executive 0 2 0
Director

Jagruti N. Erda Independent 0 1 1
Director

Smita Sachin Ravani Independent 4] 1 1
Director

Anand M. Shrivastava Independent 0 2 0
Director

Notes:

1. For calculation of other Directorship/Committee memberships/Chairmanships -
Excludes Directorships in Private Limited Companies, Foreign Companies and Section
8 Companies,

2. Only Audit Committee and Stakeholders Relationship Committee have been
considered in terms of Regulation 26 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, ("Listing Regulations"). Membership includes
Chairmanship.

3. Mr. Sachin P, Ravani ceased to be a Non-Executive Independent Director of the
Company with effect from 31st July 2024, upon completion of his 02 tenure.

4. Mrs, Smita Sachin Ravani, based on the recommendations of the Nomination and
Remuneration Committee and the approval of the shareholders at the General
Meeting held on 27th September 2024, has been appointed as a Non-Executive
Independent Director for a term of five consecutive years commencing from 28th
September 2024,

5. Mr. Anand M. Shrivastava completed his first ferm as an Independent Director of the
Company on 13th February 2025. Upon the recornmendation of the Nomination and
Remuneration Commiffee, he has been reappointed for a second term of five
consecutive years, effective from 14th February 2025, subject to the approval of the
shareholders.

4. The Board has, based on the recommendations of the Nomination and Remuneration
Committee and subject to the approval of shareholders of the Company at the
ensuing General Meeting, approved the Appointment of Mr. Mallappa Beleri {DIN:
10512254) as additional non-executive independent director for period of 5 yvear from
14.05.2025 to 13.05.2030. (both days inclusive).
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7. Mr. Anand Mohan Shrivastava (DIN: 08684010} tender their resignation from the
position of Independent Director of Tirupati Forge Limited, with effect from clasing
business hours of 13th May 2025, due to personal reason.

3. Number of Board Meetings:

Board Meetings are convened at appropriate infervals with a maximum time gap of not
more than 120 days between tweo consecutive meetings. The Board meets at least once
in every quarter to review quartery results and other iterms on the agenda. Additional
meetings are held when necessary. During the year under review, total Fourteen [15]
Board meetings were held, as against the statutory requirement of four meetings. The
details of Board meetings are given below:

Date of No. of Directors

5r.No. Date of Board MNo. of Directors

Board attended  Board Meeting attended Board
Meeting Meeting Meeting

01, 12.04.2024 09. 10.09.2024

1 02.  10.05.2024 10. 19.09.2024

| 03. 18.06.2024 11 26.09.2024

| 04. 27.06.2024 12. 18.10.2024

| 05.  03.08.2024 13. 14.11.2024

(06, 05.08.2024 4. 1601.2025

- 07. 2]1.08.2024 15. 10.02.2025

(08 31.08.2024

Sr. Date of HITESHKU BHAVESHE DARSHNA JAGRUTI SMITA  ANAND SACHIN
No. meetings MAR G. HAI 1. H. N.ERDA SACHIN M. RAVANI
THUMMA BARASIYA THUMMA RAVANI SHRIVA
R R STAVA

I 12.04.2024 Ve v ¢ v NLA. v v
EFM 10.05.2024 £ v 5 v N.A. v v
FEM 18.06.2024 v v v v NLA. v
E 27.06.2024 v v ¥ v NLA, v
5l 03.08.2024 v v v & N.A, NLA.
Pl 05.08.2024 ¥ & v & NA, 7 N.A.
21.08.2024 v v v v N.A, v NLA.
EEN 31.08.2024 v v v v N.A. NLA.
EEM 10.09.2024 v v 3 s N.A, N.A.
ET 19.09.2024 v . v v N.A, NLA.
T 26.09.2024 v v v v N.A. N.A.
EtAl 18.10.2024 v v v v v N.A.
EEN 14.11.2024 v v v v v v

ET 16012025 v v v v v NLA.
EEl 10.02.2025 v v & v v v N.A.
“ 27109/2024 v v L o NA.

[AGM]
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Name  of | HTESHKUM | | BHAVESHEH DARSHNA H. JAGRUTI SACHIN P, ANAND SMITA,

Directors AR G, | Al T. THUMMAR N. ERDA RAVANI ., SACHIMN
THUMMAR BARASIYA SHRIVAST | RAVANI
AN A
| % of 13/14=923.33 15/15=100% 15/15=92.8& 15/15=100 04/04=100 0O7/15=44. 04/04=10
Afttendanc % % % % 67% 0%
e of Board
| Meetings

# All Directors are in compliance with the limit on Directorships as prescribed under
Regulation 17A of the SEBI [Listing Obligations and Disclosure Requirements) Regulations,
2015.

None of the Directors are related to each other except Shri Hiteshkumar G. Thummar
and Smit. Darshna H. Thummar being Husband and Wife.

't_:-'

""\n’

All Independent Directors are Non-Executive Directors as defined under Regulation 16(1)
[b) of the Listing Regulations read with Section 149(4) of the Companies Act, 2013 (“The
Act") along with rules framed thereunder.

# In terms of Regulation 25(8) of Listing Regulations, they have also confirmed that they
are not aware of any circumstance or situation which exists or may be reasonably
anticipated that could impair or impact their ability to discharge their duties as
Independent Directors.

#» Based on the declarations received from the Independent Directors, the Board of
Directors has confirmed that they meet the criteria of independence as mentioned
under Regulation 16(1) (b) of the Listing Regulations and that they are independent of
the management and the Company.

¥ Mone of the Directors have attained the age of Seventy-five (75) years.

Mone of the Directors on the Board:

v

- is o member of more than 10 Board level committees and Chairman of 5 such
committees across all the Public Companies in which he or she is a Director;

- holds directorships in more than ten public companies;
- serves as Director or as Independent Directers (ID) in more than seven listed entities; and

- Who are the Executive Directors serves as IDs in more than three listed entities.

e
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5. Matrix of Core Skills/ Expertise/ Competencies of Directors in context of business of
the Company:

The Matrix setting out the skills, expertise and competencies of Directors as on 315 March
2025, in context of business of the Company is as under:

ar.
MNo.

05.

0é.

oy

Mame
Directors

HITESHEUMAR
G. THUMMAR
BHAVESHBHAI
T. BARASIYA

DARSHNA  H.

THUMMAR
JAGRLUTI M,
ERDA
SMITA
SACHIN
RAVANI
ANAND M.
SHEIVASTAY
A
MALLAPPA
BELERI

of Knowledge

On
Company's
businesses,
policies and
culture
(including

the Mission,
Vision and
Yolues) major
risks / threats
and potential
opportunities,
the industry in
which the
Company
operates and
advising on
domestic
market
overseas
market.

and

Behavioral

skills — Attributes

and
competencies
fo use their
knowledge
and skills fo

conhibute
affectively to
the growth of
the Company

«f & &l &l &

%

Business
Strategy.
Sales &
Markeding,
Corporate
Governanc
e, Forex
Manageme
nt,
Administrati
on,
Decision
Making,

S S IS

<

Financi
al and

Manag
ement

skills

S AR A S

1\‘

Technical

r

Iﬂ
Profession
al

skilis and
specialize
d
knowledg
e

in relation
to
Company'
5

business

Environment,
Health and Safety
and
Sustainability-
Knowledge of
working on
environment,
health and safety
and sustainability
activities.
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4. Shareholding of Non-Executive Directors:

The numbers of Equity Shares of the Company held by Non- Executive Directors of the
Company are as under:

' Name of director | No. of Equity Shares Held
Smt. Darshna Hiteshkumar Thummoar _ 25,84,400

Audit Committee

The Company has formed audit committee in line with the provisions Section 177 of the
Companies Act, 2013 and Regulation 18 of the SEBI (Listing Obligations and Disclosure
Requirements] Regulafions, 2015. Audit Committee meeting is generally held for
recommending the Quartery financial result and for approval of related Party Transactions,
if any. The Beard has accepted recommendations of Audit Committee,
whereverfwhenever given. The Chief Financial Officer of the Company is a regular invitee
at the Meeting.

Terms of Reference:
The terms of reference of the Audit Committee are as per the goveming provisions of the
Companies Act, 2013 (sectfion 177) and the SEBI (Listing Obligafions and Disclosure
Requirements) Regulations, 2015 (specified in Part C of Schedule |I).
A. the Role of the Audit Committee includes the following:
1. oversight of the listed entity's financial reporting process and the disclosure of its
financial information to ensure that the financial statement is comect, sufficient and

credible;

2. recommendation for appointment, remuneration and terms of appointment of
auditors of the listed entity;

3. approval of payment fo statutory auditors for any other services rendered by the
statutory auditors;

4, Reviewing, with the management, the annual financial statements and auditor's report
thereon before submission to the board for approval, with particular reference to:

(a) matters required to be included in the director’s responsibility statement to be included
in the board's report in terms of clause (c) of sub-section (3) of Section 134 of the
Companies Act, 2013;

(b} changes. if any, in accounting policies and practices and reasons for the same;

L_-‘—‘_‘-‘—""'L-'-"h_—4
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(c} major accounting entries involving estimates based on the exercise of judgment by
management;
(d) significant adjustments made in the financial statements arising out of audit findings:

(e) compliance with listing and other legal requirements relating o financial statements;
(f) disclosure of any related party transactions;
(g) modified opinion{s) in the draft audit report;

5. reviewing, with the management, the quarterly financial statements before submission
to the board for approval;

6. reviewing, with the management, the statement of uses / application of funds raised
through an issue (public issue, rights issue, preferential issue, etc.), the statement of
funds utilized for purposes other than those stated in the offer document / prospectus
/ notice and the report submitted by the monitoring agency monitoring the utilization
of proceeds of a public or rights issue, and making appropriate recommendations to
the board to take up steps in this matter;

7. reviewing and monitoring the auditor's independence and performance, and
effectiveness of audit process;

8. approval or any subsequent modification of fransactions of the listed entity with related
parties;

%. scrutiny of inter-corporate loans and investments;
10. valuation of undertakings or assets of the listed entity, wherever it is necessary;
11. evaluation of intfernal financial contfrols and risk management systems;

12. reviewing, with the management, performance of statutory and internal auditors,
adequacy of the infermal control systems;

13. reviewing the adequacy of internal audit function, if any. including the structure of the
intfernal audit department, staffing and seniority of the official heading the department,
reporting structure coverage and frequency of infernal audit;

14, discussion with internal auditors of any significant findings and follow up there on;

15. reviewing the findings of any internal investigations by the internal auditors into matters
where there is suspected fraud or imegularity or a failure of internal control systems of a
materal nature and reporting the matter to the board;

14. discussion with statutory auditors before the audit commences, about the nature and
scope of audit as well as post-audit discussion fo ascertain any area of concem;

17.to look into the reasons for substantial defaults in the payment to the depositors,
debenture holders, shareholders (in case of non-payment of declared dividends) and
creditors;

M
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18. to review the functioning of the whistle blower mechanism;

19. Approval of appointment of chief financial officer after assessing the qualifications,
experience and background, etc. of the candidate;

20. Carrying out any other function as is mentioned in the terms of reference of the audit
committee.

21. reviewing the ufilization of loans and/ or advances from/investment by the holding
company in the subsidiary exceeding rupees 100 crore or 10% of the asset size of the
subsidiary, whichever is lower including existing loans / advances / investments existing
as on the date of coming into force of this provision.

22. Consider and comment on rationale, cost-benefits and impact of schemes involving
merger, demerger, amalgamation etc., on the listed enfity and its shareholders,

B. The audit committee shall mandatorily review the following information:
(1) management discussion and analysis of financial condition and results of operations;
(2) [***] Omitted by SEBI w.e.f. 01.04.2022

(3) management letters [ letters of infernal control weaknesses issued by the statutory
auditors;

(4) intermal audit reports relating to internal contfrol weaknesses; and

(&) The appointment, removal and terms of remuneration of the chief internal auditer
shall be subject to review by the audit commitiee.

(6) statement of deviations:

(a) Quarterly statement of deviation(s) including report of monitoring agency, if
applicable, submitted to stock exchange(s) in terms of Regulation 32(1).

(b} Annual statement of funds utilized for purposes other than those stated in the offer
document/prospectus/notice in terms of Regulation 32(7).

The other details with respect to committee composition and meetings are as follow:

Compaosition of the Committee:

Sr. No. Name of Director Designation Category

1 Mrs. Jagruti N. Erda Chairman Independent Director

2 Mrs. Darshna H. Thummar Member Non-Executive Director

3 - Ms. Smita Sachin Ravani - Member Independent Director

4 | Mr. Anand Mohan | Member h Independent Director
Shrivastava

-h—:‘_‘_____‘
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o« All these Directors possess knowledge of corporate finance, accounts and
corporate laws.

+ The Statutory Auditors, Cost Auditors, Secretarial Auditor, Internal Auditors and Senior
Executives of the Company are invited to attend the meetings of the Committee,
whenever necessary. The Company Secretary acts as the Secretary of the
Committee.

» The minutes of the Audit Committee Meetings are reviewed by the Board at its
subsequent meetings.

(i) Meetings and Aftendance:

During the financial year ended the 31 March, 2025, Five meetings were held under
provisions of Companies Act, 2013 on 12 May, 2024, 05 August, 2024, 147 November,
2024, 17" January,2025 and 10% February, 2025. The attendance at the above
Meetings was as under:

Name of Director 12/05/2024 05/08/2024 14.11.2024 17.01.2025 10.02.2025

01. Mr. Jagruti N, Erda v v s v

02. Mrs. Darshna H. v v v v v
Thummar

03. Mr. Sachin P. Ravani v N.A. N.A. NLA. NLA.,

04, Mr. Anand Mohan v v v v -
Shrivastava

05. Ms. Smita  Sachin NLA. NLA. + v
Rovani

Nomination and Remuneration Committee

The Company has formed Nomination and Remuneration committee in line with the
provisions of Section 178 of the Companies Act, 2013 and the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. Nomination and Remuneration
Committee Meetings are generally held responsible for identifying the persons who are
qualified to become Directors, their remuneration and appoiniment of personnel af
senior level management and their removal.

The terms of reference of the Nomination and Remuneraftion Committee of the
Company inter-alia includes the following:

a) Reviewing the structure, size and composition (including the skills, knowledge and
experience) of the Board at least annually and making recommendations on any
proposed changes fo the Board to complement the Company's corporate
strategy, with the objective fo diversify the Board;

e
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a) to recommend to the Board the appointment and removal of Director or KMP or
Senior Management Personnel;

b} to camry out evaluation of Director's performance;
c] assessing the independence of Indepandent Directors;

d) to moke recommendations to the Board concerning any matters relating to the
confinuation in office of any Director at any time including the suspension or
termination of service of an Executive Director as an employee of the Company
subject to the provision of the law and their service contract;

f ) making recommendations to the Board on the remuneration/fee payable to the
Directors/ KMPs/ Senior Officials so appeinted/reappointed and remuneration, in
whatever form, payable to senior management;

g) Ensure that level and composition of remuneration of Directors, KMP's and Senior
Management is reasonable and sufficient. The relationship of remuneration fo
performance is clear and meets appropriate performance benchmarks;

h) to devise a policy on Board's diversity;

i) to develop a succession plan for the Board and Senior Management and to
regularly review the plan;

j] Specify the manner of effective evaluation of performance of Board, its
Commiftees and Individual Directors to be camed out either by Board, the
Nomination and Remuneration Committee or by independent external agency
and review its implementation and compliance;

k] Such other key issues/ mafters as may be referred by the Board or as may be
necessary in view of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 and provision of the Companies Act, 2013 and Rules thereunder.

The other details with respect to committee composition and meetfings are as follow:;

Sr. Name of Director Designation Category

Nn‘l

1 Ms. Smita Sachin Ravani Chairman Independent Director

3 Mrs. Darshna H. Thummar tMember MNon-Executive Direcior

o Mr. Jagruti M. Erda Member Independent Director

4 Mr. Anand Mohan Member Independent Director
Shrivastava

» The Company Secretary acts as Secretary of the Committee.

» The minutes of NEC Meetings are reviewed by the Board at its subsequent meetings.

e



I N S—

(iii) Meetings and Attendance:

During the financial year ended the 31 March, 2025, Four meetings were held under
provisions of Companies Act, 2013 on 12!" May, 2024, 14t August, 2024, 08" September,
2024, 10 February, 2025. The attendance at the above Meetings was as under:

&r. Name of Director 12/05/2024 14/08/2024 | 08/09/2024 10/02/2025

No.

). hr. Sachin P, Ravani N A, MLAL MN.A.

02. Mrs.  Darshna H. v v o
Thummar

03. Mr. Jagruti M. Erda v ¥ v v

04, Mr. Anand Mohan v i o+
Shrivastava

05. Ms. Smita Sachin MNA. N.A. NLA. v
Ravani

Stakeholders’ Relationship Commitiee

The Company has constfituted Stakeholder's Relationship Committee in compliance
with the requirements of Section 178 [5) of the Companies Act, 2013 and Regulation 20
of the SEBI [Listing Obligations and Disclesure Requirements) Regulations, 2015.

Broad Terms of Reference:

{1} Eesclving the grievances of the security holders including complaints related to
transfer/transmission of shares, non-receipt of Annual Report, non-receipt of
declared dividends, issue of new/duplicate certificates, general meetings efc.

{2] Review of measures faken for effective exercise of voting rights by shareholders.

{3] Review of adherence to the service standards adopted by the Company in
respect of various services being rendered by the Registrar & Share Transfer Agent.

(4] Review of the various measures and initiatives taken for reducing the quantum of
unclaimed dividends and ensuring timely receipt of dividend warrants, annual
reports, and statutory nofices by the shareholders of the Company.
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The other details with respect to committee composition and meetings are given as

follows.
Sr. Name of Director Designation
No.
1 Ms.Smita Sachin Ravani Chairman Independent Director
T Mrs. Darshna H. Thummar Member MNon-Executive Director
3 Mrs. Jagruti M. Erda Member Independent Director
4 Mr. Anand Mohan Member Independent Director

Shrivastava

« The Company Secretary acts as Secretary of the Committee.

» The minutes of the SHRC Meetings are reviewed by the Board at its subsequent
meetings.

Name and Designation of compliance officer:

Ms. Chanchal Kumari - Company secretary is the compliance officer of the company

up to 06.09.2024.
Mr. Milan Sakhiya - Company secretary is the compliance officer of the company w.e.f
10.09.2024.
Investor Complaints No. of Complaints
Pending at the beginning of the year 0
Received during the year 0
Disposed of during the year 0
Remaining unresolved at the end of the year 0

(iv) Meetings and Attendance:

During the financial year ended the 31 March, 2025, one meetings was held under
provisions of Companies Act, 2013 on 12th May, 2024, The attendance at the above
Meetings was as under:

Sr. No. Name of Director 12/05/2024
01, Mr. Sachin P. Ravani v
02. Mrs. Darshna H. Thummar v
03. Mrs. Jagruti N. Erda v
04. Mr. Anc;nd Mohan Shrvastava ¥

D — 068
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a. Complaints Committee for Sexuval Harassment Complaints Redressal

The Company upholds a zero-tolerance policy against sexual harassment at the
workplace and is fully committed to providing a safe, respectful, and discrimination-
free environment for all employees. To ensure this, we have established a Complaints
Committee for Sexual Harassment Complaints Eedressal, responsible for receiving and
investigating all formal written complaints, ensuring fair and confidential handling of
each case, and recommending appropriate corrective or disciplinary actions where
necessary. The commitiee also works actively to raise awareness, prevent incidents,
and foster a workplace culiure where every individual is freafed with dignity and
respect. The Company reaffirms its commitment to promptly addressing all concerns
and maintaining a positive work environment where all employees feel safe and
valued.

The other details with respect to committee compaosition are as follows

Sr. No. Name of Director Designation Category

1 Mrs. Darshna H. Thummar Chairman Non-Executive Director

2 Mr. Hiteshkumar G. Member Managing Director
Thummar

3 | Mr. Bhavesh T. Barasiya | Member | Whole-time Director

During the year under review, no incidents of sexual harassment were reported, and
accordingly, no committee meetings were held.

b. Corporate Social Responsibility Committee:

Pursuant to Section 135 of the Companies ([Amendment) Act, 2017, every Company
having Net worth of Rs. 500 Crore or more OR Turnover of Rs. 1000 Crore or more OR Net
Profit of Rs. 5 Crore or more during the immediately preceding financial year shall
constitute Corporate Social Responsibility [CSR).

In accordance with the provisions of the Companies Act, 2013, to formulate and
recommend to the Board, a Corporate Social Responsibility Policy indicating the activities
to be undertaken by the Company as specified in Schedule Vil to the Act, to recommend
the amount of expenditure to be incured on such activities, action plan and to monitor
the Corporate Social Respansibility Policy of the Company from time to time. The policy is
available on the website of the Company.

A detail of the Corporate Social Responsibility is given under separate section as
Annexure-VIl and form part of this annual report.

Broad Terms of Reference:
a) Formulate and recommend to the Board, a Corporate Social Responsibility Policy

which shall indicate the activities to be undertaken by the Company as specified in
Schedule VIl of the Companies Act, 2013;

-5__——4
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b) Recommend and monitor the amount of expenditure to be incurred on the activities
referred to in clause (a),

c) Monitor the Corporate Social Responsikility Policy of the Company from time to time;
and

d) Any other functions as may deem fit by the CS5R Committee/Board or as may be
necessitated by any regulatory framework as amend from time fo time.

sr. No. Name of Director Designation Category

] Mr. Hiteshkumar G. Thummar Chairman Managing Director

2 Mr. Bhavesh T. Barasiya Member Whole-fime Director
3 | ts. Jagruti Nitinkumar Erda | Member | Independent Director

» The minutes of the CSE Committee Meetings are reviewed by the Board at its
subsegquent meetings.

» The Company Secretary act as the Secretary of the Committee.

(v) Meetings and Attendance:

During the financial year ended the 31 March, 2025, One [1] meetings were held under
provisions of Companies Act, 2013 on 30" March 2025.

The attendance at the above Meetings was as under:

Sr. No. Name of Director 30/03/2025
01. Mr. Hiteshkumar G. Thummar ¥
02. Mr. Bhavesh T. Barasiya v
03. Ms. Jagruti Nitinkumar Erda v
F. Risk management Committee:

As per the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
requirement for the composition of a Risk Management Committee applies to the top
1,000 listed entities, determined on the basis of market capitalization as at the end of the
immediately preceding financial year. lince the company does not fall within this
category, it is not required to constitute such a committee under SEBI regulations.
Additionally, as per the Companies Act. 2013, the constitution of a Risk Management
Committee is mandatory only for specified classes of companies, and the company does
not fall under the prescribed class; therefore, no such committee has been constituted.

e |
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8. Independent Directors' Meeting:

# |Independent Directors of the Company met separately on 17" Janauvary, 2025 without
the presence of Non-Independent Directors and members of Management. In
accordance with the Listing Regulations, read with Section 149 (8) and Regulation 25
of Listing Regulations, Schedule-lv of the Act, following matters were, inter dlia,
reviewed and discussed in the meeting:

= Performance of Non-dndependent Directors and the Board of Directors as o
whole;

« Performance of the Chairman of the Company taking inte consideration the
views of Executive and Non- Executive Directors;

o Assessment of the quality, quantity and timeliness of flow of information between
the Company Management and the Board that is necessary for the Board to
effectively and reasonably perform their dufies.

";.I'

Further, the Independent Directors have successfully included their names in the
databank of Independent Directors maintained with the Indian Institute of Corporate
Affairs in terms of Section 150 of the Act read with Rule 6 of the Companies
(Appointment & Qualification of Directors) Rules, 2014,

Pursuant to Regulation 17 of the Listing Regulations, evaluation of Independent Directors
was carried out by the entire Board. Only the Independent Director being evaluated did
not participate in the said evaluation discussion. All Independent Directors fulfills the
independence criteria and are independent of management.

The Evaluation criteria for Independent Directors forms part of the Nomination and
Remuneration Policy of the Company.

10. Familiarization Programme:

Pursuant to the Code of Conduct for Independent Directors specified under the Act and
the SEBI Listing Regulations, the Company has in place a familiarization programme for all
its Independent Directors. Such familiarization programmes help the Independent
Directors to understand the Company's strategy, business model, operations, markets,
organization structure, risk management etc. and such other areas as may arise from fime
to time. The Familiarzation Programmes imparted to Independent Directors of the

Company has been disclosed on its website at www tirupatiforge.com.

M
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11. Particulars of Senior Management Personnel and changes since the close of previous

Name of Senior Management | Designation Changes if any,
Personnel ["SMP" during the F.Y 2023-
1. Mayur Joshi Senior Export No
Executive
2, Bharat Kushvaha Lab In charge Mo
3. Dhaval Sondagar HR Head No
4. Piyush Moteria Guality Control In No
charge
5. Atul Natu Chief Financial Officer Mo
é. Milan Sakhiya Company Secretary Yes — Appeointed

w.e.f 10.09.2024

12. Remuneration of Directors:

(i) Details of Remuneration paid to the Directors for the financial year ended 31 March,

2025.
Name of Directors Salary Ben Comm Bonu Stock  Sitting Total
efits  ission ses Option Fees
Hiteshkumar G. Thummar 18,00.,000 - - - - - 18,00,000
Bhaveshbhai T. Barasiya 7.20,000 - - - - - 7.20,000

Darshna H. Thummar = = - 5 . = _
Jagruti N. Erda - - 5 = E i T

Sachin P. Ravani - = o - - - _
Anand M. Shrivastava = = . 5 : = z

» The Company has not paid any sifting fees for attending the meeting of the
Board/Committees fo the Non-Executive Directors including Independent Directors of
the Company.

# The appointment of Execufive Directors, Key Managerial Personnel and other
employees is by virtue of their employment with the Company therefore, their terms of
employment vis-a-vis salary, variable pay, service confract, notice period and
severance fee, if any, are govemed by the applicable policies at the relevant point in
time.

i)} Criteria of making payments to Non-Executive/ Independent Director(s):

The criteria of making payments to Non-Executive Director/Independent Director(s) is
appearing on the wekbsite of the Company and the web link of the same is as under:

https:/ fwww tirupatiforge. com/file /Nomination%20and%20Remiuneration%20Committee_tiru

pati.pdf
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iii} Pecuniary Transactions:

There are no pecuniary relationships or fransactions of Non-Executive Directors vis-o-vis
the Company that have a potential conflict with the interests of the Company.

13. General Body Meetings:

The last three Annual General Meetings were held as per detail below:

Date of AGM Relevant Venue/Locations  Time of Whether any
Financial where held Meeting special
Year resolufion was

30* September, 2021-22 Registered Office 12: 30 P.M. Yes®

2022

15™ September, 2022-23 Registered Office | 12 ;00 P.M. Yes**

2023

27%h September, 2023-24 Registered Office 12 : 30 P.Mm. Yes™**

2024

* Following resolutions was passed as special resolution in the AGM held on 30" September, 2022:

s APPOINT SMT. JAGEUTI NITINKUMAR EEDA. [DIM: 02680025] AS AN INDEPEMDENT DIRECTOR OF
THE COMPANY.

s  RE-APPOINT SHEI. HITESHKUMAR G. THUMMAER [DIN: 02112952] AS CHAIRMAN & MANAGING
DIRECTOR AND APFROVAL OF REMUMERATION UNDER SECTION 196 AND 197 READ WITH
SCHEDULE V OF THE COMPANMIES ACT, 2013

** Following resolutions was passed as special resolution in the last AGM held on 15" September,
2023:

« To Approve Remuneration of Shri. Bhavesh T. Barasiva [Din: 05332180] Whole Time Director
Under Section 194 And 197 Read With Schedule V of The Companies Act, 2013:

*** Following resolutions was passed as special resolution in the last AGM held on 27th
September, 2024;

+ To appoint Smt. Smita Sachin Ravani [DIN: 106%5275] As an Independent Director of the
Company.

» To Re-Appoint Shri. Bhaveshbhai Tulsibhai Barasiva [Din: 05332180] As Whole-Time Director And
Approval Of Remuneration Un der Section 194 And 197 Eead With Schedule ¥ Of The
Companies Act, 2013,

14. Postal Ballot:

No special resolution was passed through postal ballot during the financial year 2024-25.
Further, no Resolution has been proposed fo be conducted through postal ballot.

e
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15. Means of Communication:
1. Quarterly Results:

The Company publishes limited reviewed un-audited standalone financial results on
quartery basis. In respect of the fourth quarter, the Company publishes the audited
standalone financial results for the complete financial year.

2. Newspapers wherein results normally published:

Normally, the quarterly and Annual Financial Results are published in Financial Express
[Gujarati version] and The Indian Express [English version).

These results are displayed on the website of the Company. All other vital infermation is
also placed on the website of the Company.

3. Website, where displayed:

All price sensitive information and rmatters that are material to shareholders are disclosed
to the respective Stock Exchanges where the securnties of the Company are listed. The
Quarterly Results, Shareholding Pattern and all other corporate communication to the
Stock Exchanges are filed through NSE Electronic Application Processing System (NEAPS)
and NSE Digital Portal. The stock exchange filings are also made available on the website
of the Company at www.tirupatiforge.com.

4, Official news releases:

The Company publishes information of official news release, if any on the website of the
Company.

5. Presentations made to institutional investors or to the analysts:

During the year under review, The Company has not met with institutional invester or to
the analyst.

14. General Shareholders’ Information:

Annual General Meeting | Friday, 27* September, 2024 af Registered Office situated
[AGM) Date, Time & |af

Venue Plot Mo. 1-5; Survey No. 92/1,

Mear Shan Cement,

Hadamtala Industnal Area,

Taluka: Kotda Sangani,

Hadamtala 360311,

Dist: Rajkot (Gujarat) India.

Financial Year 1+ April, 2024 to 31¢ March, 2025

Date of Book Closure Saturday, 215 September, 2024 to Friday, 27t September,
2024

Dividend payment date: | The Board has not Recommended any dividend for the
year.

M
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Listing of Shares on Stock
Exchanges

National Stock Exchange of India Limited
NSE — Corporate Office

Exchange Plaza, C-1, Block G,

Bandra Kurla Complex,

Bandra (E). Mumioai — 400 051

Phones: (022) 26598100 - 8114

Fax No: (022) 26598120

Stock Code [ ISIN

Annual Listing fees as applicable have been duly paid.

Code: TIRUPATIFL
ISIN: INE319Y01024

Whether
Index

S&P BSE 500

Mo

in case the securities are
suspended from trading,
the directors report shall
explain  the  reason
thereof

MN.A,

Share Transfer System:

SEBI had mandated that, effective from 1st April 2019,
securities of listed companies can only be fransfered in
dematerialized form except where the claim is lodged for
fransmission or franspeosition of shares or where the fransfer
deed(s) was/were |lodged prior to 1# Aprl 2019 and
returned due to deficiency in the documents.

Further pursuant to SEBI Circular dated January 25, 2022 on
“Issuance of Securities in dematerialized form in case of
Investor Service Requests” the Company/RTA had already
started issuing ‘Letter(s) of Confirmation’ in lieu of physical
share certificate(s) to the concemed shareholder(s)/
claimani(s)

During the vear, the Company had cobtained, on yearly
basis, a certificate, from a Company Secretary in practice,
as required under Regulation 40{9) of SEBl ([Listing
Cbligations and Disclosure Reguirement) Regulations, 2015
and filed copy of the same with the Stock Exchanges.

All the shares of the Company are in D-mat made as on
31.03.2025

Qutstanding
GDRs/ADRs/warrants  or
any Converhible
instruments, conversion
date and likely impact
on equity.

There are no such instruments issued up to 31% March, 2025.

Credit Rating

Not Applicable

-h—:‘_‘_____‘
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Plant Locations Address for comespondence

Plot Mo, 1-5; Survey No. 92/1, Plot No. 1-5; Survey No. 92/1,

Near Shan Cement, Near Shan Cement,

Hadamtala Industrial Area, Hadamtala Industrial Area,

Taluka: Kotda Sangani, Hadamtala Taluka: Ketda Sangani, Hadamtala 340311,
3460311, Dist: Rajkot (Gujarat) India. Dist: Rajkot (Gujarat) India.

(i) Market Price Data: Monthly High-Low values (in B) at NSE
Omitted by the Securities and Exchange Board of India ([Listing Obligations and
Disclosure Requirerments) (Third Amendment) Regulations, 2024 w.e.f. 13.12.2024.

Distribution of shareholding as on 31 March, 2025:

No. of Equity Nao, of % of No. of shares % of Shareholding
Shares held Shareholders Shareholders held
1-500 59444 849144 5915799 5.0015
501-1000 5190 7.4135 4265264 3.6061
1001-2000 2598 3.7111 39346540 3.3282
2001-3000 922 1.3170 2360610 1.9958
3001-4000 379 0.5414 1357130 1.1474
40001-5000 423 0.6042 2023524 1.7108
5001-10000 573 0.8185 4424283 3.7405
10001 & 476 0.6799 93996850 79.4698
Above
Total 70007 100.00 118280000 100.0000
m) Category of Shareholders as on 31¢ March, 2025:
Mo. of shares held % of Shareholding
Cenfral Government 1,000/- 0.0008%
Promoters and Promoter Group 5,78,15,757/- 48.8804%
Bodies Corporate 21,84.191/- 1.8466%
Individual 5,50,58,763/- 46.5495%
Others:
Mon-Resident Individual 12,03,256/- 1.0174%
Hindu Undivided Family [HUF] 20,17,033/- 1.7053%
Total 11,82,80,000/- 100.00%

e
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Category of Sharehaolders

yaamy

& Central Government
Promoters and Promoter Group
= Bodies Corporate
| 49% 5 P
% ® |ndividual
Non-Resident Individual

Hindu Undivided Family [HUF]

Performance In mparison to br -ba indi MSE NIFTY:

Omitted by the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) {Third Amendment) Regulations, 2024 w.e.f. 13.12.2024.

Dematerialization of shares and liquidity:

All the shares of the Company are in d-mat segment and are available for frading in the
depository systems of both the National Securities Depaository Limited (NSDL) and Central
Depository Services (India) Limited (CDSL). The status of shares held in d-mat format is given

below.
As on 31 March, 2025 As on 31 March, 2024
D-mat Number of Percentage Number of Percentage
shares shares
NSDL 586,61,891 56.58 % 5,76,78,235 55.63 %
CDsL 4,50,18,109 43.41 % 4,03.21,765 38.89 %
TOTAL 10,34,80,000 100.00 % 9.80,00,000 100.00 %

L‘-—-‘-—_:‘_—‘
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Shares in D-mat

60.00% 56.58% 55.63%
50005
43.41%
38.89%

40.00%
30.00%
20.00%
10.00%

0.00%

2024-25 2023-24

Wh3DL mCDsL

NOTE:

The Company's issued, subscribed, and fully paid-up ordinary share capital as on March
31,2025, stands at #23,465,40,000 (Rupees Twenty-Three Crore Sixty-Five Lakh Sixty Thousand
Only). divided into 11,82,80,000 (Eleven Crore Eighty-Two Lakh Eighty Thousand] equity
shares of 22/- each.

During the year, the Company allotted 1,46,00,000 equity shares of ¥2/- each on January
14, 2025, thereby increasing the issued, subscribed, and fully paid-up share capital from
$20.73.60,000 (Rupees Twenty Crore Seventy-Three Lakh Sixty Thousand Only} to
¥23,65,60,000 (Rupees Twenty-Three Crore Sixty-Five Lakh Sixty Thousand Only).

The corporate action for the allotment of shares is under process, and accordingly, the

updated share capital position may not be reflected in certain records as on March 31,
2025.

*REGISTRAR TO AN ISSUE AND TRANSFER AGENTS:

MUFG Intime India Private Limited

C-101, 247, Park, L. B. S. Marg. Vikhroli (West),
Mumbai - 400083.

Tel No.: 022 - 49184270, Fax No.: 022 - 4918 6040
Email: rnt.helpdesk@linkintime.co.in

Other Disclosures:
1. Related P Transactions:

There are no materially significant transactions with the related parties' viz. Promoters,
Directors or the Management, their Subsidiaries or relatives conflicting with Company’s
interest. The transactions with related parties are in the ordinary course of business and on

e
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arm’'s length basis. Suitable disclosure as required by the applicable Accounting
Standards has been made in the Annual Report,

2. Statutory compliance, Penalties and Strictures:

During the year, the Company was non-compliant with Eegulation 17(1)|c) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, which mandates that
a listed entity shall have a minimum of six directors on its Board. The non-compliance
occurred due to a shortfall in the number of directors during a part of the financial year.
As a result, the Stock Exchange imposed a monetary penalty on the Company, which
was duly paid. The Company subsequently appointed the required number of directors
to restore compliance with the said regulation and has taken necessary steps to ensure
such non-compliance does notf recur in the future.,

Other then Above No penalties or strictures have been imposed on the Company by the
Stock Exchanges or SEBI or any statutory authority con any matter related to capital
markets during last three years.

3. Compliance with Mandatory requirements and adoption of MNon-Mandatory
requirements:

The Company has fully complied with the mandatory requirements of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

4. Establishment of Vigil mechanism, Whistle Blower Policy and affirmation:

The Whistle Blower Policy is available on the website of the Company at
hitps.//www tirupatiforge.com/file/Vigil%20Mechanism_WhistleZ20Blower Tirupati.pdf.
No person has been denied access to the Audit Committee for any grievance.

5. Web-link for policy on Material Subsidiaries:

The Company has a policy for determining Material Subsidiaries and the same is available
on the Company's website ond a web Ilink thereto is as under:
hitps://www tirupatiforge.com/file/material-subsidiaries. pdf.

At present, the Company does not have any Subsidiary.

§. Web-link for policy on Related Party Transaction:

The policy on dealing with related party transactions is available on the website of the
Company at
https://www tirupatiforge.com/file/Relate d%20Party®%20Transaction Tirupati.pdf.

7. Commodity Price risks and hedging activities:

Commeodity price risk is a financial risk on an enfity's financial performance upon
fluctuations in the prices of commodities that are beyond the control of the entity, since
they are primarily driven by external market forces. Any Sharp fluctuations in prices wiill
create significant business challenges, impacting the profitability of the company. To
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meet the price fluctuations in the price of these commodities, company secures materials
to meet around six months of its operational requirement.

8. Details of Utilisation of fund raised through preferential allotment:
Utilisation of Fund raised during the Financial Year 2024-25.

# The Company raised funds by issuing 11,88,000 convertible wamrants on a preferential
basis to non-promoters on April 08, 2019, as per the terms and conditions approved by
the shareholders on March 15, 2019. All warrants have been duly converted into equity
shares in line with the approved terms. As of March 31, 2025, the funds raised through
this preferential allotment have been utilized accordingly, in line with the proposed
objectives approved by the members. Utilization of the same as at 31.03.2025 is as
mentioned below.

Long Term and Short Term 5.34,60,000/- 4,14,60,000/- 1,20,00,000/-
Working Capital Requirement

and to support future business

expansions Plans

» The company successfully completed the allotment of 5,680,000 equity shares on o
preferential basis to promoters and non-promoters on February 6, 2023, in accordance
with the terms and conditions approved by the members on December 27, 2022, The
funds raised through this preferential issue, amounting fo ¥7.10,00,000, have been fully
utilized as of March 31, 2025. The utilization of funds as of March 31, 2025, is as follows:

For margin money of proposed 4,0000.000/- 4,00,00,000/-
credit facility from bank in matter

of installation of New windmill/solar

Project

Capital Expenditure for expansion 3,10,00,000/- 3,00,00,000/- 0.00
of new shed and building etc.

» The company approved the issue, offer, and allotment of 14,600,000 equity shares by way of
preferential allotment at a total issue price of Rs. 32.00 per share. The proceeds are intended to

e




fund the expansion of existing capacity, acquisition of capital assets, purchase of land, plant,
machinery, and other fixed assefs, support future growth opportunities, meet enhanced
working capital requirements, and serve general corporate purposes to strengthen the
company's capital base. The shares were allotted as per the terms and conditions decided at
the Extraordinary General Meeting, and the utilization of funds as of March 31, 2025, is as follows:

To fund the Expansion of existing 44,72,00,000/- 15,96,00,000/- 30,76,00,000/-
capacity, assets acquisition,
acquisition/purchase of plant and
machinery and other fixed ossefs
for purchase of new plant and
machinery and other fixed assefs
for the purpose increasing ifs
existing production capacity of ifs
business for manufacturing, to meet
the enhanced working capital
requirements and general
corporate purpose.

» The Company approved the issuance of 1,17,60,000 convertible warrants on a preferential basis
edch convertible into one fully paid-up equity share of the Company at a total issue price of
Rs. 32.00 per wamrant payable in cash. As per the provisions of the Companies Act, the
Company received 25% of the total amount, i.e.. Rs. 9,40,80,000, at the time of allotment of the
convertible warrants,

The purpose of this issue is to fund the expansion of existing capacity, acquisition of capital
assets, purchase of land, plant, machinery, and other fixed assets. support future growth
opportunities, meet enhanced working capital requirements, and serve general corporate
purposes to further strengthen the company’s capital base. The warrants were allotted as per
the terms and conditions decided at the Extracrdinary General Meeting. The utilization of funds
as of March 31, 2025, is as follows:

To fund the Expansion of existing 9.40,80,000/- 8.00,00,000/- 14,08,00,000/
capacity, assets acquisition, -
acquisition/purchase of plant and

machinery and other fixed assets

for purchase of new plant and

machinery and other fixed assets
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for the purpose increasing its
existing production capacity of its
business for manufacturing, to meet
the enhanced working capital
reguirements and general
corporate purpose.

9. A certificate from a company secretary in practice for Non-disqualification of board:

A certificate from a company secretary in practice is attached hereinafter and part of
this report.

10. Details where the board had not accepted any recommendation of any committee of
th rd which is man rily r i

During the financial year 2024-25, the Board of Directors has accepted all the
recommendations of its committees.

11. Total Fees paid for all services by statutory auditor:

The details of fotal fees for all services paid by the Company to the Statutory Auditors is
given as per below:

Particulars Full Figure

Statutory Audit 1.00.000/-
Tax Audit -

12. disclosures in relation to the Sexual Harassment of Women at Workplace (Prevention,

Prohibition and Redressal) Act, 2013:

Particulars Figures
01. number of complaints filed during the financial 0
year
02 number of complaints disposed of during the 0
financial y
03. numkber of complaints pending as on end of the 0

financial year

vernance r rt_shall also discl the nt to which the
discrefionary requirements as specified in Part E of Schedule || have been adopted:

During the year under review, The Company has not adopted any discretionary
requirements as specified in Part E of Schedule |l

-h—:‘_‘_____‘
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14. The disclosures of the compliance with corporate governance requirements specified in

regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regqulation 44 shall be
made in the section on corporate governance of the annual report.

The Company has complied with the Corporate Governance requirements specified in
regulation 17 to 27 and clauses (b) to (i} of sub regulation (2) of regulation 46 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

The Company has complied with the requirements of the Schedule V of SEB| (Listing
Obligations and Disclosure Requirements) Regulatfions, 2015.

15. Transfer of Shares to Investor Education and Protection Fund (IEPF):

Pursuant to the provisions of Section 124(6) of the Companies Act, 2013 (‘the Act'). read
with relevant Rules, the Company is required to transfer the shares for which dividend has
not been paid or claimed for 7 consecutive years or more to Investor Education and
Protection Fund {IEPF).

As of 31 March, 2024, the Company has not required to transfer of share to Investor
Education and Protection Fund (IEPF).

14. Disclosures with respect to demat suspense account/ unclaimed suspense account:

During the year review, No shares of the company lying in the D-mat suspense account
or unclaimed suspense account.

17. Disclosure By Listed Entity And Its Subsidiaries of ‘Loans And Advances in the Nature of

Loans to Firms/Companies in Which Directors Are Interested By Name And Amount:

During the Financial Year 2024-25, the Company has not given any Leans and advances
in the nature of loans to firms/companies in which directors are interested.

18. Details of material subsidiaries of the listed entity; including the date and place of
incorporation and the name and date of a intment of the statuto uditors of such
subsidiaries: Not Applicable

losur rt f agr nts_binding list tities
paragraph A of Part A of Schedule Il of SEBI {LODR) Regulation, 2015: Mot Applicable

20. The Senior Management Personnel of the Company have confirmed to the Board of
Directors that they do not have any personal interest relating to material, financial and
commercial transactions entered into with the Company that may have a potential
conflict with the interests of the Company at large.

21. The Chaiman & Managing Director and Chief Financial Officer have certified to the
Board, inter-alia the accuracy of financial statements and adequacy of Internal Controls

L———"_-—‘_h____‘
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for the financial reporting purpose as required under Regulation 17 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, for the financial year ended
31 March, 2025. The Annual Certificate given by the Chairman & Managing Director and
the Chief Financial Officer is published in this report.

22. 5mt. Bhaveshbhai Tulsibhai Barasiya— Non-Executive Director [DIN: 05332180])of the
Company, retire by rotation at the ensuing Annual General Meeting and being eligible,
has offered herself for re-appointment.

The Board hereby recommends all the above appointment for approval of shareholders
in the ensuing Annual General Meeting.

For and on behalf of the Board of Directors,
Tirupati Forge Limited

SD/-
Hiteshkumar G. Thummar
Chairman, Managing Director
DIN: 02112952
Date: July 04t 2025
Place: Hadamtala {Rajlkot)
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US (S PIYUSH JETHVA

(Practising Company Secretary)
B06- The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

Cerlificate of non-disqualification of directors (pursuant te requlation 34{3
and schedule v para ¢ clause [10)(i) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To,

The Members of

Tirupati Forge Limited

Plot No. 1-5; Survey No. 92/1, Near Shan Cement,
Hadamtala Industrial Area, Tal: Kotda Sangani,
Hadamtala — 360311 Dist: Rajkot, Gujarat {India).

We have examined the relevant registers, records, forms, returns and
disclosures received from the Directors of Tirupati Forge Limited having CIN;
L27320GJ2012PLC071594 and having registered office at Plot No. 1-5; Survey
No. ?2/1,Near Shan Cement, Hadamtala Industrial Area, Tal: Kotda Sangani,
Hadamtala — 360311 Dist: Rajkot, Gujarat (India) (hereinafter referred to as
‘the Company'). produced before us by the Company for the purpose of
issuing this Certificate, in accordance with Regulation 34(3) read with
Schedule V Para-C Sub clause 10 (i) of the Securities Exchange Board of India
(Listing Obligations and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the
verifications (including Directors |dentification Number (DIN) status at the
portal www.mca.gov.in) as considered necessary and explanations furnished
to us by the Company and its officers, we hereby certify that none of the
Directors on the Board of the Company as stated below for the Financial Year
ending on 31t March, 2025 have been debarred or disqualified from being
appointed or continuing as Directors of companies by the Securities and
Exchange Board of India, Ministry of Corporate Affairs, or any such other
Statutory Authority.

Sr.  Name of Director DIN Date of Appointment
No.

] M. Hiteshkumar G. 02112952 25/03/2017

Thummar

2 Mr. Bhavesh T. Barasiya 05332180 17/08/2012

3 Mrs. Darshna H. Thummar 07869257 31/07/2017

4 Mrs. Jagruti N. Erda 09680025 26/07/2022

5 Mrs. Smita Sachin Ravani 106925275 2710972024

6 Mr. Anand T. Shrivastava 084684010 14/02/2020

h—-——'—-‘__‘____‘
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Ensuring the eligibility of every Director for the appointment/ continuity on
the Board is the responsibility of the management of the Company. Our
responsibility is to express an opinion on these based on our verification. This
certificate is neither an assurance as to the future viability of the Company
nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

Date: 30/06/2025
Place: Rajkot

PIYUSH JETHVA

PRACTISING COMPANY SECRETARY
C.P. NO. 5452 FCS 6377

UDIN: FO06377G000717582




D —

US (S PIYUSH JETHVA

(Practising Company Secretary)
B06- The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

Corporate Governance Compliance Certificate as per Provisions of Chapter
IV of Securities and Exchange Board of India (Listing Obligations and
Disclosure requirements) Regulations, 2015, (as amended)

To,

The Members of

Tirupati Forge Limited

Plot No, 1-5; Survey No. 92/1,

Near Shan Cement, Hadamtala Industrial Areaq,
Tal: Kotda Sangani. Hadamtala - 360311

Dist: Rajkot, Gujarat (India)

We have examined all the relevant records of Tirupati Forge Limited having
CIN: L27320GJ2012PLCO0O715%94 ("Company”) for the purpose of certifying
compliance of the conditions as stipulated in regulations 17 to 27, clauses
(b) to (i) of regulation 46(2) and para-C and D of Schedule V of the
Corporate Governance under the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 for the financial year ended March 31,
2023. We have obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of
certification.

The compliance of conditions of corporate governance is the responsibility
of the Management. Our examination was limited to the procedure and
implementation process adopted by the Company for ensuring the
compliance of the conditions of the corporate governance.

This certificate is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management
has conducted the affairs of the Company.

In our opinion and to the best of our information and according o the
explanations and information furnished to us, we certify that the Company
has complied with all the mandatory requirements of Corporate
Governance as stipulated in Schedule Il of the said Regulations, except
following remarks/observation.

L———"_-—‘_h____‘
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. The company did not meet with the criteria stipulated regarding
Composition of Board of Director during some period of the year under
purview, for which the company has paid the fine and settled the matter.

. There were minor mistakes in reporfing of Corporate Governance

regarding date of Board Meeting.

Date: 30/06/2025
Place: Rajkot

PIYUSH JETHVA

PRACTISING COMPANY SECRETARY
C.P. NO. 5452 FCS5 6377

UDIN: FO04377G0007 17604

Peer Review Certificate No. 1331/2021
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DECLARATION BY THE MANAGING DIRECTOR UNDER REGULATION 26(3) READ WITH

SCHEDULE V OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015 REGARDING ADHERENCE TO THE CODE OF CONDUCT

Pursuant to Regulation 26(3) read with Schedule V of the SEBI [Listing Obligations and
Disclosure Reguirements) Regulations, 2015, the Board Members and the Senior
Management personnel of the Company have affimed compliance to their respective
Codes of Conduct, as applicable to them for the Financial Year ended March 31, 2024.

For, Tirupati Forge Limited

sD/-
Hiteshkumar G. Thummar
Managing director
DIN: 02112%52

Date: July 04", 2024
Place: Hadamtala (Rajkot)
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CEQ/CFO CERTIFICATION

Ticy;
The Board of Directors,
TIRUPATI FORGE LIMITED

Sub: Under Regulation 17(8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

A, We have reviewed financial statements and the cash flow statement for the year and
that to the best of their knowledge and belief:

1. these statements do not contain any materially unfrue statement or omit any
material fact or contain statements that might be misleading;

2. these statements together present a frue and fair view of the listed entity’s affairs
and are in compliance with existing accounting standards, applicable laws and
regulations.

B. There are, to the best of their knowledge and belief, no fransactions entered into by the
company during the year which are fraudulent, illegal or viclative of the listed enfity's
code of conduct.

C. We accept responsibility for establishing and maintaining intermal controls for financial
reporting and that we have evaluated the effectiveness of internal control systems of
the company pertaining to financial reporting and we have disclosed to the auditors
and the audit committee, wherever applicable, deficiencies in the design or operation
of such internal controls, if any, of which we are aware and the steps we have taken or
propose to take to rectify these deficiencies.

D. We have indicated to the auditors and the Audit Committee, wherever applicable,
1. significant changes in internal control over financial reporting during the year;

2. significant changes in accounting policies during the year and that the same have
been disclosed in the notes to the financial statements; and

3. Instances of significant fraud of which we have become aware and the
invelvement therein, if any, of the management or an employee having a
significant rele in the company’s internal control system over financial reporting.

For, TIRUPATI FORGE LIMITED For, TIRUPATI FORGE LIMITED
SD/- SD/-

Atul L. Natu Hiteshkumar G. Thummar

Chief Financial Officer Managing Director

Hadamtala (Rajkot) Hadamiala (Rajkot)

July 04, 2025 July 04th, 2025
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Annexure-Ill

DISCL RES PERTAINING TO REMUNERATION

(Pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 as
amended)

1. Ratio of the remuneration of each Executive Director
to the Median remuneration of the Employees of the Company and Percentage
increase in remuneration of each Director, Chief Financial Officer, Chief Executive
Officer and Company Secretary in the financial year 2024-25;

Sr. | Name of Person Designation Ratio to median | % increase in
No. remuneration of | remuneration
the employees
01 | Mr. Hiteshkumar | Managing 12.35:1 -
Thummar Director
02 | Mr. Bhavesh | Whole Time 4,94:1 -
Barasiya Director
03 | Ms. Chanchal | Company 0.61:1 --
Kuman Secretary and
Compliance
Officer
04 | Mr. Milan Sakhiya | Company 1.37:1 -
Secretary and
Compliance
Officer
05 | Mr. Atul Natu Chief Financial 6.85:1 -
Officer
Notes:

o Calculation of Median employee was based on actual salary paid to all
employees. The Employees who left company in between financial year and
the employees joined company in between financial year is actually
considered.

o Ratio of Ms, Chanchal Kumari - Company Secretary and Compliance Officer
{Who has resigned w.e.f closure of business hour of 04.09.2024 is taken on basis
of actual payment made to him.

L‘-—-‘-—_:‘_—‘
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o Ratio of Mr. Milan Sakhiva - Company Secretary and Compliance Officer (Who
has appointed w.e.f 10.09.2024 is taken on basis of actual payment made to
him.

o The Independent Directors of the Company are eniitfled to sitting fees and
commission as per the statutory provisions however no sitting fees is paid to
them for the financial year 2024-25,

o MNon-Executive Directors do not receive any sitting fees or commissions.

2. The percentage increase in the median remuneration of employees in the financial
vaar:

8.61%

3. The number of permanent employees on the rolls of the Company as on 313 March
2025:

115 [One Hundred Fifteen Only)

4, Average Percentile increase already made in the salaries of the employees other
than the managerial perscnnel in last financial year and comparison with
percentile increase in the managerial remuneration and justification thereof:

There is 7.37% Increase in the salaries of the employees other than Managerial
Personnel. Maoreover, there were no increases in the remuneration of MD, WTD, only
increase in CFO of the Company. Average increase in remuneration of KMP is
27.98% which is as quite justifiable to the average decrease/increase in the other
employees of the Company.

Further, the salary of the Company Secretary was paid for approximately 9.5
months during the financial year 2023-24, whereas in the current financial year, it
has been paid for the full year.

5. Affirmation that the remuneration is as per Remuneration Policy of the Company:

The remuneration is as per the Nomination and Remuneration Policy for the
Directors, Key Managerial Personnel and Other Employees of the Company.
formulated pursuant to the provisions of Section 178 of the Companies Act, 2013.

By and on behalf
TIRUPATI FORGE LIMITED

SD/-
Hiteshkumar G. Thummar
Chairman & Managing Director
[DIN: 02112952]

Date: July 04", 2025
Place: Hadamtala (Rajkot)
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Annexure IV
Form No. AOC-2 of Tirupati Forge Limited for the year ended on March 31, 2025

[Pursuant to Clause (h) of sub-section (3) of section 134 of the Companies Act- 2013, and
Rule 8 (2) of the Companies [Accounts) Rules, 2014]

Form for disclosure of particulars of contracts/arrangements entered into by the Company
with related parties referred to in Section 188(1) of the Companies Act, 2013 including
certain arm’s length transactions under fourth proviso thereto:

1) DETAILS OF CONTRACTS / ARRANGEMENTS / TRANSACTIONS NOT AT ARM'S LENGTH

BASIS.
(a) Name(s) of the related party and nature of relationship
(b) MNature of confracts/ arangements/ transactions
(c) Curation of the contfracts/ arrangements/ transactions: DURING THE
(d) Salient terms of the contracts or arrangements or fransactions REFORTING

including the value, if any PERIOD

(e) Justification for entering into such contracts or arangements F.Y.2024-25, ALL
_ or fransactions _ TRANSACTIONS
(f) Date(s) of approval by the Board WERE AT ARM'S
(g) Amount paid as advances, if any LENGTH BASIS.
(h) Date on which the special resolution was passed in general

meeting as required under first proviso fo section 188

2) DETAILS OF CONTRACTS / ARRANGEMENTS / TRANSACTIONS AT ARM'S LENGTH BASIS.

Sr. Name of Nature of Duration Nature of | Amount  Approval
No, | | Related Party | Relationship of Transaction by Board
Contract
1 Managing 20Years LeaseRent 2,16000 February

Mr. Hitesh Director p.a. 25,2072
Thummar
2 Member of 20 Years @ Lease Rent  **4,25,000  August
Mrs. promoter 2.m. 03, 2024
Chetnaben group
Thummar

Promoter 10 Years Lecse Rent | 257900 June 17,
3 Mrs. Bhargavi Q.. 2024
Thummar
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Note: During the Reporting Period, There Was No Material* Contract or Arrangement,

(*As defined under SEBI [Listing Obligations and Disclosure Requirements) Regulations,
2015 and adopted by the Board of Directors in the Related Party Transactions Policy of
the Company, “Material Related Party Transaction” means a transaction with o related
party if the tfransaction / transactions to be entered into individually or taken together with
previous transactions during a financial year, exceeds 1000 Crore or 10% of the annual
consolidated turnover of the company as per the last audited financial statements of the
company, whichever is lower.)

[(** The transaction with Mrs. Chetnaben Thummar for amount of Rs. 4,25,000/- contains 2
different lease of Land- More particularly described in Note no. 2 of RFT.)

By and on behalf
TIRUPATI FORGE LIMITED

sD/-
Hiteshkumar G. Thummar
Chairmand. Managing Director
[DIN: 02112952]

Date: July 04", 2025
Place: Hadamtala (Rajkot)
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To
The Members,
TIRUPATI FORGE LIMITED

Subject: Justifi for Related Party Transactions held during the Financial Year 2024-
25

1. For Taking Pro on Ledse:

The Company has enfered in the confract with Mr. Hiteshkumar G. Thummar to take his
lond on lease in the financial year 2018-19 for 20 years. The fransaction was approved by
the Board of Director on ?MJuly 2018 as well as by Share Holder in its Annual General
Meeting held for year ended on 31 March 2018. This transaction is also on arm's length
basis.

Further, board at its meeting held on 25" February, 2022 approved revision in lease rent
from &0.000 p.a. to 2,16,000 p.a. from F.Y. 2022-23 with all existing terms & conditions of
lease agreement.

The disclosure of particulars of contracts/arrangements entered into by the Company with
related parties referred te in sub-section (1) of section 188 of the Companies Act, 2013,
including certain arm’s length transaction under third proviso thereto are mentioned in
AOC-2.

Further, there is no adverse effect on interest of any members, financial institution,
creditors or society on account of this fransaction.

2. For Taking Pro on Lease:

The Company has decided to install 4. 80 MW solar power project in the company and for
that purpose the company is required large amount of land to accomplish of the project.
Therefore, the board has decided to take on lease land from Mrs. Chetnaben Thummar
at prevailing market rates and the transaction falls into related party transaction as she is
member of the promoter group.

The Company has entered in the contract with Mrs. Chetnaben Thummoar to take herland
on lease in the financial year 2024-25 for 20 years. The transaction was approved by the
Board of Director on 3@ August 2024 and recommended to Shareholders in ensuing
Annual General Meefing to be held on 27t September, 2024. This fransaction is also on
arm’s length basis.

M



The details of lease transaction with Related Party are as per the following:

DETAILS OF LAND Revenue Survey No. 53/2 Revenue Survey No. 53/1, at
and 53/3 at Pindakhai Moti, Findakhai Moti, Tal:
Tal: Visavadar, Dis: Visavadar, Dis: Junagadh,
Junagadh, Gujarat -362020 Gujarat  -362020 having
having area of 13 Acre area of 4 Acre and 24
Guntha
Mature of Transaction Lease Rent Lease Rent
Duration of Contract 20 Years 20 Years

(from 01+ august 2024 to 31¢*  [from 01 august 2024 to 31

July, 2044) July, 2044)
Rent Amount 3,25,000/- p.m. 1,00.000/- p.m.
Terms & Conditions As per the agreement As per the agreement
entered between the entered between the
parties parties

The disclosure of particulars of contracts/arrangements entered into by the Company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013,
including certain arm’s length transaction under third proviso thereto are mentioned in
AOC-2.

Further, there is no adverse effect on interest of any memibers, financial institution,
creditors or society on account of this transaction.

3. ForTaking Properly on Lease:

The Company has decided to set up heat treatment and other machine shop plant of
the Company and for that purpose the company is required large amount of land to
accomplish of the project. Therefore, the board has decided to take on lease land from
Mrs. Bhargavi Thummar at prevailing market rates and the transaction falls inte related
party transaction as she is promoter of the company.

The Company has entered in the contract with Mrs. Bhargavi Thummar to take her land
on lease in the financial year 2024-25 for 10 years. The transaction was approved by the
Board of Director on 17" June 2024 and recommended to Shareholders in ensuing Annual
General Meeting to be held on 27" September, 2024, This transaction is also on arm's
length basis.

L‘-—-‘-—_:‘_—‘
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The details of lease transaction with Related Party are as per the following:

Name of Related Party Mrs. Bhargavi Thummar

DETAILS OF LAND Revenue Survey No. 22/1 Plot No. 1 Vil: Hadamtala Tal:
Kotda Sangani, Dis; Rajkot having total area of 4265-39 sq.
mir

Mature of Transaction Lease Rent

Duration of Confract 10 Years

(from 15" June 2024 to 14" June, 2034)

Rent Amount 2.57.200/- p.m.

Terms & Conditions As per the agreement entered between the parties

The disclosure of particulars of contracts/arangements entered into by the Company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013,

including certain arm’s length transaction under third proviso thereto are mentioned in
AQC-2.

Further, there is no adverse effect on interest of any members, financial institution,
creditors or society on account of this transaction.

By and on behalf
TIRUPATI FORGE LIMITED

SD/-
Hiteshkumar G. Thummar
Chairman& Managing Director
[DIN: 02112952]

Date: July 04", 2025
Place: Hadamtala (Rajkot)
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US (S PIYUSH JETHVA

(Practising Company Secretary)
B06- The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31°" MARCH, 2025

Form No. MR-3
[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.? of the Companies
(Appeointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members.

TIRUPATI FORGE LIMITED

Plot No. 1-5; Survey No. 92/1,

Near Shan Cement, Hadamtala Industrial Area,
Tal: Kotda Sangani, Hadamtala

Rajkot 360311 (Gujarat) India

| have conducted the Secretarial Audit of the compliance of applicable
statutory provisions and the adherence to good corporate practices by
TIRUPATI FORGE LIMITED (CIN: L27320GJ2012PLC071594) (hereinafter called
the Company). Secretarial Audit was conducted in a manner that provided
me a reasonable basis for evaluating the corporate conducts /statutory
compliances and expressing my opinion thereon.

Based on my verification of the Company's books, papers, minute books,
forms and returns filed and other records maintained by the Company and
also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, | hereby
report that in my opinion, during the audit period covering the financial year
ended on 31st March, 2025 (' Audit Period’'), the Company has, complied with
the statutory provisions listed hereunder and also that the Company has
proper board-processes and compliance-mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

| have examined the books, papers, minute books, forms and returns filed and
other records maintained by the Company for the financial year ended on
31st March, 2025 according to the provisions of:

I. The Companies Act, 2013 (the Act) and the Rules made there-under;

Il.  The Securities Contracts (Regulation) Act, 1956 ['SCRA') and the Rules
made there under;

lll. The Depositories Act, 1996 and the Regulations & Bye-laws framed there
under;

h—-——'—-‘__‘____‘
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IV. Foreign Exchange Management Act, 1999 (FEMA) & the Rules and
Regulations made there under to the extent of Foreign Direct
Investment, Owverseas Direct Investiment and External Commercial
Borrowings;

S (S PIYUSH JETHVA

(Practising Company Secretary)
806- The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

V. The following Regulations and Guidelines prescribed under the Securities
and Exchange Board of India Act, 1992 (*SEBI Act'): -

a. The Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011;

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

c. The Securities and Exchange Board of India (lssue of Capital and
Disclosure Requirements) Regulations, 2018;

d. Securifies and Exchange Board of India (Share Based Employee Benefifs)
Regulations, 2021. Not Applicable to the Company during the Audit
period;

e. Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015

f. The Securities and Exchange Board of India (lssue and Listing of
Securitized Debt Instrument and security Receipt) Regulations, 2008 - Not
Applicable to the Company during the Audit period;

g. The Secuvurities and Exchange Board of India (Registrars fo an Issue and
Share Transfer Agents) Regulations, 1993 regarding the Companies Act
and dealing with client;

h. The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021: Not Applicable to the Company during the Audit
period;

i. The Securities and Exchange Board of India (Buyback of Securities)
Regulations. 2018 - Not applicable to the Company during Audit period.

VI As confirmed and identified by the company, the following laws as
specifically applicable to the Company.

The Trade Mark Act, 1999

Labour Laws and other incidental laws related to Labour and employees
appcointed by the Company either on its payroll or on contractual basis
as related to wages, provident fund, ESIC, compensation etc.

22
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Based on the representation made by the Company and its officers, during
the period under review the Company has proper system and process in
place for compliance under provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above.

| further report that compliance of applicable financial laws including Direct
and Indirect Tax laws and various law related to labour and employee of the
company has not been reviewed in this Audit since the same has been
subject to review by the Statutory Awuditors and other designated
professionals.
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US (S PIYUSH JETHVA

(Practising Company Secretary)
806- The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

| have also examined compliance with the applicable clauses of the
following:

i) Secretarial Standards issued by the Institute of Company
Secretaries of India.

ii) The Listing Agreements entered into by the Company with the
Bombay Stock Exchange Limited.

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

Observation under Regulation and Guidelines Governed by Sebi Act

1) Top 2000 Company Should Have §ix Directors. On 315 July 2024
One Independent Director was retfired and another independent
director was appointed on 27.09.24, therefore during the period
there were only Five Directors in Board of Directors.

2)  The Board meeting held on 21.08.24 and 31.08.24, were not
disclosed in the corporate governance report.

3) The Cutcome of Board Meeting dated 18.10.24 and 14.11.24 was
filed late in time by 11 Minutes and 7 Minutes respectively.

4) Intimation of cessation of Mr. Sachin Ravani as a director dated
31.07.24 was provided on 21.08.24.

5) The Term of Mr. Anand Srivastava — an Independent Director was
ended on 13.02.2025, he was re-appointed, however late
intimation was provided for the same.

Observation Under the Companies Act, 2013,

1) The form MGT-14 for resolufion passed on 27! September 2024
was not filed tilf 31 March 2025.

2) Form IEPF-2 was not filed by the Company.

3) The Remunerafion of cost audit was not ratified by the Share
Holder.

L———"_-—‘_h____‘
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S (S PIYUSH JETHVA

(Practising Company Secretary)
806~ The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

| further report that:

» Except narrated above, The Board of Directors of the Company is duly
constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. There are changes in the Board of
Directors during the year as below table.

SR NAME OF DIRECTOR CHANGES DESIGNATIO | DATE
NO. N
] Sachin  Praful Ravani | Cessation Independen | 31/07/2024
(DIN:07874835) t Director
2 Mr. Bhavesh Barasiya Re-appointment | Whole Time | 27/09/2024 (for
Director period 14/02/25
to 13/02/30)
3 Smita Sachin Ravani | Appointment Independen | 27/09/2024
DIN:10695275) t Director (For period of
Five Years)
4 Mr. Anand Shrivastava | Re-appointment | Independen | 13/02/2025
t Director

» Adeqguate notice is given to all Directors to schedule the Board Meetings,
agenda and detailed nofes on agenda were sent at least seven days in
advance or lesser days as agreed by all directors pursuant fo clause no.
1.3.7 of Secretarnal Standard 1 ("S5 1"}, circulated separately or placed
at the Meetings of the Board and the Committees, after due compliance
with the 55 1 and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting
and for meaningful participation at the meeting

Minutes of the meeting is duly recorded and signed by the Chairman,
Decision of Board is unanimous and no dissenting views have been
recorded.

v

| further report that there are adeguate systems and processes in the
Company commensurate with the size and operations of the Company to
monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.
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| further report that during the Audit Period the company has done
transaction as under which can be considered material in nature:

» The term of Independent Director Mr. Sachin Ravani came to end con 315!
July 2024. He was not re-appointed as he had completed two terms as
an Independent Director in fthe company.

» CS Chanchal Kumari was tendered his resignation form the post of
Company Secretary which was accepted by Board of Director w.e.f. 0éth
September 2024,

»  CS§ Milan Pravinbhai Sakhiya (ACS Aé7681) was appointed on the post of

Company Secretary w.e.f 10 September 2024.

Mr. Bhaveshbhai Tulsibhai Barasiya was re-appointed as o Whole-Time

director for one term of Five years from 14th February,2025 till 13th

February, 2030 [both days inclusive].

» Mr. Smita Sachin Ravani was appointed as independent Director on

w.e.f. 28 September 2024 for one term of Five Years.

The Company had increased ifts authorised capital up to Rs.

26,50,00,000/- (Rupees Twenty-Six Crore Fifty Lacs Only) on 16

November 2024,

» The Company had passed the Board resolution for issue of 1,47,00,000
Equity Shares and 1,23,10,000 Convertible Warrant on Preferential Basis
on 18" October 2024.

» The Company had revised the number of Convertible Warrant from

1.23,10,000 to 1,17,60,000.

The Company had allotted 1,46,00,000 Equity Shares and 1,17,60,000

Convertible Warrant on 16t January 2025,

¥

¥

b

This report is to be read with letter dated 30 June 2025 which is annexed as
"Annexure-A" and forms an integral part of this report.

PIYUSH JETHVA
Practising Company secretary
Date: 30.06.2025
Place: Rajkot

FCS: 6377, CP: 5452
UDIN: FO04377G0004680072
Peer Review Certificate No. 1331/2021
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US (S PIYUSH JETHVA

(Practising Company Secretary)
B06- The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

ANNEXURE -A

Te.

The Members,

TIRUPATI FORGE LIMITED

Plot No. 1-5; Survey No. 92/1,

Near Shan Cement, Hadamtala Industrial Areaq,
Tal: Kotda Sangani, Hadamtala

Rajkot 360311 (Gujarat) India

Secretarial Audit Report dated 30t June 2025 is to be read along with this
letter.

1. The Company's Management is responsible for preparation and
maintenance of Secretarial Records and for devising proper systems to
ensure compliance with the provision of applicable laws and
regulafions. Our responsibility is to express an opinion on the secretarial
records, standards and procedures followed by the Company with
respect to secreftarial compliances by inspecting the records,
documents return efc. on random basis.

2. We have followed the audit practices and processes as were
appropriate to obtain reasonable assurance about the correctness of
the contents of the Secretarial records. The verification was done on
test basis and in random manner to ensure that correct facts are
reflected in secretarial records. We believe that the processes and
practices, we followed pravide a reasonable basis for our opinion.

3. We have not verified the correctness and appropriateness of secretarial
record, financial records and Books of Accounts of the company.

4. Where ever required, we have obtained the Management
representation about the compliaonce of Laws, Rules and Regulations
and happening of events etc.,

5. The Secretarial Audit report is neither an assurance as fo the future
viability of the company nor of the efficacy or effectiveness with which
the management has conducted the affairs of the company.

L———"_-—‘_h____‘
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6. The compliance of the provisions of SEBlI Laws, rules, regulations,
standards is the responsibility of management. Our examination was
limited fo the verification of procedures on test basis.

PIYUSH JETHVA
Practising Company secretary
Date: 30.06.2025
Place: Rajkot
FCS: 6377, CP: 5452
UDIN: FO06377G000480072
Peer Review Certificate No. 1331/2021
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US (S PIYUSH JETHVA

(Practising Company Secretary)
B06- The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

Secretarial compliance report of
TIRUPATI FORGE LIMITED
For the year ended 315t March 2025

| have examined:

(@)  Allthe documents and records made available to us and explanation
provided by TIRUPATI FORGE LIMITED (“the listed entity").
(b) The filings/ submissions made by the listed entity to the stock
exchanges,
(c) Website of the listed entity,

(d) Any other document/ filing, as may be relevant, which has been
relied upon to make this certification

for the year ended 31st MARCH 2025 (“Review Period") in respect of
compliance with the provisions of:

(a)  The Securities and Exchange Board of India Act, 1992 (“SEBI Act") and
the Regulations, circulars, guidelines issued thereunder; and

(b) The Securities Contracts (Regulation) Act, 1956 ("SCRA"}, rules made
thereunder and the Regulations, circulars, guidelines issued
thereunder by the Securities and Exchange Board of India (*SEBI");

The specific Regulations, whose provisions and the circulars/ guidelines issved
thereunder, have been examined, include:-

(a) Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015;

(b) Securities and Exchange Board of India (lssue of Capital and
Disclosure Requirements) Regulations, 2018;

(c) Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011;

(d) Securities and Exchange Board of India (Buyback of Securities)
Regulations, 2018; There were no events requiring compliance during
the Review Period.

(e) Securities and Exchange Board of India (Share Based Employee
Benefits) Regulations, 2021; There were no events requiring
compliance during the Review Period.

L—:.__‘—-'--_—'-"h__4
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(f]

Securities and Exchange Board of India (lssue and Listing of Debt
Securities) Regulations, 2008; There were no events requiring
complionce during the Review Period

(a) Securties and Exchange Board of India (lssue and Listing of Non-
Convertible Securifies)] Regulations, 2021 There were no events
requiring compliance during the Review Period

(h)  Securties and Exchange Board of India (Prohibition of Insider Trading)

Regulations, 2015 and circulars/ guidelines issued thereunder; (We are
relying on the system drven and automatic disclosure of the event)

Other regulation as Applicable
and circulars/guidelines issued thereunder;

(i}

(a)The listed entity has complied with the provisions of the above Regulations and
circulars/ guidelines issued thereunder, except in respect of matters specified

below:
S. Com- Regu- De | Actio | Type of | Details | Fine A Obser- Man- | Re-
No pliance | lation/ |via| n Action of Amou vations | age- | mar
Require- | Circul | tio @ Take Violatio nt / ment ks
ment arNo. | ns | nby n Remar Re-
(Regu- ks of @ sponse
lations/ the
circulars Practic
/ guide- ing
lines Comp
includin : any
g Secret
specific ary
clause) |
AS PER ANNEXURE -l
b. The listed entity has taken the following actions to comply with the
observations made in previous reports:
S. | Observations/ | Observations | Compliance @ Details of | Remedial | Comments
No. Remarks of made in the | requirement @ violation / | actions, if of the PCS
the Practicing | secretarial | (Regulations/ | deviations any, on the
Company compliance circulars/ and actions | taken by actions
Secretary in | report for the | guidelines taken / the listed | taken by
year ended including penalty entity
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the previous 31 March specific imposed, if the listed
reports) (PCS) 2025 clause) any, on the entity
listed entity
AS PER ANNEXURE Il

And based on the above examination and subject to clarification provided in
*Annexure-A" which should be forming part of this report, | hereby report that,
during the Review Period:

sr. Particulars Compliance Observations
No. Status /Remarks by PCS*
(Yes/No/ NA)

I Secretarial Standards:
The compliances of the listed entity are in Yes MA
accordance with the applicable Secretarial
Standards (53] issued by the Institute of
Company Secretaries India (ICSl), as notified by
the Central Government under section 118(10)
of the Companies Act, 2013 and mandatorily
applicable.

2 Adoption and timely updation of the Policies:

| All applicable policies under SEBI Regulations
are adopted with the approval of board of Yes NA
directors of the listed entities

| All the policies are in conformity with SEBI
Regulations and have been reviewed & Yes NA
updated on time, as per the
regulations/circulars/guidelines issued by SEB

3 Maintenance and disclosures on Website:
| The Listed entity is maintaining a functional Yes NA
website

| Timely dissemination of the documents/

information under a separate section on the Iee i
website
| Web-links provided in annual corporate Yes MNA

governance reports under Regulation 27(2) are
accurate and specific which re- directs fo the
relevant document(s)/ section of the website
4 Disquadlification of Director:

None of the Director(s) of the Company is/are Yes MNA
disqualified under Section 164 of Companies
Act, 2013 as confirmed by the listed entity.

5 Details related to Subsidiaries of listed entities
have been examined w.r.t.;

(a) Identification of material subsidiary NA
companies
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(b) Disclosure requirement of material as well as There is no
other subsidiaries subsidiary of the
Company
& Preservation of Documents:
Yes NA

The listed entity is preserving and maintaining
records as prescribed under SEBl Regulations
and disposal of records as per Policy of
Preservation of Documents and Archival policy
prescribed under SEBI LODR Regulations, 2015.

7 Performance Evaluation:

Yes NA
The listed entity has conducted performance

evaluation of the Board, Independent Directors
and the Committees at the start of every
financial year/during the financial year as
prescribed in SEBI Regulations

8 Related Party Transactions:

(a) The listed entity has obtained prior approval Yeos NA
of Audit Committee for all related party
fransactions; or

(b) The listed entity has provided detailed NA No Such
reasons dlong with confirmation whether the requirement is
tfransactions were subsequently there
approved/ratified/rejected by the Audit
Committee, in case no prior approval has been
obtained.

9 Disclosure of events or information:

The listed entity has provided all the required | v ¢ (except | s The Outcome of
disclosure(s] under Regulation 30 along with | . Board Meefing
Schedule |l of SEBI LODR Regulations, 2015 commanted dated 18.10.24
within the time limits prescribed thereunder.

in other was filed late in
column) fime by 11
Minutes

« The Qutcome of
Board Meeting
dated 17.11.24
was filed late in
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time by 7
Minutes.

eThe Tenure for
M. Sachin
Ravani

(Independent
Director]  was
ended on
31.07.2024 and
the intimation
for the same
was  provided
on 21.08.24
after taking
note of it in
Board Meeting.

10

Prohibition of Insider Trading:

The listed entity is in compliance with
Regulation 3(5) & 3(é) SEBI (Prohibition of Insider
Trading) Regulations, 2015.

Yes

NA

Actions taken by SEBI or Stock Exchange(s), if
any:

No action(s) has been taken against the listed
entity/ its promoters/ directors/ subsidiaries
either by SEBI or by Stock Exchanges (including
under the Standard Operating Procedures
issued by SEBI through wvarious circulars) under
SEBl Regulations and circulars/ gquidelines
issued thereunder except as provided under
separate paragraph herein (**).

No

The company has
received following
two notice for
payment of fine for
Non-Compliance
in the matter of
Reg. 17 (1) of
LODR

1) NSE/ LIST- SOP
JCOMB [ FINE
/1340 dated
21/11/2024

2) NSE/ LIST- SOP
JCOMB [/ FINE
/307 dated
17/03/2025

12.

Resignation of statutory auditors from the listed entity or
its material subsidiaries:

In case of resignation of statutory auditor from
the listed entity or any of its material subsidiaries

NA

No Such Incident
During the year.
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during the financial year, the listed entity and /
or its material subsidiary (ies) has / have
complied with paragraph 6.1 and 6.2 of secfion
V-D of chapter V of the Master Circular on
compliance with the provisions of the LODR
Regulations by listed entities.

13 Additional non-compliances, if any:

As per As per Provided in
Provided in Annexure -l
Annexure -l

We further, report that the listed entity is in compliance/ not in compliance with
the disclosure requirements of Employee Benefit Scheme Documents in terms of
regulation 46(2) (za) of the LODR Regulations - This Regulation is not applicable to
company during pericd under review.

Assumptions & limitation of scope and review:

1. Compliance of the applicable laws and ensuring the authenticity of
documents and information furnished, are the responsibilities of the
management of the listed entity.

2. Qur responsibility is to report based upon our examination of relevant
documents and information. This is neither an audit nor an expression of
opinion.

3. We have not verified the correctness and appropriateness of financial records
and books of account of the listed entity.

4, This report is solely for the intended purpose of compliance in terms of
Regulation 24A (2) of the SEBI (LODR) Regulations, 2015 and is neither an
assurance as to the future viability of the listed entity nor of the efficacy or
effectiveness with which the management has conducted the affairs of the
listed entity.

sD/-
CS PIYUSH JETHVA
Practising Company Secretary
FCS 6377, CP NO, 5452
UDIN: FO0&377G000445926
Peer Review Certificate Number: 1333/2021
Date: 26/05/2025
Place: Rajkot
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0S (S PIYUSH JETHVA

(Practising Company Secretary)
806- The Imperia, Opp: Shashtri Maidan, Above Federal Bank, Limda Chowk, Rajkot 360001 (Gujarat) India

ANNEXURE -A

Secretarial Compliance Report of TIRUPATI FORGE LIMITED dated
26.05.2025 is to be read along with this clarification.

1. The Company's Management is responsible for preparation and
maintenance of all records and for devising proper systems to ensure
compliance with the provision of applicable laws and regulations.
My responsibility is to express an opinion on the records, standards
and procedures followed by the Company with respect to
compliances by inspecting the records. documents return etc. on
random basis and check in general whether the compliance of the
applicable law/ rules/ regulation are followed by the company in
proper manner.

2. | conducted my examination of the statement/ records in
accordance with the applicable guidance's issued by the Institute
of Company Secretaries of India (the "ICSI"). The guidance's
requires that | comply with the ethical requirements of the Code of
Conduct issued by ICSI.

3. Where ever required, | have obtained the Management or Other
Professional's representation/ clarification about the compliance of
Laws, Rules and Regulations and happening of events etc. and on
base of that clarification frepresentation / information. | provide this
report.

4. The compliance of the provisions of Corporate and other applicable
Laws, Rules, Regulations, Standards is the responsibility of
management. My examination is limited to the verification of
procedures on test basis/Random basis.

5. | have not verified the correctness and appropriateness of records
and books of account of the listed entity.

L———"_-—‘_h____‘
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6. This report is solely for the intended purpose of compliance in terms
of Regulation 24A (2) of the SEBI (LODR) Regulations, 2015 and is
neither an assurance as to the future viability of the listed entity nor
of the efficacy or effectiveness with which the management has
conducted the affairs of the listed entity.

Date: 26/05/2025
Place: Rajkot

CS PIYUSH JETHVA

Practising Company Secretary

FCS 6377, CP NO. 5452

UDIN: F006377G000445926

Peer Review Certificate Number: 1333/2021
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MANAGEMENT DISCUSSION AND ANALYSIS REPORT

FY25 Financial Performance of Tirupati Forge Ltd

In FY25, Tirupati Forge Ltd delivered a resilient performance despite facing a
complex operating environment marked by external headwinds and internal
adjustments.

Revenue growth remained muted, impacted by a confluence of factors
including declining steel prices, persistent uncertainty surrounding U.S. tariffs,
and subdued demand in the automotive sector, however the company's
improved product mix and operational efficiencies helped cushion the
impact. Ongoing uncertainty around U.S. tariffs clso continued to weigh on

export volumes.

Profitability remained stable, though it was impacted by drop in sales of high-
margin products, parficularly high-value fittings. Additionally, margins on
flanges and pipe fittings exported by the company were compressed due to
a reduction in unit prices, despite a 41% increase in volume. Similarly, while
the volume of scrap sales rose by 51%, a 13% decrease in sale price impacted

overall contribution.

Cost-side pressures also played a role. The company consumed opening raw
material inventories procured at higher prices in the previous year, impacting
grass margins in the current year. Profitability was impacted by an increase
in depreciation expenses stemming from the recent capital investments
aimed at scaling capacity and improving manufacturing capabilities. An
increase in interest cost on working capital loans and lease liabilities due to
machine purchases under finance lease arrangements, further weighed on

net profitability.

Despite these pressures, the company maintained healthy EBITDA margins,
reflecting disciplined cost management and an increasing contribution from

value-added product segments.
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Nonetheless, Tirupati Forge maintained focus on operational efficiency and

strategic investments. Overall, FY25 was a year of consolidation, with the
company laying a strong foundation for long-term sustainable growth
through product diversification, capacity enhancements, and entry into
higher-potential markets.

The Company engages in the manufacture of forging components for
Renewables, Automotive, Aerospace, Mining, Engineering and Agriculture
sectors in the industrials vertical etc. The Industrial segment is expected to
witness mega opportunities, in the renewable energy space driven by the

global urgency to combat climate change.
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Tirupati Forge Limited
FY2024-25

Tirupati Forge Limited (TFL), a known player in precision forging, is in the midst
of a strategic transformation aimed at ensuring long-term resilience and
growth amid global economic uncerfainties and shiffing geopolitical
dynamics. The Company has recognized the need to diversify beyond
traditional forging to reduce reliance on export markets, especially given

ongoing tariff-related disruptions in key geographies.
ccordingly, TFL has embarked on two significant verticals:

« A foray into defence manufacturing, a sector aligned with national

priorities and supported by rocbust domestic and global demand.

« Investment in renewable energy infrastructure, enhancing cost

competitiveness and sustainability.,

These initiatives position TFL for strong, sustainable, and capital-efficient

growth.

1. Defence Manufacturing: Strategic Entry into a High-Growth Sector
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1.1 Project Overview

TFL is setting up a state-of-the-art facility dedicated to the manufacturing of
155mm High-Explosive (HE) and High-Explosive Base Bleed (HE-BB) shell
bodies, key components of modern artillery systems. These shells are integral
to long-range firepower solufions used in howiftzers and field artillery systems,
such as India's Dhanush and the U.5. M777.

1.2 Investment and Financial Metrics

Tirupati Forge Limited is making a capital investment of ¥670 million towards
the establishment of its defence manufacturing facility. This substantial
commitment reflects the Company's long-term confidence in the defence
sector's potential and its strategic importance. The project is expected to
deliver a high asset turnover ratio of approximately four times, showcasing

strong capital efficiency.

In terms of profitability, the defence vertical is projected fo achieve EBITDA
margins upwards of 25%, which is a significant improvement over TFL's current
average margin of 14.4%. This expansion in margins will be driven by value-
added production, greater pricing power, and scale efficiencies. To support
this expansion, TFL has already secured external funding. These funds will be
strategically deployed to build infrastructure, acquire advanced machinery,

and ensure regulatory compliance.
1.3 Facility Specifications

The upcoming defence manufacturing facility will be designed as a modern,
high-capacity plant tailored for the production of 155mm shell bodies. At full
scale, the facility is planned to manufacture 125,000 shell bodies annually,
translating to approximately 10,000 metric tonnes of production per year. The
design has been conceptualized with scalability in mind, enabling the
Company to increase its production capacity to 150,000 shells per year in the
future based on demand dynamics and customer acquisition.
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The plant will incorporate cutting-edge infrastructure, including advanced

CHNC machining lines to ensure dimensional precision, heat treatment systems
to meet stringent ballistic strength requirements, and in-house metallurgical
testing laboratories for consistent quality control. Importantly, the facility will
adhere to international military manufacturing standards, including NATO's
Standardization Agreements (STANAGs), ensuring eligibility for both domestic

and export defence contracts.

The integrated setup will provide Tirupati Forge with the capabilities needed
to meet the exacting specifications of military customers, while also enabling
rapid production ramp-ups. These investments are central to TFL's ambition
of becoming a key supplier to India's Ministry of Defence and global OEMs in

the artillery systems space.
1.4 Regulatory Compliance

To begin commercial production of defence-grade artillery components,
Tirupati Forge Limited has initiated the process of obtaining licenses from
Ministry of Home Affairs (MHA) and the Ministry of Defence (MoD).

The facility is targeting initial trial production runs by March 2024. These frial
runs will be crucial for validating production systems, calibrating machinery,
and ensuring that output meets the stringent technical and ballistic standards
expected by defence procurement agencies. Following the successful
completion of frials, commercial-scale production is expected to commence
by the end of the second quarter of FY24. This timeline has been developed
to align with both regulatory processes and procurement cycles of key

customers in India and abroad.
1.5 Target Markets

Tirupati Forge's defence manufacturing initiative is strategically positioned to
serve both domestic and international markets. On the domestic front, the
Company is targeting long-term supply relationships with the Indian Armed

Forces, the Ministry of Defence, and key public sector undertakings such as

M
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the Ordnance Factory Board (OFB) and Bharat Dynamics Limited (BDL). These

organizations are at the forefront of India’s defence modernization efforts
and represent a reliable demand base for high-quality ammunition

components.

Internationally, the Company aims to leverage the rising demand for artillery
systems across Southeast Asia, the Middle East, and parts of Africa—regions
that are investing heavily in defence modermization and capability
enhancement. With India’s Defence Offset Policy and recent policy changes
allowing 100% FDI in defence manufacturing under the automatic route |
Tirupati Forge is also well-placed to aftract global OEM partnerships and
cross-border opportunities. Additionally, the possibility of engaging in
Government-to-Governrment (G2G) agreementis offers further avenues for

sustainable export growth.

2. Solar Initiative
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As part of its commitment to environmental sustainability and operational
efficiency, Tirupati Forge Limited (TFL) has made a strategic investment in a
4.8 MW solar power project—an important milestone in its fransition towards
green energy. Commissioned on May 16, 2025, the solar plant is now fully
operational and supplying clean, renewable power for captive use across

TFL's manufacturing units.

The installation is expected to generate approximately 8.5 million units of
electricity annually. This is projected to deliver annual cost savings of ¥25
million in its current configuration. Once the upcoming defence
manufacturing facility is infegrated into the solar power grid, the Company
anticipates an additional 25 million in savings, bringing total annual savings
to TS50 million. Given that energy is o key cost driver in the forging industry,
this initiative will have a direct, material impact on TFL's operating margins

and bottom-line profitability.

Spanning 18 acres, the solar project has been developed using cutting-edge
technologies including Top Cone Technology, framed dual glass bifacial
modules, and TP-TSAT (Tilted Single Axis Tracker MMS) systems. These features
are engineered to optimize solar exposure, improve energy yield, and ensure

the system’s long-term durability and performance.
2.1 Financial and Strategic Advantages
1. Cost Efficiency:

The Company currently incurs an electricity cost of 10.50 per unit. The solar
plant is expected to reduce this to approximately ¥3.50 per unit—translating
to a net saving of ¥7 per unit, thereby significantly improving the Company's

cost structure and profit margins.
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2. Surplus Energy and Revenue Generation:

With an estimated annual generation capacity of 85 lakh units, well above
the Company's current consumption of é lakh units, the surplus electricity can
be sold to the grid. This opens up an opportunity to generate additional

annual revenue of up fo 5 crore.
3. Government Incentives and Tax Efficiency:

The project qualifies for government subsidies, interest benefits on project
financing, and accelerated depreciation under Indian tax laws. These
incentives enhance the project’s financial viability and strengthen TFL's cash

flows and overall profitability.

The solar initiative is expected to deliver significant strategic benefits to
Tirupati Forge Limited. In its current phase, the project is already generating
direct annual savings of 25 million by reducing reliance on high-cost grid
electricity. Upon infegration with the upcoming defence manufacturing
facility, this figure is projected to double, resulting in total annual savings of
T50 million. This reduction in power expenditure is particularly impactful given
the high electricity tariffs in Gujarat, where energy constitutes a substantial
portion of manufacturing costs. Additionally, the project enhances TFL's
sustainability credentials by contributing meaningfully to carbon footprint
reduction, aligning with national renewable energy goals and international
ESG expectations. The inifiative has been executed and is being managed
by a highly capable team of engineers, under the guidance of an
experienced and forward-looking management team, further ensuring that
the financial and operational objectives of the project are met effectively

and efficiently.

Beyond the financial upside, this initiative aligns with TFL's broader
environmental, social, and governance (ESG) strategy. By replacing
conventional power with clean energy. the Company is significantly reducing

its carbon footprint and reinforcing its position as a sustainability-focused
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manufacturer. This approach also appeals to ESG-conscious investors and

gloebal customers, enhancing the Company’'s competitiveness in both

domestic and international markets.
Strategic Vision and Long-Term Growth Qutlook

Tirupati Forge Limited is undergoing a fundamental fransformation from a
precision forging company to a diversified manufacturing enterprise with
strong roots in defence and sustainability. This strategic evolution is a
proactive response to the headwinds impacting global trade, including
shifting geopolitical dynamics and tariff regimes that have challenged

export-reliant industries like forging.

The Company's recrientation foward the defence sector is based on a clear
assessment of long-term market potential, strong policy support, and India's
urgent need to enhance its domestic manufacturing capabilities in critical
sectors. TFL's new defence manufacturing facility, once fully operational, will
position the Company as a key indigenous supplier of advanced artillery
components, thereby aligning with the Indian government's vision of self-

reliance under the "Make in India" and "Atmanirbhar Bharat" initiatives.

This strategic pivot is backed by external funding and is being executed by a
feam of highly trained engineers and experienced management
professionals. TFL is investing not only in physical infrastructure but also in
technology, regulatory readiness, and customer acquisition strafegies—
ensuring that its entry into defence manufacturing is comprehensive and

future-proof.

Furthermore, the integration of renewable energy through the solar project
enhances the Company's long-term sustainability profile. As global supply
chains and procurement frameworks increasingly favour green and self-
reliant suppliers, TFL's dual focus on defence and energy efficiency places it

at the intersection of two high-growth, policy-supported sectors.
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Looking ahead, the Company envisions itself as a multi-sector manufacturing

leader that leverages its core competencies in metallurgy, precision
engineering, and quality control to tap into defence. clean energy, and
industrial supply chains, both in India and globally.

Conclusion

Tirupati Forge Limited's ongoing transformation marks a decisive inflection
point in its corporate journey. With ¥670 allocated for a cutting-edge
defence manufacturing facility and a 4.8 MW solar power plant already
commissioned, the Company is making bold moves to future-proof its

operations and unlock new value streams.

Its foray into the production of 155mm ariillery shell bodies is timely and
strategically significant, positioning TFL as a high-potential player in the
global defence supply chain. This expansion, supported by robust capital
efficiency, high expected EBITDA margins, and long-term policy tailwinds, is
expected to not only de-risk the business model but also drive sustainable,

high-margin growth.

Simultaneously, TFL's investment in solar infrastructure underscores its
commitment to environmental stewardship and cost efficiency. The dual
impact of cost savings and reduced emissions supports both profitability and

ESG alignment.

Through calculated diversification, regulatory preparedness, and
technelogical adoption, Tirupati Forge Limited is well-positioned to become
a resilient, forward-looking enterprise with a strategic footprint in India's

defence industrial base and beyond.
Risk Factors and Mitigation

While the Company is optimistic about its strategic direction, it acknowledges

the following key risks:
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Regulatory Risks:

Obtaining licenses under the Arms Act involves coordination with multiple
government agencies and can be time-consuming. Any delays in securing
these licenses could postpone commercial production timelines. TFL has
retained specialized legal and regulatory consultants to streamline the

application process and ensure early compliance.
Execution Risks:

The successful commissioning of the new defence facility and integration of
advanced CNC lines depend on timely procurement, construction, and
operational readiness. To mitigate this, the Company has created a
dedicated project management office (PMO) to monitor all implementation

milestones.
Market Risks:

The defence sectoris subject to geopolitical fluctuations, procurement policy
changes, and long decision-making cycles. To mitigate this, TFL is targeting
both government contracts and global OEM partnerships under India's

Defence Offset Policy, ensuring demand diversification.
Financial Risks:

While external funding has been secured, cost escalations or unforeseen
capex may impact margins. Sustained investments in capacity expansion,
technolegy upgrades, and R&D are essenftial for the Company's long-term
growth. In a high-risk global environment marked by geopolitical tensions,
inflationary pressures, and supply chain uncertainties timely access to
affordable capital is crucial. The Company has maintained a healthy liquidity
position through prudent capital allocation and efficient working capital
management. It also continues to emphasize cost control, particularly in fixed

overheads, to ensure financial flexibility.
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Industry Risk:

A global economic downturn or region-specific disruptions may negatively
impact market demand and the Company’s revenue streams. To mitigate
this, Tirupati Forge Limited has strategically diversified its business across
multiple industries including Automofive, Defense, Cil & Gas, Mining,
Construction, Power, Aerospace, and E-mobility. Additionally, the Company
has expanded its geographic footprint, operating in five countries, thereby
reducing dependence on any single market. This broad industry and
geographic diversification minimizes exposure to localized economic shocks.
The Company continues to explore new markets and customer segments to

further strengthen its risk profile.
Foreign Exchange Risk:

Given the Company's significant exposure to infernational markets through
exports, fluctuations in foreign exchange rates pose a risk to profitability. To
safeguard against this, the Company employs hedging strategies and enters
into various foreign exchange contracts, thereby reducing the impact of

adverse currency movements on its financial performance.
Raw Material Supply Constraint Risk:

Availability and cost of key raw materials such as steel, aluminum, and energy
are critical to uninterrupted production and profitability. Tirupati Forge
ensures a steady and cost-effective supply of steel—its most essential raw
material—by partnering with multiple vendors. This multi-supplier approach

mitigates the risk of supply chain disruption and ensures competitive pricing.
Technology Risk:

The forging and automotive industries are undergoing rapid technological
fransformation. Failure to adopt new technologies could compromise the
Company's competitive edge. Tirupati Forge is proactively investing in

automation and advanced technologies to enhance operational efficiency,
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reduce costs, and stay ahead of industry trends. These investments position

the Company to meet evolving customer requirements and remain future-

ready.
Loss of Talent Risk:

Attracting, developing. and retaining skilled talent is vital to the Company's
sustained success. High attrition or loss of key personnel could disrupt
operations. Tirupati Forge has implemented progressive HR policies that
promote employee well-being. engagement, and performance. The
Company fosters a positive work culture and offers growth opportunities
across all levels. These initiatives have resulted in a stable workforce with low
attrition. Addifionally, the Company actively recruits new talent and rewards

high performance.
Anti-Dumping / Countervailing Duty (AD/CVD) Risk:

Tirupati Forge exports Carbon Steel Forged Flanges to the United States under
the Importer of Record model. Any future imposition or increase in AD/CVD
duties may lead to higher landed costs, impacting margins. To mitigate this,
the Company aims to maintain healthy profit margins in the flange business,

ensuring it can absorb such potential duties without incurring losses.
Global Forging Industry Outlook

The global forging industry is poised for a steady rebound and transformation
in 2025 and the years ahead, driven by strong demand from key end-use
sectors such as automotive, aerospace, defence, consfruction, oil & gas, and
renewable energy. Following disruptions during the pandemic and
subsequent supply chain recalibrations, the industry is now benefitting from
global re-industrialization, increasing infrastructure investments, and

localization of supply chains.
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Market Size and Growth Trajectory

According to industry reports and market analysts, the global forging market
was valued at approximately USD 83-85 billion in 2023 and is projected to
grow at a CAGR of 4.5% to 5.5% over the next five years. By 2030, the market
is expected to exceed USD 120 billion, fueled by both volume growth and

value-added innovation.
Key contributors to growth include:

« Automotive sector recovery, especially with renewed momentum in

electric vehicle (EV) production and lightweighting initiatives.

« Defense and aerospace investments, particularly in the US, Europe,

India, and Ching.

« Energy infrastructure, including renewable energy projects which
demand precision-forged components for wind turbines, solar

infrastructure, and fransmission systems.

« Emerging markets industrialization, including rising infrastructure and
manufacturing capex in Asia-Pacific, Latin America, and parts of

Africa.

Technological Advancements and Innovation
The forging industry is undergoing significant modernization:

« Automation and robotics are being increasingly integrated into forging
processes to reduce labor costs, improve precision, and boost

throughput.

« Closed-die and precision forging techniques are gaining prominence,
especially for aerospace and high-performance automotive

components.
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« The adoption of smart forging technologies—incorporating loT sensors,

Al-based predictive maintenance, and digital twins—is improving

operatfional efficiency and reducing downtimes.

« Green forging is on the rise, with manufacturers investing in electric
induction furnaces, low-emission processes, and renewable energy for

captive use to align with ESG norms and carbon neutrality goals.

Key Regional Trends

« China remains the largest forging producer globally, driven by its
dominance in automotive and heavy machinery sectors. However,
rising labor and compliance costs are pushing companies to adopt

more automated and sustainable practices.

« India is emerging as a major global forging hub, supported by strong
domestic demand, skilled labor, government incentives (e.g., PLI

schemes), and a rapidly modernizing manufacturing ecosystem.

« Europe is seeing increased consolidation and technological upgrades,
especially in Germany and Italy, where firms are focusing on high-

performance forgings and forging-as-a-service models.

« North America continues to invest in reshoring and defence-sector-
driven forging applications, with emphasis on quality, tfraceability, and

cybersecurity in industrial manufacturing.

Challenges
Despite growth potential, the industry faces several headwinds:

« Volatile raw material prices, particularly alloy steel, aluminium, and

specialty metals.

« Energy costs, especially in high-power-cost regions, continue to affect

margins.
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+ Labor shortages in developed markets, particularly for skilled

metallurgists and forge technicians.

« Stringent environmental regulations, especially in Europe and North
America, requiring investments in cleaner fechnologies and waste heat

recovery.

Qutlook

Overall, the global forging industry in 2025 is on a path of cautious optimism,
balancing volume recovery, value-chain upgradation, and green transition.
Companies that Invest in tftechnological modernization, product
specialization, and sustainable practices are expected to outperform peers

and gain greater traction among global OEMs and Tier-1 customers,
Global Economic Overview (2023-2025)

The global economy in 2023-24 operated within a challenging yet evolving
landscape shaped by a confluence of persistent risks and emerging
opportunities. Geopolitical tensions, particularly the prolonged Russia-
Ukraine conflict, alongside high inflation, elevated commodity prices, and
weakening household purchasing power, posed significant obstacles to
sustained growth. Global supply chains remained under pressure due to rising
geopolitical fragmentafion and increasing trade restrictions, further

dampening productivity and trade efficiency.

Despite these headwinds, the global economy began to exhibit signs of
resilience toward the latter part of the year. Supply chain constraints
gradually eased, and a broad-based decline in inflation signaled the early
stages of macroeconomic stabilization. Central banks, particularly in
advanced economies like the United States and the Eurczone, responded
with aggressive monetary tightening to rein in inflation. While these measures
tempered short-term growth, they contributed to restoring long-term price
stability. In contrast, emerging markets and developing economies [EMDEs)
demonstrated relatively stronger performance, supported by sound

M
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macroeconomic management, ongoing infrastructure investments, and

steady employment gains.

According to the International Monetary Fund's (IMF) World Economic
Cutlook (April 2025}, advanced economies saw a decline inreal GDP growth
from 2.6% in 2022 to 1.6% in 2023, whereas EMDEs experienced a slight
improvement from 4.1% to 4.3% during the same period. Looking ahead,
global economic growth is projected to remain steady at 3.2% annually in
both 2024 and 2025. This includes a gradual recovery in advanced
economies, where growth is expected to inch up to 1.7% in 2024 and 1.8% in
2025. Conversely, EMDEs are anticipated to experience a marginal
slowdown, with growth moderating to 4.2% across both years, largely due to

tighter global financial conditions and subdued external demand.

On the inflation front, the IMF projects that global headline inflation, which
averaged 6.8% in 2023, will decline to 5.9% in 2024 and further to 4.5% by the
end of 2025. While disinflation is expected across all regions, advanced
economies are likely to experience a quicker reducticn due to more agile

policy responses and stabilizing commodity markets.

Overall, while the global recovery remains uneven and modest, the outlook
for 2024 and beyond reflects cautious optimism. Improved financial
conditions, collaborative policy frameworks, and a gradual return fto
macroeconomic stability are expected to support @ more balanced and
sustainable growth trajectory across both advanced and developing

economies.
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MAP (2026) MAP (2027)

OXormon 3K BX B0%-3X #-3X-0 @lesihen -JX 0 nodas i ormore BIL-GX @0%-3X ®-3% -0 @lewethan -38 ¢ nodata

Source - IMF Worl Economic Qutiook April 2025

India’s Economic Performance and Qutiook (FY2023-24)

India’s economy demonsirated exceptional resilience and strong
momentum throughout FY2023-24, outperforming all major global
economies. According to the International Monetary Fund [IMF), India’s GDP
growth for the year is estimated between 7.6% and 7.8%—a notable upward
revision from its earlier projection of 6.7%. This rocbust performance elevated
the Indian economy to an estimated size of USD 3.5 trillion, further solidifying

its position as the fifth-largest economy globally.

The sharp uptick in growth was supported by sound macroeconomic
fundamentals, improved balance sheets across financial insfitutions, a
maoderating inflation frajectory. and a strengthening external sector. These
factors collectively contributed to India's economic and financial ecosystem

remaining resilient amidst global uncertainty.

e



I N S—

The industrial and manufacturing sectors, in particular, withessed significant

gains, as global corporations actively diversified their supply chains and
turned to India as a strategic production hub. The Government's continued
emphasis on high-impact capital expenditure, especially in infrastructure,
alongside progressive structural reforms, further bolstered investor
confidence. Strong GST collections, rising automobile sales, healthy
consumer sentiment, and double-digit growth in bank credit underscored the

strength of domestic demand.

The IMF also acknowledged India's strides in digital public infrastructure and
financial formalization, citing these as crucial growth enablers over the
medium term. Moreover, India's G20 presidency in 2023 showcased its
growing geopolitical influence and ifs ability to drive global consensus on key

development and cooperation issues.

On the inflation front, India recorded a retail inflation rate of 3.16% in April
2025—its lowest level since July 2019—primarily due to declining food and
vegetable prices. In response, the Reserve Bank of India’s Monetary Policy
Commiftee (MPC) retained the policy repo rate at 6.5%, balancing its pro-
growth stance with the goal of maintaining inflation within the 4% £2% target
band. The central bank reiterated its commitment to an accommodative
policy outlook, supported by confinued disinflationary ftrends and

macroeconomic stability.

Despite external trade challenges—particularly disrupfions in the Red Sea
shipping route—India's merchandise exports declined only modestly, falling
by 2.4% year-on-year. Exports to the United States dipped by 1%, while
shipments to Europe recorded a marginal increase of 1.47%. Nevertheless,
the country posted record-breaking total merchandise and services exports
of USD 820.93 billion in FY2023-24, a 5.5% increase over the previous year,
reflecting resilience in export performance.

Looking ahead, the IMF projects India's GDP growth at 46.2% for FY2024-25

and 6.3% for FY2025-26, maintaining its status as the fastest-growing major
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economy. The RBI offers an even more optimistic outlook, estimating FY2024-

25 growth at 7.0%, fueled by strong domestic consumption, stable monetary
policy, and continued government-led capital investment. Assuming
sustained reform momentum and a supportive global environment, India is
well-positioned to emerge as the world's third-largest economy in the near

future.

Sources: IMF World Economic Outlook (April 2025); Reserve Bank of India (RBI);
Ministry of Statistics and Programme Implementation (MoSPl), Government of

India.
Internal Control Systems

Tirupati Forge Limited (TFL) has established a robust infernal control
framework, including comprehensive internal financial controls, to ensure
that business operations are conducted efficiently, accurately, and securely.
These controls are designed to provide reasonable assurance regarding the
integrity of financial reporting, safeguarding of assets, and adherence to

internal policies and applicable regulations.

The Company follows a structured internal audit process covering all critical
business functions. These audits assess the adequacy and effectiveness of
internal controls and are conducted by an independent Internal Auditor.
Audit findings are reviewed periodically by the Management and the Audit
Commifttee, which oversees the confinuous strengthening and alignment of

the control mechanisms with evolving business needs.

The internal control systems also aim to prevent unauthorized use or disposal
of assets, ensure the accuracy and completeness of accounting records,
and enable timely preparation of reliable financial information. Regular
reviews, process enhancements, and fthe implementation of accounting
standards ensure that internal confrols remain effective and relevant in a

dynamic business environment.
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E. Human Resources

At Tirupati Forge, our pecople are the foundation of our success. We are
committed to attracting and retaining top talent, fostering a culture of
learning and development, maintaining a high-performance  work
environment, and ensuring the health, safety, and well-being of every
employee. Our focus on strong industrial relations, employee welfare, and

inclusivity is integral to our long-term growth strategy.

Employee Health, Safety, and Welfare

Employee safety remains a fop priority. We have embedded a culture of
safety where every individual is responsible for maintaining workplace safety.
A dedicated safety team actively implemenfs awareness inifiatives,

conducts training programs, and ensures compliance with safety protocols.
Key Initiatives:

1. Safe Workplace Environment

TFL enforced a strict ‘no visitor' policy during sensitive periods to protect
employees and maintain hygiene standards. Visitor access was
allowed only under exceptional circumstances and with full safety
precautions. Employee fransport and shop floor areas were regularly

disinfected to uphold cleanliness and hygiene standards.

2. Supportive Work Culture

Tirupati Forge has always nurtured a culture akin to an extended family.
During challenging times, this culture proved invaluable, offering
emotional and practical support to employees, reinforcing our deep-

rooted ethos of solidarity and care.

-5__——4
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3. Learning and Development

Continuous learning is a strategic priority. The Company has expanded
its training initiatives, including leadership development and technical
upskilling. These programs are designed fo strengthen capabilities,
encourage innovation, and prepare our workforce for future growth

opportunities.
4. Diversity and Inclusion

We recognize that a diverse workforce brings valuable perspectives,
enriching our organization’s decision-making and innovation capacity.
Efforts are ongoing to enhance diversity and foster an inclusive work
environment where differences are respected and ccllaboration is

encouraged.

5. Transparent Communication

Cpen and honest communication is essential to building ftrust and
alignment. TFL maintains clear communication channels at all
organizational levels, ensuring employees are informed, heard, and
engaged in key developments. This tfransparency cultivates a culture of
trust and shared purpose.
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F. FINANCIAL REVIEW:
« Analysis of Standalone Profit and Loss Statement:

‘Amount in Lakhs.

F.Y. 2024-25 F.Y.2023-24
1 Revenue from Operations 11498.30 11,000.15
2 Other Income 131.34 92.44
3. Total Revenue 11629.64 11,092.59
4. Cost of Materials Consumed 6,148 28 6,530.81
5 Purchase of tfraded goods 716 61 749.65
6. (Increase) ininventories of finished goods, work-in- (241.38) (462.95)
progress and scrap
7. Employees Benefit Expenses 632.49 483.98
8. Finance Costs 164.53 131.24
9. Depreciation and Amortization Expenses 437.01 345.47
10.  Other Expenses 2,720.31 2,420.90
Tk Total Expenses 10,577.85 10,199.10
12. Profit Before Tax 1051.79 893.49
Tax Expenses
Current Tax 268.03 22297
Deferred Tax (1.78) 6.31
13. Total Tax Expenses 266.25 229.28
14. NET PROFIT FOR THE YEAR 785.54 664.21
15.  Other Comprehensive Income = -
16. Total Comprehensive Income for the Year 785.54 664.21
atiributable to equity holders
Earnings Per Share 0.74 0.67
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« Product Wise Performance:

NAME OF PRODUCTS F.Y.2024-25 (Revenue) F.Y.2023-24 [Revenue)
Forged Articles 159.870,932/- 18,32,81,765/-

Flanges for Pipe Fittings 584,834,595/- 45,71,48,050/-

High Valued Fittings 25,001,170/- 8,97.55,318/-

Gear & Gearing 64,899,367 /- 12,73,80,344/-
Agriculture Parts 1.111,634/- 28,15,983/-

Other Parts & Accessories 105,699,285/- 3.81,70,78%/-

Railway or Tramway Parts 105,697.285/- 23,43,176/-




G. STRENGTHS, OPPORTUNITIES AND THREATS ANALYSIS:

Threats

» A faster shift to new
mobility transport wil
have a meaningful
Impact on our
business.

»Several new
companies are
entering the market,
and existing rivals in
adjocent product
categories are dlso
Increasing their
offerings.

« Volatility in raw
material price - Mild
Steel, Alloy Steel
Carbon Steel Stainless
Steel, etc

e

| Strengths

» Quality of products

» Products dre used by
automobile industry,
refineries, oil pipelines,

L - Experienced Promoters

| Opportunities:

* Undertaking Government

Contracts.

* The government has

developed numerous
programs to help
manufacturers, suh as
the Production Linked
Incentive (PLI) Scheme,
which is a cornerstone
of the governmenrt’s
endeavoru to achieve an
Atmanirbhar Bharot.

» Domestic producers are

given d preference in
the defence sector which
will provide new
opportunities to the
Industry




In accordance with SEBI (Listing Obligations and Disclosure requirements 2018)
(Amendment) Regulations 2018, the Company is required to give details of significant
changes [Change of 25% or more as compared to the immediately previous financial
year) in key sector specific financial ratios.

Sr.

MNo.

1

Ratio Name Rafio
Debtors Turnover 6.88
Inventory Turnover 403
Interest Coverage Ratio 8.8
Current Ratio 3.99
Debt Equity Ratio 0.24

Operating Profit Margin 10.51%

Net Profit Margin 6.83%
Return on Net worth 10.01%
Explanation:

Sr.

No.

1

Ratio Name Ratio 7o
Change
Debtors Turmover 6.78 1.55%
Inventory Turnover 474 -14.97%
Interest Coverage Ratio 8.98 -1.35%
Current Ratio 2.22 79.33%
Debt Equity Ratio 0.26 -7.03%
Operating Profit Margin 16.23% 13.24%
Net Profit Margin 6.04%  13.14%
Return on Net worth 15.42% -35.09%

% Operating Profit Margin and Net Profit Margin decreased as per the following reasons:

increase in operating profit margin is due to decrease in materal consumption
cost and change in product mix of other machine part & accessories and high

value fittings.

< Current Ratio Increase as per following reasons:

Significant increase in rafio is on account of unutilized amount from shares &
convertible wamrant issued on preferential basis lying in special account for the issue
and temporary fixed depaosits with |OB Bank for Rs. 3243.62 Lokhs, advance paid to
suppliers for capital goods and materials, unutilized GST ITC availed on account of
expansion carried by the company as compared to previous year.

L‘-—-‘-—_:‘_—‘
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Return on Net worth decreased as per the following reasons:

+ Decrease in Ratio is due fo increase in shareholder's equity on account of Issue of
Equity Shares on Prefrencial Basis & Money Received against Issue of Warrants
during the year and not account of decrease in profit margins.

For and on behalf of the Board of
Tirupati Forge Limited

SD/-
Hiteshkumar G. Thummar
Chairman & Managing Director

Date: July 04", 2025
Place: Hadamtala (Rajkot)
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Annexure - Vil

ANNUAL REPORT ON CSR PURSUANT TO RULE 8 OF COMPANIES
(CORPORATE SOCIAL RESPONSIBILITY POLICY) RULES, 2014

1. A brief outline of the company's C5R policy, including overview of projects or programs
proposed to be undertaken and a reference to the web-link to the CSR policy and projects
or programs.

Our vision is to drive "holistic empowerment’ of the community through implementation of
sustainable initiative, which will have maximum societal impact by identifying the critical
needs and gaps.

We shall remain committed fo the following cperating principles —
I. Conducting business in a socially responsible and ethical manner;
ii. Protecting the environment and the safety of people;

iii. Supporting human rights; and

iv. Engaging, learning from, respecting and supporting the local communities and cultures
with which we work.

The Board of Directors of your Company had approved the CSR Policy in accordance with
the provisions of section 135 of the Companies and it shall apply to all CSR
projects/programmes/activities undertaken by the Company as per Schedule Vil of the
Act.

2. Composition of the CSR Committee is as under:

Sr.  MName of Director Designation Category Aftendance in CSR
No. Committee Meetings
30/03/2025
| Mr. Hiteshkumar Chairman  Managing Director v
G. Thummar
2  Mr.BhaveshT. Member  Whole-time Director v
Barasiya
3 Ms. Jagruti Member Independent Director v

Mitinkumar Erda
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3. Provide the web-link where Composition of C5R Committee, CSR Policy and CS5R projects
approved by the board are disclosed on the website of the company.

C3R Committee-

https://www tirupatiforge.com/file/Corporate® 205 ocial%20Responsibility%20Policy Tirup
ati%20Forge%20Limted. paf

CSR Policy-

https:/ /fwww tiupatiforge.com/file/Composition%200f%20CSE%20Committee pdf

CSR projects approved by the board-

https:/fwww tirupatiforge.com/file/Composition%200f%20CSE%R20Committee. pdf

4, Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-
rule (3) of rule 8 of the Companies (Cerporate Social responsibility Policy) Rules, 2014, if
applicable (attach the report) - Nof applicable for financial year 2024-25.

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the
Companies (Corporate Social responsibility Policy) Rules, 2014 and amount required for set
off for the financial year, if any =

Sr. No. | Financial Amount available for set-off from | Amount required to be setoff for
Year preceding financial years [in @ the financial year, if any
Rupees] [in Rupees]
1. 2024-25 1,06,732.37/- 1,06,732.37

é. Average Net Profit of the company for last 3 financial years:

The average net profit of the three financial years preceding the reporting financial year
(i.e. 2023-24,2022-23 and 2021-22) calculated in accordance with Section 135 of the
Companies Act, 2013 is Rs. 19,54,501/-

7. Prescribed C5R expenditure:

{a) | Two percent of average net profit of the company as per section | Rs. 19,54,501/-
135(5)
(b} | Surplus ansing out of the CSR projects or programs or activities of the MIL
previous financial years.
(c) | Amount required to be set off for the financial year, if any 106732.37

(d} | Total CSR obligation for the financial year (7a+7b-7c) 18,47,768.63/-

L_-‘—‘_‘-‘—""'L-'-"h_—4
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8. (a) Details of CSR spent or unspent for the financial year 2024-25:

Total Amount Amount Unspent (in Rs.)
Spent for the

Financial Year | Total Amount fransferred to | Amount transferred to any fund specified under
{in Rs.) Unspent CSR Account as per | Schedule Vil as per second proviso to Section 135 (5)
section 135 (&)
Amount Date of | Nome of the | Amount Date of transfer
transfer Funcl
*18.63.15600 | — -- - -

(b) Details of CSR amount spent against ongoing projects for the financial year 2024-25:

S | Name Item from | Local Location of the | Froject Amount Amount Amount Mode Mode
3 of the | the list of | area project Duration | Allocaled | spent in | fransferred | of ol
N | project | activifies (Yes/Na) for the | current to Unspent | Implem | Implem
Q. in project {in | financial | C3R entatic | entafio
Schedule Rs.) year (in | Account n -|n
Vil to the Rs.) for the | Direct Through
Act project as | (Yes/N | Implem
per section | o) enfing
135 (&) (in | Agency
State | District Rs.) N | C3
a R
m
e Re
gis
tra
tie
n
Nu
m
be
r
Not Applicable

(c) Details of CSR amount spent against other than ongoeing projects for the financial year

2024-25:
5r. | Name of the | ltem Local Location of the | Amount Amount Mode Mode of Implementation Through
N | project from area project Allocated | spent  in | of Implementing Agency
o, the list | (Yes/No) for the  cument Implem
of project (in | financial entatio
activiti Rs.) year (in | n -
;:h';" State | Dishict Rs.) Diect I Name CsR
[Yes/No
Registration
ule Vil )
B e Number
Act
1. | Promoting i}, (i}, | Yes Guja | Jamm | 500,000 | 500,000 Mo Shri Panch | CSRO0015035
Health care, | (iv) rat nagar Nawvtanpurn .
Premoting Dham  Khijada
atlucaticn Mandir Trust
eradicating
hunger

-h—:‘_‘_____‘
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promoting |
health care
Animal |
Welfare
2. | Animal (iv) Yes | Guia | Rajket | 12,63,156 | 13,63,156. | No Shree  Staram | CSRO0027843
Welfore | rat 00 00 Gauseva &
Charitaiole Tnost
(d) Amount spent in Administrative Overheads: NIL
(e) Amount spent on Impact Assessment, if applicable: NIL
(f) Total amount spent for the Financial Year: *18,63,156/-
(g) Excess amount for set off, if any.
Sr. | Particular Amount
No.
1. | Two percent of average net profit of the company as per section 19.54,501/-
135(5)
2. | Total amount spent for the Financial Year 19,69,888.37/-
3. Excess amount spent for the financial year [{ii]-(i}] 15,387.37
4. | Surplus arising out of the C3R projects or programmes or activities FO
of the previous financial years, if any
5. | Amount available for set off in succeeding financial years [(ii)-(iv)] 15,387.37/-

*The total amount spent on C5R activities for the financial year includes the set-off of excess amount spent by the
Company on C35R activities in the previous financial years of Rs. 1,04,732.37 /-,

?. [(a) Details of Unspent CSR amount for the preceding three financial years:

Sr. Preceding Amount Amount Amount transferred to any fund Amount
Mo. Financial fransferred to Spent in the specified under Schedule VIl as remaining
Year Unspent CSR reporting per section 135 (&), if any to be
Account Financial spent in
under section Year (in Rs.) succeedin
Name of Amount Date of
135 (8) (in Rs.) thefund (inRs)  tanster 9 financial
years (in
Rs.)
1. 2024-25 - - = 3 T -

2.  2023-24
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3. 2022-23 - - " = 7 -

(i) Details of CSR amount spent in the financial year for ongoing projects of the preceding
financial year(s): NIL

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so
created or acquired through CSR spent in the financial year: NIL

11. In case the company has failed to spend the two per cent of the average net profit of the
last three financial years or any part thereof, the company shall provide the reasons for not
spending the amount in its Board report. - The Company has spent what is prescribed under
the CSR regulation. Hence, not applicable for F.Y. 2024-25.

12. C5R Committee Responsibility Statement:

The implementation and moniforing of the CSR Policy is in compliance with the CSR
objectives and Policy of the Company.

For and on behalf of the Board of
Tirupati Forge Limited

Date: July 04, 2024

Place: Hadamtala (Rajkot)
Hiteshkumar G. Thummar

Chairman CSR Committee
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Kamlesh Rathod & Associates @g Trupti Rathod B.Com, LLB., D.1.S.A. {LCA.Y), F.CA

Sagar Shah B.Com, D.L5.A. (LCAJL F.CA

Chartered Accountants Mira Shah B.Com, F.C.A

INDEPENDENT AUDITORS' REPORT

To the Members of
TIRUPATI FORGE LTD.

Report on the audit of Standalone Ind AS Financial Statements
Opinion

We have audited the accompanyving Standalone Ind AS financial statements of TIRUPATI
FORGE LTD. (“the Company”}, which comprise the Balance Sheet as at March 31, 2025, the
Statement of Profit and Loss, including the statement of other comprehensive income, the Cash
Flow Statement and the Statement of Changes in Equity for the year then ended, and notes to
the standalone financial statements, including a summary of significant accounting policies and
other explanatory information (hereinafter referred to as ‘standalone 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 Companies
Act, 2013 as amended ('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
accounting principles generally accepted in India of the state of affairs of the Company as at
March 31, 2025, its profit including other comprehensive income, its cash flows and the
changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on
Auditing specified under section 143(10} of the Act [{SAs). Our responsibilities under those
Standards are further described in the Auditor's Responsibility for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the
ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules made 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period. Theze
matters were addressed in the context of our audit of the standalone financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters. For each matter below, our description of how our audit addressed the matter is
provided in that context.

We have determined the matters described below to be the key audit matters to be
communicated in our report. We have fulfilled the responsibilities described in the ‘Auditor’s
responsibilities for the audit of the standalone financial statements’ section of our report,
including in relation to these matters. Accordingly, our audit included the performance of
procedures designed to respond to our assessment of the risks of material misstatement of the
standalone financial statements. The results of our audit procedures, including the procedures

SN
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Chartered Accountants

Trupti Rathod B.Com, L.L.B., D.L.5.A. {LCA.I, F.CA

Sagar Shah 8.Com, DLSA (LCALL F.CA
Mira Shah 8 Com, F.CA

performed to address the matters below, provide the basis for ocur audit opinion on the
accompanying standalone Ind AS financial statements.

Sr.
Na.

Key Audit Matters

How our audit addressed the key audit
matter

1

Revenue Recognition and determinati
recognised (refer Note 2.2{d) for accounti

on of point of time when revenue should be
ng policy on Revenue Recognition)

The Company has revenue from sale of
products which includes finished goods
and tooling income and sale of services
in the form of Job Work charges. The
Company manufactures forged and
machined finished goods as per the
specification provided by the customers
and based on the schedules from the
customer.

The company recognises revenue from
gale of finished goods at a point of time
based on terms of the contract with
customers which wvaries for each
customer. Determination of peint in
time includes assessment of timing of
transfer of significant risk and rewards
of ownership, establishing right to
receive payments for the products,
delivery

specifications including Inco terms,
timing of transfer of legal title of the
goods. Further the pricing of the
products dependent on metal indices
and foreign exchange fluctuation
making the price volatile including
variable considerations.

Due to judgments relating to
determination of point in time in
satisfaction of performance obligations
with respect to sale of products, this
matter has been considered as key
audit matter,

-

Our audit procedures included the following:

We focused on our understanding of the
Company's sales process and analysed
the Company accounting policies for
revenue recognition, including the
criteria for revenue recognition and
design and implementation of controls
and tested the operating effectiveness of
these controls.

We assessed the disclosure
accordance with applicable accounting
standards

We read the
policies pertaining to revenue recognition
and assessed compliance with Ind AS
115 - Revenue from Contracts with
Customers.

We performed analytical procedures in
respect of revenue that included, among
others, the analysis of quarterly sales for
full finanecial year to detect unusual
fluctuations (by type of pgoods and
services, by geographical areas),

We have also checked the following
documents on sample verification during
our audit visit for identification of point
in time for transfer of control:

e Sales invoices (incl. exports)

« E-Way bill / delivery challan

* Proforma inveice

= Bill of lading / Consignment note

= Customers confirmation

* Accounting entry in system

= Statutory records [/ Inventory records

is In

Company’s accounting

We assessed the disclosure is in accordance
with applicable accounting standards.

Issue of Convertible Equity warrants and Equity Shares on preferential basis of
Re. 8,435.20 Lakhs (refer Note 12 & 36 to financial statements for disclosure

pertaining to fresh issue and utilisation)

During the wear, the Company has
issued equity shares and convertible
equity warrants into equal number of

Our audit procedures
others:

included, among

Obtained and reviewed the resolutions of

SN
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performed to address the matters below, provide the basis for ocur audit opinion on the
accompanying standalone Ind AS financial statements.

Sr.
Na.

Key Audit Matters

How our audit addressed the key audit
matter

1

Revenue Recognition and determinati
recognised (refer Note 2.2{d) for accounti

on of point of time when revenue should be
ng policy on Revenue Recognition)

The Company has revenue from sale of
products which includes finished goods
and tooling income and sale of services
in the form of Job Work charges. The
Company manufactures forged and
machined finished goods as per the
specification provided by the customers
and based on the schedules from the
customer.

The company recognises revenue from
gale of finished goods at a point of time
based on terms of the contract with
customers which wvaries for each
customer. Determination of peint in
time includes assessment of timing of
transfer of significant risk and rewards
of ownership, establishing right to
receive payments for the products,
delivery

specifications including Inco terms,
timing of transfer of legal title of the
goods. Further the pricing of the
products dependent on metal indices
and foreign exchange fluctuation
making the price volatile including
variable considerations.

Due to judgments relating to
determination of point in time in
satisfaction of performance obligations
with respect to sale of products, this
matter has been considered as key
audit matter,

-

Our audit procedures included the following:

We focused on our understanding of the
Company's sales process and analysed
the Company accounting policies for
revenue recognition, including the
criteria for revenue recognition and
design and implementation of controls
and tested the operating effectiveness of
these controls.

We assessed the disclosure
accordance with applicable accounting
standards

We read the
policies pertaining to revenue recognition
and assessed compliance with Ind AS
115 - Revenue from Contracts with
Customers.

We performed analytical procedures in
respect of revenue that included, among
others, the analysis of quarterly sales for
full finanecial year to detect unusual
fluctuations (by type of pgoods and
services, by geographical areas),

We have also checked the following
documents on sample verification during
our audit visit for identification of point
in time for transfer of control:

e Sales invoices (incl. exports)

« E-Way bill / delivery challan

* Proforma inveice

= Bill of lading / Consignment note

= Customers confirmation

* Accounting entry in system

= Statutory records [/ Inventory records

is In

Company’s accounting

We assessed the disclosure is in accordance
with applicable accounting standards.

Issue of Convertible Equity warrants and Equity Shares on preferential basis of
Re. 8,435.20 Lakhs (refer Note 12 & 36 to financial statements for disclosure

pertaining to fresh issue and utilisation)

During the wear, the Company has
issued equity shares and convertible
equity warrants into equal number of

Our audit procedures
others:

included, among

Obtained and reviewed the resolutions of
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of warrants from Promoters and Non-
Promoters considering it as partly paid
equity shares with reference to applicable
Ind AS (including Ind AS 33)

3 Capitalisation of new Plant, Property & Equipments (PPE) & Capital Work-in-
Progress (CWIP) of Rs. 2,832.91 Lakhs (refer Note 2.2(b) for accounting policy on
Property, Plant and Equipments and Note 3 for disclosure in financial statements)
During the year, the Company has | Cur audit procedures
capitalised significant amounts from | others:

Capital Work-in-Progress to Property, | « Reviewed the Company's capitalisation
Plant and Equipment upon completion policy and tested its compliance with the
of various projects, including recognition criteria of Ind AS 16;
installation and commiszioning of new | « We have vouched additions to PPE &
machinery and facilities. CWIP with its Invoices and Other
Documents on Sampling Basis.

We have obtained Completion certificates
for value of factory building and Plant &
Machineries  which get completely
constructed and capitalised from CWIP
along with put to use date of assets as
certified by Management and also
physically verified the selected capitalised
assets on a sample basis to obtain

included, among

We considered this a key audit matter | «
due to:

» The materiality of the capitalised
assets in the context of the
Company's total assets,

» Significant management judgment
involved in  determining  the

appropriate timing of capitalisation;
Aszsesament of whether the
capitalised costs meet the recognition
criteria under Ind AS 16 - Property,
Plant and Equipment; and

The complexity of allocation of
directly attributable costs such as
installation  charges, trial run
expenses, and borrowing costs.

sufficient and appropriate audit evidences
as to whether the conditions to Capitalise
the Project as per Ind AS 16 and Ind AS
23 has been met.

We have also reviewed the Board
Meetings and correspondences with
regards to their future plans to use the
FPE. Evaluated the nature and quantum
of costs capitalised, including assessment

of directly attributable costs and
allocation basis used by management;

» Reviewed disclosures made in the
financial statements relating to
capitalisation of PPE and CWIP.

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 Chairman’s Letter, Management
Discussion and Analysis, and Directors’ Report including Annexure to Directors’ Report, but
does not include the standalone financial statements and our auditor's report thereon.

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of management and those charged with governance for the Standalone
Ind AS Financial Statements

The company’'s board of directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act"] with respect to preparation and presentation of these
standalone financial statement that give a true and fair view of the financial position, financial
performance including other comprehensive income, cash flows and changes in equity of the
Company in accordance with the Accounting principles generally accepted in India, including
the Indian Accounting Standards {Ind AS) specified under section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015, as amended. 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 control, 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 Ind AS 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 also responsible for overseeing the Company's fnancial
reporting process.

Auditors’ Responsibilities for the audit of Standalone Ind AS Financial Statements

Cur 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 misstatermnent 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:

s Identify and assess the rizsks of material misstatement of the standalone 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
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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 controls 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,

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

= Conclude on the appropriateness of management's use of the poing concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related fo 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. Chur 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 owerall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation.

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

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the standalone 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

1. As required by the Companies [(Auditors’ Report) Order, 2020 [“the Order”) issued by the
Central Government of India in terms of sub-section (11) of Section 143 of the Act, we give in
the *Annexure A", a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable.

2. As required by Section 143(3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purpose of our audit;
b. In our opinion proper books of account as required by law have been kept by the Company
so far as appears from our examination of those books. Insofar as the meoedification on
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maintaining an audit trail in the accounting software is concerned, refer paragraph (i) (vi)
below:

c. The Balance Sheet, Statement of Profit and Loss including the Statement of Other
Comprehensive Income, Cash Flow Statement and Statement of Changes in Equity dealt
with by thiz Report are in agreement with the books of account.

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended;

e. On the basis of written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directorz iz disqualified as on
March 31, 20253, from being appointed as a director in terms of Section 164{2) of the Act,

f. The meodification arising from the maintenance of the audit trail on the accounting
software, comprising the application and database are as stated in the paragraph (i) (vi)
below on reporting under Rule 11(g);

. 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” to this report,

h, In our opinion and according to the information and explanations given to us, the
Managerial remuneration paid/payable by the Company to its directors during the current
year is in accordance with the provisions of Section 197 of the Act with respect to requisite
approval of the member.

i. With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies [Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanation given to us;

i. According to records of the company, there are no disputes or case pending against the
Comparny.

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

iii. According to records of the company, there is no dividend outstanding to be paid, hence
no amounts were required to be transferred, to the Investor Education and Protection
Fund by the company.

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

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

(c) Based on such audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that has caused
us to believe that the representations under sub-clause [a) and [b) contain any material
misstatement.
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v. The Company has not proposed final dividend or provided interim dividend for the year
ended 31 March 2025 and 31 March 2024.

vi. Based on our examination which included test checks, the Company has used the
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility in respect of the application and the same has
operated throughout the year for all relevant transactions recorded in the software as
described in note 40(j) to the financial statements. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with in
respect of the accounting software,

As required under proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014, the
audit trail has been preserved by the company as per the statutory requirements for
record retention.

For Kamlesh Rathod & Associates.
Chartered Accountants
Firm Registration No. 117930W

Sagar Shah

Partner

Membership No. 131261

Signed at Jamnagar on 13t May, 2025
UDIN : 25131261 BMGXNST867
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ANNEXURE A TO INDEPENDENT AUDITORS' REPORT

|Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report of even date to the members of TIRUPATI FORGE LTD. on the
standalone Ind-AS financial statements for the vear ended 31¢ March 2025]

In terms of the information and explanations sought by us and given by the company and the books
of account and records examined by us in the normal course of audit and to the best of our
knowledge and belief, we state that:

{i) {aj{A) The Company has maintained proper records showing full particulars, including
guantitative details and situation of Property, Plant & Equipment & relevant details of right
of use asset.

(BJThe Company has maintained proper records showing full particulars of
Intangible Assets.

{b)  All property, plant and equipment have not been physically verified by the management
during the yvear but there is a regular programme of verifying them once in three years
which, in our opinion, is reasonable having regard to the size of the Company and the
nature of its assets. No material discrepancies were identified on such verification,

fc] The title deeds of immovable properties {other than immovable properties where company is
lessee and lease agreement are duly in favor of lessee) disclosed in standalone financial
statements are held in the name of company.

In respect of land taken on lease from managing director and promoter group of the
company on which factory building and Solar Power Flant (lying in Capital WIP) has been
constructed or in construction in-process and disclosed as right-of-use assets in the
standalone financial statements, The title deeds of building constructed, plant & machinery
and land taken on lease arrangements are in the name of the company.

(d) The Company has not revalued its property, plant and eguipment [including Right-of-use
assets) or Intangible assets or both during the year ended March 31, 2025.

{e) Based on the information and explanations furnished to us, no proceedings have been
initiated on or pending against the Company for holding any benami property under the
Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder, and
therefore the question of our commenting on whether the Company has appropriately
disclosed the details in its standalone financial statements does not arise

fiif [a) The inventory has been physically verified by the management during the vear except for
inventories lying with third parties. In our opinion, the frequency of such verification is
reasonable and procedures and coverage as followed by management were appropriate.
Inventories lying with third parties have been confirmed by them as at March 31, 2025.
Discrepancies of 10% or more in aggregate for each class of inventory were not noticed on
such physical verification and confirmations for inventories lying with third parties,

ib) As disclozed in note 14 to the standalone Ind AS financial statements, the Company has
been sanctioned working capital limits in excess of INR Five crores in aggregate from banks
during the year on the basis of security of current assets of the Company. Based on the
records examined by us in the normal course of audit of the standalone Ind AS financial
statements, the monthly returns/statements (incl. revised returns/statements) filed by the
Company with such banks are in agreement with the books of accounts of the Company.
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(iii) (a) During the vear the Company has not provided loans, advances in the nature of loans,
stood guarantee or provided security to any other entity, other than to its employees as
follows:

Particulars Loans to employees (¥ in
I Lakhs)
Aggregate amount granted during the year 41.78
Balance outstanding as at Balance Sheet date 14.17

Accordingly, the requirement to report on clause 3{iiij{a)(A) and (B) of the Order are not
applicable to the Company.

(b} The terms and conditions of the grant of all loans and advances in the nature of loans to its
employvees during the year are not prejudicial to the Company's interest. Since, the
Company has not provided loans, advances in the nature of loans, stood guarantee or
provided security to any other entity, other than to its employvees, the requirement to
report on clause 3(iii){b}, 3(iii){c), 3{ii)(d), 3{iii}(e) and 3{iii){fj of the Order is not applicable
in respect of any entity other than employees,

(c) The Company has granted loans and advances in the nature of interest free loans during
the year to its emplovees where the schedule of repayment of principal has not been
stipulated. We are, therefore unable to make specific comment on regularity of repayment
of principal.

{d} In respect of loans and advances in the nature of loans granted to employees during the
year, as informed by the management of the company, there are no amounts overdue for
more than ninety days. Accordingly, the requirement to report on clause 3{iii){d) in respect
of employees iz not applicable.

(&) In respect of loans and advances in the nature of loans granted to employees, there were no
amounts which have fallen due during the year, that have been renewed or extended or
fresh loans granted to settle the over dues of existing loans given to the same emplovees,
Accordingly, the requirement to report on clause 3{iii)(e) in respect of employees is not
applicable.

{f) In respect of loans and advances in the nature of loans granted to emplovees, there were no
amounts granted which were either repayable on demand or without specifying any terms
or period of repayment. Accordingly, the requirement to report on clause 3{iii)(f) of the
Order is not applicable to the Company.

(iv] The Company has not given any loans or made an investment or provided any guarantee or
security as specified under Section 185 and 186 of the Companies Act, 2013. Accordingly, the
requirement to report on clause 3{iv] of the Order is not applicable to the Company in respect
of section 185 and section 186 of the Companies Act 2013, pertaining to these transactions.

v The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies
Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement to
report on clause 3(v) of the Order is not applicable to the Company.

[wi) We have broadly reviewed the books of account maintained by the Company pursuant to the
rules made by the Central Government for the maintenance of cost records under Section
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148(1) of the Companies Act, 2013, related to the manufacture of forged products and other
products. We have broadly reviewed the same and are of the opinion that prima facie, the
specified accounts and records have been made and maintained. We have not, however, made
a detailed examination of the records with a view to determine whether they are accurate or
complete.

(vii) {a) The Company is regular in depositing with appropriate authorities undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income
tax, duty of customs, cess and other statutory dues wherever applicable. According to the
information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payahble in respect of these statutory dues were outstanding, at the yvear
end, for a period of more than six months from the date they became payahle,

(b} There are no dues of GST, Provident fund, Employees' State Insurance, Income-tax, Duty of
Customs, Value added tax, Cess or other statutory dues which have not been deposited by
the Company on account of disputes.

{vilij According to the information and explanations given to us and the records of the Company
examined by us, the Company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books of account, in the tax assessments under the Income-tax
Act, 1961 as income during the year. Accordingly, the requirement to report on clause 3(viii)
of the Order is not applicable to the Company.

fix)
fa} According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year. Also refer
Note 14 o1 Borrowings to the standalone financial statements.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared a willful defaulter by any
bank or financial institution or government or government authority.

(c) In our opinion and according to the information and explanations given by the
management and audit procedures performed by us, the Company has utilized the monies
raised by way of term loans for the purposes for which they were raised.

(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the standalone Ind AS financial statements of the
Company, no funds raised on short-term basis have been used for long-term putposes by
the Company.

(e} The Company did not have any subsidiaries, associates or joint ventures. Accordingly, the
requirement to report on clause 3(ixj(e) of the Order iz not applicable to the Company.

if) The Company did not have any subsidiaries, associates or joint ventures. Accordingly, the
requirement to report on clause 3(ix)(f) of the Order is not applicable to the Company.

(%)
{a) The Company has not raised any money during the year by way of initial public offer /

further public offer (including debt instruments] hence, the requirement to report on
clause 3{x}(a) of the Order is not applicable to the Company.
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ib) The Company has made allotment of 1,46,00,000 equity shares and 1,17,60,000
convertible equity warrants to be converted into equal number of equity shares within 18
months from allotment date, both issued on preferential basis as per terms and conditions
approved by the members in extra ordinary general meeting held on 16t November, 2024,
The details of utilization of proceeds & unutilised amount lying in current accounts and
fixed deposits with bank from both these preferential allotments have been disclosed
separately in the Note 36 of the standalone Financial Statements.

However, it is also to be noted for the amount raized on preferential basis in FY 2020-21
by preferential allotment have been used for the purpose for which the funds were raised
except the unutilized amount of Rs. 1.20 Crores lying with Ashish Credit Co-Op. Society
Ltd. The details of utilization of proceeds from Preferential allotments have been disclosed
in the Note 36(i} of the standalone Financial Statements.

fxi)

a. 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 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. However, during the
F.¥.2021-22, the company has filed case under Negotiable Instruments Act,1881 against
the “Ashish Credit Co-Op Society Ltd for default in making repayment against maturity
due for Fixed deposit of Rs. 120 Lakhs held by the company and case is still under
litigation and final decision of the court is awaited and therefore we are unable to report
on this matter,

b. 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 according to
the information and explanations given to us, 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 Central Govermment. Accordingly, the reporting under
clause 3(xi)(b) of the Order is not applicable to the Company.

c. As represented to us by the management, there are no whistle blower complaints received
by the Company during the yvear.

{xiij The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3ixiijja), (b} and (c} of the Order is not
applicable to the Company.

{xiiif The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in Note-33 of the standalone financial statements as required under
Indian Accounting Standard 24 “Related Party Disclosures” specified under Section 133 of the
Act.

fxiv)
a. In our opinion and according to the information and explanation given to us, the Company
has an internal audit system commensurate with the size and nature of its business.
b. The internal audit reports of the Company issued till the date of the audit report, for the
period under audit have been considered by us.
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(=v) The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3{xv) of the Order is
not applicable to the Company.

{zvi] The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause 3(xvi)(a) of the
Order is not applicable to the Company. Further, the Company has not conducted any Non-
Banking Financial or Housing Finance activities and is not a Core Investment Company as
defined in the regulations made by Reserve Bank of India. Accordingly, the requirement to
report on clause 3(xvijja), 3{xvi)ib), 3(ovi)ic) and 3(xvij{d) of the Order is not applicable to the
Company,

{xvii] The Company has not incurred cash losses in the current vear and immediately preceding
financial year respectively. Accordingly, the requirement to report on clause 3{xvii) of the
Order is not applicable to the Company.

{xvil) There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3{xviii] of the Order is not applicable to the Company.

(xix] According to the information and explanations given to us and on the basis of the financial
ratios disclosed in note 41 to the standalone Ind AS financial statements, ageing and expected
dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
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, however, 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 andit 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.

(=) In our opinion and according to the information and explanations given to us, there is no
unspent amount under sub-section [5) of Section 135 of the Companies Act, 2013 pursuant
to any project. Accordingly, clauses 3(xx)(a) and 3(xx)(b} of the Order are not applicable.

{xxi} There are no subsidiaries, associates and joint ventures companies for which consolidated
financial statements are required. Accordingly reporting this clause is not applicable to the
company.

For Kamlesh Rathod & Associates.
Chartered Accountants
Firm Registration No. 117930W

Sagar Shah

Partner

Membership No. 131261

Signed at Hadamtala (Dist. Rajkot) on 13'"h May, 2025
UDIN: 25131261 BMGXNST867

h—f__‘____‘
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Kamlesh Rathod & Associates % Trupti Rathod 8.Com, L.L.B., D.L5.A. (LCA.I), F.CA

Sagar Shah 8.Com, 0.L5A4. [LCAIL FCA
Chartered Accountants Mira Shah B.Com, £.C.A

Annexure B to the Independent Auditors’ report on standalone financial statement for the
year ended 31+ March, 2025

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 143 of
the Companies Act, 2013 (*The act’) (Referred to in paragraph 2(f] under ‘Report on Other
Legal and Regulatory Requirements’ section of our report of even date)

We have audited the internal financial control over financial reporting of Tirupati Forge Limited
(‘the company’) as of 31% March, 2025 in conjunction with our audit of the standalone Ind AS
financial statement of the company for the year ended on that date.

Management's Responsibility for Internal Financial Controls over financial reporting with
reference to these standalone Ind AS financials

The Company’s management 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 in the Guidance Note on Audit of
internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (TCAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduet of its business, including adherence to the Company's policies, the
safepuarding of its assets, the prevention and detection of frauds and errors, and accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility for Internal Financial Controls over financial reporting with
reference to these standalone Ind AS financials

Our responsibility is to express an opinion on the company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Mote on Audit of Internal Financial Controls over Financial Reporting (the ‘Guidance Note') and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143{10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Thoze 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 were established and maintained and
if such controls operated effectively in all material respects.

Our audit invelves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
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 auditors’ judpment, including the
assessment of the risks of material misstatement of the standalone Ind AS financial statements,
whether due to fraud or error,

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

basis for our audit opinion on the Company's internal financial controls system over financial
reporting.

SN
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Kamlesh Rathod & Associates m Trupti Rathod 8.Com, L.L.8., D.L5.A. (LCA.I), F.CA

Sagar Shah B.Com, D.L5.A. (LCA.Y), F.CA

Chartered Accountants Mira Shah 8.Com, F.CA

Meaning of Internal Financial Control over Financial Reporting
A company's internal financial control over financial reporting is a process designed to provide
reasonahble assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purpose in accordance with generally accepted accounting
principles. A company’s internal financial control over financial reporting includes those policies
and procedures that

{1} 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 financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorization of the 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 misstatement
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, the company has, in all material respects, an adequate internal financial control
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31=t March, 2025 based on the internal financial controls over financial
reporting criteria established by the company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For Kamlesh Rathod & Associates.
Chartered Accountants
Firm Registration No. 117930W

Sagar Shah

Partner

Membership No. 131261

UDIN: 2513126 1 BMGXNS7867

Signed at Jamnagar on 13" May, 2025

h—f__‘____‘
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Kamlesh Rathod & Associates O&\
Chartered Accountants '

To,

Tirupati Forge Limited

ICIMN: L27320GJ2012PLCOT1594)

Plot No. 1-3, Survey no. 9271,

Near Shan Cement, Hadamtala Industrial Area,
Tal. Kotda Sangani

Hadamtala, Rajkot-360 311

SUB: Intimation of UDIN generated after May 13, 2025
Dear Sir,
As required by additional FAQ on UDIN we hereby intimate to the management and
those changed with governance UDIN (25131261BMGXNS7867) in respect of
Report and Statutory Audit of Tirupati Forge Limited issued on May 132, 2025,
Kindly take in same on your record and acknowledge receipt of this letter.

We also enclosed herewith UDIN search report of the same.

Thank You

For, Kamlezh Rathod & Associates
Chartered Accountants
Firm Registration No. 117930W

Sagar Shah
Partner
M. No.: 131261

Date: 13.06.2025

Place: Jamnagar

L_-‘—‘_‘-‘—""'L-'-"h_—4
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Tirupati Forge Limited
PLOT NOQ. 1-5, SURVEY NO. 92/1,
NEAR SHAN CEMENT, HADAMTALA INDUSTRIAL AREA,
TAL: KOTDA SAN, GANI, Rajkot, HADAMTALA, Gujarat, India, 360311

To,

Kamlesh Rathod & Associates
Chartered Accountants

Rathod House

Near Bhid Bhanjan Temple
Jamnagar,

Gujarat, India - 361001

Sub: Acknowledgement of Receipt of intimation of UDIN generated after May 13th, 2025.
Dear Sir,
We have Acknowledge Receipt the letter of intimation of UDIN (25131261 BMGXNS7867)

generated after May 13t, 2025 for statutory audit for the financial year ended March 31,
2025 and attached this letter with Audit Report of the Company.

For and or behalf of the Board of Directors
FOR, TIRPATI FORGE LIMITED

Hiteshkumar G. Thummar Bhavesh T. Barsiya
Chairman & Managing Whole Time Director
Director DIN: 05332180

DIN: 02112952

Date: 13.06.2025
Place: Hadamtala (Distr. Rajkot)
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Tirupati Forge Limited
Balance Sheet ended as on March 31, 2025 (¥ in Lacs)
Particulars Note 31-Mar-25 31-Mar-24
ASSETS
1 MNon-Current Assets
(a) Property, Plant and Equipment 3 2,861.68 1,695.33
(b} Intangible aszets 4 10.02 13.17
ic) Capital Work In Progress 3 1,841.29 T67.71
[} Right-of-use asset 34 834.13 212.32
(d) Financial Assets
(i} Investments 5 0.00 0.00
[ii} Trade Receivables B - 3.85
[ii} Other financial assets 7 95,77 09,73
(e} Deferred Tax Assets (net) 15 11.87 10.10
(f] Other Non-current asset 11 59.85 59,84
Total - Nen Current Assets 5,714.61 2,822.07
2 Current Assets
[a) Inventories & 2,307.84 2,232.79
(b} Financial Asszets
(i} Trade receivables 5] 1.716.56 1,585.36
(i) Cash and Cash equivalents 9 3,312.88 449.04
[iii) Loan 10 13.99 T.63
(iv] Other Financial Assets 7 T.25 11:15
(¢} Other Current assets 11 1,519.71 322.03
Total - Current Assets BATRE23 4 608.00
TOTAL ASSETS 14,592.84 7,430.07
EQUITY AND LIABILITIES
1 Equity
[2) Equity Share Capital 12 2,365.60 2,073.60
ib) Other Equity 13 8,340.47 2,917.96
Total Equity 10,706.07 4,991.56
Liabities
2 Non - Current liabilities
(a) Financial Liabilities
{1} Borrowings 14 930.93 240,77
(ia) Lease Liabilities 34 731.30 121.43
Total Non - Current Liabilities 1,662.23 362.20
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3 Current Liabilities
(a) Financial Liabilities
(i) Borrowings 14 837.08 865.92
(ia)} Lease Liabilities 34 120.20 85.54
(ii] Trade payables
Total outstanding dues of micro enterprises and small

enterprise 17 663,42 150,28

Total cutstanding dues of creditors other than micro
enterprises and small enterprises 17 324.49 669,85
(iii) Other Financial Liabilities 18 7.79 8.37
[b) Other liabilities 19 26.00 16.78
(c) Provisions 16 169.78 201.74
(d] Current tax liabilities [net) 75.78 77.83
Total Current Liabilities 2,224 .54 2,076.31
TOTAL EQUITY & LIABILITIES 14.,592.84 7,430.07

The summary of significant accounting policies & other

ecxplanatory information form an integral part of these standalone it

financial statements. 42

This is balance sheet referred to in our report of even date For and on behalf of Board of Directors
For Kamlesh Rathod & Associates
Chartered Accountants

Firm Reg. No. 117930W
Hiteshleumar G. Thummar Bhavesh T. Barsiya

Chairman and Wholetime Director
Sagar Shah Managing Director
T DIN: 02112952 DIN: 05332180
Membership No. : 131261
Atul L. Natu Milan Sakhiya
Signed at Hadamtala (Distr. Rajkot) on May 13, 2025 Chief Financial Officer ~ Company Secretary

UDIN: 25131261BMGXNST867
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Tirupati Forge Limited

Statement of Profit & Loss for ended March 31, 2025
Particulars Note 31-Mar-25 31-Mar-24
INCOME

I Revenue from operations 20 11,498 30 11,000.15

Il Other income 21 131.34 92.44

I TOTAL INCOME(I+II) 11,629.64 11,092.59

IV EXPENSES
Cost of raw materials and components consumed 22 6,148.28 6,530.81
Purchase of Stock In trade 23 716.61 T49.65
Change in Inventory of Finished Goods, Work in Progress and = 24 -241.38 -46B2 95
Stock in Trade & Scrap
Employvee benefits expense 25 632.49 48398
Finance costs 27 164,53 131.24
Depreciation and amortization expense 26 437.01 345.47
Other expenses 28 2,720.31 2.420.90

TOTAL EXPENSES(IV) 10,577.85 10,199.10

V Profit before exceptional and tax (I-IV] 1,051.79 893.49

V1 Excceptional Items - -

VII Profit before tax 1,051.79 893.49
YIII Tax Expenses: 29
Current Tax 268.03 222.97
Deferred Tax (credit)/ charge -1.78 6.31
Total Tax Expenses 266.25 229.28

IX NET PROFIT FOR THE YEAR T85.54 664.21
Other Comprehensive Income

A (i} Items that will not be reclassified to profit or loss - -
{ii) Income tax relating to above mentioned item - -

B (i) Items that will be reclassified to profit or loss o -
{if} Income tax relating to above mentioned item - -
Total Other Comprehensive Income for the Year [Net of Tax] - -
Total Comprehensive Income for the Year 785.54 664.21

VII Earnings per equity share 320
Basic Earning per share [in 2) 0.74 0.67
Diluted Earning per share (in ) 0.73 -
Nominal value per share in ¥ 2
The summary of significant accounting policies & other
explanatory information form an integral part of these standalone {'ta
financial statements. 42
This is Statement of Profit & loss referred to in our report of even
date For and on behalf of Board of Directors
For Kamlesh Rathod & Associates
Chartered Accountants
Firm Reg. No. 117930W Hiteshkumar G.
Thummar Bhavesh T. Barsiva
Chairman and Wheoletime Director
Managing Director
Sagar Shah DIN: 02112952 DIN: 05332180
Partner
Membership No. : 131261
Signed at Hadamtala (Distr. Rajkot) on May 13, 2025 Atul L. Natu Milan Sakhiya
UDIN : 25131261 BMGXNSTEGT Chief Financial Officer Company Secretary

’
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TIRUPATI FORGE LIMITED

Cash Flow Statement for the Year ended 31st March, 2025 {% in Lacs)
Particulars 31-Mar-25 31-Mar-24
A. Cash flow from operating activities
HNet profit before taxation 1,051.79 893.50
Adjustment for:
Depreciation & Amortisation Expenses 437.00 345,47
Finance Cost 156.60 127.83
Provision for expected credit loss on financial assets 1.55 11.96
(Gain} on sale of property, plant and equipment (net) -3.01 -23.03
Interest on Income tax 7.93 3.91
Interest Income -38.36 -3.19
Operating Profit before working capital changes 1,613.50 1,356.45
Movements in working capital:
Decrease /-Increase in Inventories -75.05 -635.46
Decrease/-Increase in Trade Receivable [excluding provisions) -128.90 3547
Decrease/-Increase in Loan and Other Assets -42.39 -121.82
Decrease/ -Increase in Other Finanecial Assets -648. 16 -7.36
Increase/-Decrease in Trade Payables 167.78 492 43
Increasef-Decrease in Provisions -27.42 113.73
Increase/-Decrease in Other Liabilities g.22 7.18
Increase/-Decrease in Other Financial Liabilities -5.12 0.57
Sub-Total Movement in Working Capital -750.04 -115.26
Cash generated from operations 863,46 1,241.19
Income taxes paid (net of refunds) -278.01 -210.07
NET CASH FROM OPERATING ACTIVITIES 585.45 1,031.12
E. Cash flow from investing activities
Purchase of property, plant and equipment and intangible assets (including -3,101.54 -1,301.44
capital creditors and capital advances)
Payment including advances for acquiring & using right-of-use assets -T46.67 -219.09
Proceeds from sale of property, plant and equipment 10.31 4717
Intereat received on fixed deposits [net of reversal) 38.36 3.19
NET CASH FLOW FROM INVESTING ACTIVITIES -3,799.84 -1,470.17
C. Cash flow form financing activities
Proceeds /-Repayment of Long-term borrowings 690,16 32.23
Proceeds /-Repayment of Short-term borrowings -28.84 137.02
Finance Costs -156.60 -127.83
Proceeds /-Repayment of principal portion of lease liabilities 644.53 113.90
Proceeds from Issue of Shares and warrants 5612.80 703.50
lssue expenditure related to shares and warrants -683.82 -

SN
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NET CASH FLOW FROM FINANCING ACTIVITIES 6,078.23 BTB.B2
NET INCREASE IN CASH AND CASH EQUIVALENTS (A+B+C) 2,863.84 439.77
Cash and cash equivalents at the beginning of the year 449,04 9.27
Cash and cash eguivalents at the end of the year 3,312.88 449,04
Components of cash and cash equivalents as at the end of the year
Cash and cheques on hand 4.71 5.65
With bank
- Current account & deposits having maturity less than 3 months 3,308.17 443.39
TOTAL 3,312.88 449.04

The summary of significant accounting policies & other explanatory information
form an integral part of these standalone financial statements.

This is the standalone statement of cash flows referred to in our report of even date
For and on behall of Board of Directors
For Kamlesh Rathod & Associates
Chartered Accountants
Firm Reg. No, 117930W

Hiteshkumar G.
Thummar Bhavesh T. Barsiva
Chairman and Whaoletime Director

Sagar Shah Managing Director
Partner DIN: 02112952 DIN: 05332180
Membership No. : 131261
Signed at Hadamtala (Distr. Rajkot) on May 13, 2025 Atul L. Natu Milan Sakhiva
UDIN : 25131261 BMGXNSTE6T Chief Financial Company Secretary

Officer
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Tirupati Ferge Limited
STATEMENT OF CHANGES IN EQUITY

[A) Equity Bhare Capital

Equity Share of Ra. 2f- each issned, subseribed and fully paid i? in Lacs)

for the year ended March 31,  for the year anded March 31,

2025 2024
Particul Note Number of A t Number of A
HNo. shares shares

At the beginning of the year 10,36, 80,000 2,073.60 o, 80,00, 000 1,960.00
Changes in equity share capital due to prior period srrars
Restated balance at the beginning of the current reporting period 10,36 80 000 2.073.60 S, 80,00, 000 1, %6000
Issue of equity shares on preferential basis 12 1,46.00,000 202 00 G, A, (00 11360
At the end of the year 11,53,80,000  2,365.60 10,36,80,000 207360
Note:
F.¥ 24-25

The company has issued 1,46,00,000 squity shares on preferential basis of fcee value of Rs. 2/- each per share along with Premium of Bs. 30/ - per shares to
persons belonging to Non-Promoters, Public category for cash aggregating to R, 4,672 Lakhs as per approved by the member of the company in extra ardinary
meeting held at November 16, 2024, Company has duly complied with appliable provisions under SEBI [ICDR) regulations, Funds mised by Preferential issue S
Equity Warrents have been utilized for the purpose mentioned in the objects of the izsue in the offer documents and disclosed in Note No 36,

F.¥ 23-24

The company, durlng the year had issued and allotted total 56,80,000 equity shares on preferential basls at an issue price of Be. 12,50 {including Share Premiom
of Rz, 10,50 per share] per equity share under Chapter V of Securities and Exchange Board of India {Issue of Capital and Disclosure Requirements) Regulstions,
2009, Fund utilisation frem the procesds are disclosed in note 36 of financial statements.,

[B] Other Equity |7 in Laca)
Money received agalnst share
Reserve and Surplus warrant
Beourity Total
Particul Note Retained
Wo, Security Premium o Equity share on premiumon  Other
warrant warrant Equity
Balanow as at March 31, 2023 - 1,663, 84 1,663.84
Prodit for the year - 6i64.22 Gl 22
Crther comprehensive income jnet of taox) = =
Total comprehensive i for the year ended March 31, 2024 5 282806 239806
‘Transactions with in their capacity as
Security premium on issue of share during the year on preferential basis REETH - Bebfy 44|
Transaction costs, net of recovery on issue of shares -5, 5y = -, 50
Balance as at March 31, 2024 13 BES.G0 2,328.08 - - 2,.917.98
Profit for the year - TH5.53 THE 53
Crther comprehensive income {net of tax) - - -
Total comprehensive Inceme for the year ended March 31, 2025 - 3,113.59 - - 3,703.49
‘Transactions with owners in their capacity as owners
Proceeds from lses of convertible squity warrants 58,80 HEZ.00 G4, KD
Securlty premiburm on issue of share during the year on preferentlal basis 4 ZHOLD 4,380.00
Share premium adjusted towards preferentlal allotment expensea [refer note 36| -683.82 -683.82
Balance as at March 31, 2025 4,286.08 3,113.59 58,60 B82.00 B,340.4T7

The accompanying notes form an integral pact of the standatone financial stalements,

As per our report of even date attached For and on behalf of Board of Directors of
For Kamlesh Rathod & Associates

Chartersd Accountants

Firm Reg. No. | 17930W

Hiteshk G. Th T Bh h T. Barsiya
Chairmun snd Managing Whale tirne Director
Dhirecior

Bagar Bhah DIN: 02112952 DIN: 05332180
Parinet
Membership No. : 131261
Signed at Hadamiala [Distr. Rajkot) on May 13, 2035 Atul L. Natu Milan SBakhiya
UDIN: 2513126 1BMGXNSTREGT Chief Finencial Officer Company Secretary

.
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Tirupati Forge Limited
Notes on Accounts & Significant Accounting Policies :

Corporate Overview :

Tirupati Forge Limited was incorporated in 2012 under the provisions of companies act applicable in
India, The Company is situated at Hadamtala Indiustrial Area in district of Rajkot of Gujarat State. The
Company is primarily engaged in business of manufacturing and selling of Carbon Steel Forged
Flanges, Forged and other machined components mainly for auto sector & agri machine parts. The
Company caters to both domestic and international markets.

The financial statements were approved and authorized for issue in accordance with a resolution of the,
board of directors on 13th May, 2025, On 13th May, 2025 Board of Directors of the Company approved
and recommended the audited financial statements for consideration and adoption by the shareholders
in its Annual General Meeting.

2 Basis of Preparation:
Basis of Preparation of financial statements and compliance with Indian Accounting Standards
(Ind-AS)

The financial statements have been prepared to comply in all material respects in accordance with
Indian Accounting Standards ({Ind AS) notified under Section 133 of the Companies Act, 2013
[Companies (Indian Accounting Standards) Rules, 2015] as amended from time to time and guideline
issued by Securities & Exchange Board of India (SEBI).

The financial statements have been prepared under historical cost convention on an accrual basis
except in case of assets for which provision for impairment is made, The accounting policies have heen
consistently applied by the Company with those uszed in the previous year. The financial statements are
presented in INR (which iz the Company's functional and presentation currency) and all values are
rounded to the nearest lakhs (INR 1,00,000), except when otherwise indicated,

All assets and liabilities, other than deferred tax 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
III {Division II} to the Act. Deferred tax assets and liabilities are classified as non-current assets and
liabilities. 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 current and non-current classification of assets and liabilities,

2.2 Significant Accounting Policies :
(a) Use of Estimates:

The preparation of financial statements in conformity with generally accepted accounting principles
requires management to make estimates and assumption which are based upon Management's
evaluation of the relevant facts and circumstances as of the date of the financial statements that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as at
the financial statements and the results of operations during the reporting period. Future result could
differ from those estimates. The effects of change in accounting estimates are reflected in the financial
statements in the period in which the results are known and if material, are disclosed in the financial
statements.

SN
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The following are items which are more likely to be materially adjusted due to estimates and
assumptions turning out to be different than those originally assessed. Detailed information about each
of these estimates is included in the relevant notes together with information about basis of calculation
for each affected line item in the financial statements:

a) Provision for employee benefits

b} Provision for tax expenses

c} Residual value and useful life of property, plant and equipment and intangible assets

d) Valuation of investments

e} Provision for bad and doubtful debts

f) Provision for other expenses

Estimates and judgments are regularly revisited. Estimates are based on historical experience and
other factors, including futuristic reasonable information that may have a financial impact on the
COMpAany.
(i) Impairment

The Group estimates the wvalue in use of the cash generating unit (CGU) based on future cazh flows
after considering current economic conditions and trends, estimated future operating results and
growth rate and anticipated future economic and repulatory conditions. The estimated cash flows are
developed using internal forecasts. The cash flows are discounted using a suitable discount rate in
order to calculate the present value. Management has made assessement for the impairment and it is
of view that there is no impairment loss

{b) Property, Plant and Equipments and depreciation/amortisation
A. Property, Plant and Equipments
Capital work in progress, property, plant and equipment except land are carried at historical cost off
.. acquisition, construction or manufacturing, as the case may be, or at deemed cost less accumulated
depreciation less accumulated depreciation, amortisation and impairment loss, if any. Freehold land is
carried at cost of acquisition.

The cost of all items of property, plant and eguipments and capital work-in-progress, if any are
comprises of purchase price/cost of construction net of recoverable taxes, trade discount and rebates,
incidental expenses, borrowing cost and any cost directly attributable to the bringing the assets to its
working condition for its intended use, net charges on foreign exchange contracts and adjustment
arising from exchange rate variations attributable to the assets.

i

—

i) Thﬁ_' residual value;, useful lives ar_ld methods of .depreciatiun uf_ property, plant and equipment are
reviewed at regular intervals and adjusted prospectively, if appropriate.

Subsequent costs are added to its asset's carrying value only if they increases the future benefits from

the existing asset will flow to the company. All other expenses on fixed assets, including repair and

maintenance expenditure and replacement expenditure of parts, are charged to Statement of Profit and

Loss for the period during the which such expenses are incurred.

iv)

An item of property, plant and equipment and any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected from its use or disposal. Gains or

v} losses that arise on derecognition of an asset are measured as the difference between net disposal
proceeds and the carrying value of an asset and are recognised in the statement of profit and loss when
the asset is derecognized.

The reaidual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at regular intervals and adjusted prospectively, if appropriate.

vi)

SN
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B. Depreciation and amortisation methods, estimated useful lives and residual value

Depreciation on tangible assets is provided on the written down value (WDV) method to allocate cost
i) over the useful lives of assets as prescribed under Part C of Schedule II of the Companies Act 2013

except for assets which is estimated by the Company.

The company believes that the useful lives as given below best represent the useful lives of these assets
ii] based on internal assessment and supported by technical advice where necessarv which may be
different from the useful lives as prescribed under Part C of Schedule IT of the Companies Act 2013,

The Company, based on technical assessment made by technical expert and Management estimate,
depreciates certain items of property, plant and equipment over estimated useful lives which are
different from the useful life prescribed in Schedule II to the Companies Act, 2013, The Management
helieves that these estimated useful lives are realistic and reflect fair approximation of the period over
which the assets are likely to be used. This is in compliance with Schedule-1I of Companies Act, 2013.
Assets which are depreciated over useful life /residual value different than those indicated by Schedule

iii)

i} Il are as under:
:: Assets Category Useful Life (Years)
1 Computers and end user devices 4 Years
2 Plant & Machineries 20 Years
For above mentioned Assets, based on internal assessment and independent technical evaluation
carried out by chartered engineers, the Company believe that the useful lives as given above best
represent the period over which such Company expects to use these assets. Hence the useful lives for|
these assets are different from the useful lives as prescribed under Part C of Schedule 11 of the
Companies Act, 2013,
v| Depreciation on additions is being provided on pro rata basis from the date of such additions,
i} Depreciation on assets sold, discarded or demolished during the vear is being provided up to the month

in which such assets are sold, discarded or demolished.

{e) Intangible Assets:

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, Intangible assets are stated at cost less accumulated amortisation, impairment loss, if any.,
Computer Software for internal use, which is primarily acquired from third party vendors, is
capitalised. Subsequent costs associated with maintaining such software are recognised as expense as
incurred.

Cost of software includes license fees and cost of implementation / syatem integration services, where
applicable,

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carryving amount of the asset and are recognised in the
statement of profit or loss when the asset is derecognised.

Type of asset Useful lives estimated by the management (years)
Intangible assets - Computer software 10

The amortisation expense on intangible assets with finite life is recognised in the statement of profit
and loss under the head Depreciation and amortisation expense.

Derecognition:
An intangible aszet is derecognized upon disposal [i.e., at the date the recipient obtains control) or
when no future economic benefits are expected from its use or disposal.
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{d] Revenue Recognition:

Revenue iz recognised when control of goods and services have been transferred to the customer; at an
amount that can be reliably measured and reflects the consideration which the Company expects to be
entitled in exchange for those goods or services, it iz also probable that future economic benefits will
flow to the Company. The timing of when the company transfers the goods or provide services may
differ from the timing of the customer’s payment. Amounts disclosed as revenue are net of Goods and
Service Tax (GST) as Company collects goods and service tax on behalf of the government and
therefore, there are not economic benefits followings to the company.

The Company has generally concluded that it is the principal in its revenue arrangements, except for
the agency services below [in reaspect of freight), because it typically controls the goods or services
before transferring them to the customer since it is the primary obligor in all the revenue arrangements
as it has pricing latitude and is also exposed to inventory and credit risks.

The disclosures of significant accounting judgments, estimates and assumptions relating to revenue
from contracts with customerz are provided below:

a Sale of goods:

Revenue from sale of goods is recognized when all the significant risks and rewards of ownership of the
goods have been passed to the buyer, i.e. control of goods it can be reliably measured and it is
reasonable to expect ultimate collection. Therefore revenue recognition generally corresponds to the
date when the goods are made available to the customer, or when the goods are released to the carrier
responsible for transporting them to the customer in the following manner:

i) Domestic sales are recognised at the time of dispatch from the point of sale;
ii) Export sales are recognised on the date as per terms of sale of every export contract and are initially
recorded at the relevant exchange rate prevailing on the date of the transaction.

Control of goods refers to the ahility to direct the use of and obtain substantially all of the remaining
benefits from goods.

Generally, Company does not offer any specific credit period to its customer. The normal credit term is
30 to 240 days upon delivery.

The nature of contracts of the Company are such that no material part performance obligations would
remain unfulfilled at the end of any accounting period.

The Company considers whether there are other promises in the contract that are separate
performance obligations to which a portion of the transaction price needs to be allocated. In
determining the transaction price for the sale of goods, the Company considers the effect of variable
consideration, the existence of significant financing components, non-cash consideration and
consideration payable to the customer, if any.

Financing component

Generally, the Company receives short term advances from its customers, The Company applies the
practical expedient for short-term advances received from customers. That is, the promised amount of]
consideration iz not adjusted for the effectz of a significant financing component if the period between
the transfer of the promized good or service and the payment is one year or less.

Principal versus agent consideration in respect of freight

The Company, on behalf of its customers (espeacially export customers), dispatches goods to agreed
locations for an agreed fee. The Company has determined that the performance obligation of the
Company is to arrange for those goods and services (Company is an agent) to the customers and hence
the amount charged to the customer offset by freight charges paid to the freight service providers is
shown as revenue and disclozed as other operating income or other operating expenses, depending
upon the results of the offsetting.
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b Jobwork Income

Revenue from job work is recognised when material received is given back to customer after processing
as per contracts with the customers.

¢ Dividend income

Revenue is recognised when the Company's right to receive the payment is established, which is
generally when shareholders approve the dividend.

d Interest Income
Interest Income from a Financial Assets is recognised using effective interest rate method.

e Export incentives
Exports entitlements are recognised when the right to receive credit as per the terms of the schemes is
established in respect of the exports made by the Company and when there is no significant
uncertainty regarding the ultimate collection of the relevant export proceeds

f Die design and preparation charges
Revenues from die design and preparation charges are recognized as per the terms of the contract as
and when the significant risks and rewards of ownership of dies are transferred to the buyers and no
significant uncertainty as to its determination or realisation exist.

{e) Inventories:

Cost of inventories have been computed to include all costs of purchases (including materials), cost off
conversion and other costs incurred in bringing the inventories to their present location and condition.

Raw Materials and stores and spares are valued at lower of cost and net realizable value. However,
materials and other items held for use in the production of inventories are not written down below cost
if the finished products in which they will be incorporated are expected to be sold at or above cost. Cost
of raw materials and stores and spares in determined on a First-in-first out basis.

Work-in-progress and finished goods are valued as lower of cost and net realizable value, Cost includes
direct materials and labour and a proportion of manufacturing overheads based on normal operating
b capacity, incurred in bringing them to their respective present location and condition. Net realizable
value is the estimated selling price in the ordinary course of business, less estimated costs off
completion and estimated costs neceszary to make the sale.

Traded goods are valued at lower of cost and net realizable value. Cost include cost of purchase and
¢ other costs incuwrred in bringing the inventories to their present location and condition. Cost is
determined on a First-in-first out basis.
d By-Products are valued at Net Realisable Value,
Inventory of machinery spares and maintenance materials not being material are expensed in the year|
of purchase.

(fi Cash Flow Statement:

Cash Flows are presented using indirect method, whereby profit/(loss) before extra ordinary items and
tax is adjusted for the effects of transactions of non -cash nature and any deferrals or accruals of past
or future cash receipts or payments. The cash flow from operating, investing and financing activities of]
the company is segregated based on the available information.

Cash comprises of cash on hand and demand deposits with banks. Cash equivalents are short term
b balances, highly liquid investment with maturity of 3 months or less that are readily convertible into)
cash.
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(g} Foreign Currency Transactions:
a Initial Recognition:
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign

currency amount the exchange rate between the reporting curreny and the foreign currency at the date
of the transactions.

b Conversion:

Foreign currency transactions are translated inte the functional currency using the exchange rates at
the dates of the transactions. At the year end, monetary assets and liabilities denominated in foreign
currencies are restated at the year end exchange rates. Non- monetary items, which are measured in
terrns of historical cost denominated in a foreign currency, are reported using the exchange rate at the
date of the transactions. Non- monetary items, which are measured at fair value or others similar|
valuation denominated in a foreign currency, are translated using the exchange rate at the date when
such value was determined.

¢ Exchange Differences:

All exchange differences arising of transactions / settlement of foreign currency monetary items are
recognized as income or as expenses in the period in which they arise, where they relate to acquisition
of Fixed Assets, in which case they are adjusted to the carrying cost of such assets.

(h) Gowvernment Grants:
Revenue related grants are recognised on accrual basis wherever there is reasonable certainty and
a reliably measured are disclosed under other operating income. Receivables of such grants are shown
under Other Current Assets.

Export benefits are accounted in the year of exports based on eligibility and when there is no
b uncertainty in receiving the same. Receivables of such export benefits are shown under Other Current
Assets,

When the grant relates to an asset, it is adjusted against the cost of that property, plant and
equipments in the year of receipt.

(i) Financial Assets, Financial Liability and Equity Instruments:

Financial azsets and liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial assets and liabilities are initially measured at below mentioned
categories. Transaction costs that are directly attributable to the acquisition or issue of financial assets
and financial liabilities [other than financial assets and financial liabilities at fair value through profit
or loss] are added to or deducted from the fair value measured on initial recognition of financial asset
or financial liability.

The Company derecognises [ie. removes from the Company's Balance Sheet] a financial asset only
when the contractual rights to the cash flows from the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards of ownership of the asset to another entity. The
Company derecognises financial liabilities when, and only when, the Company's obligations are
discharged, cancelled or have expired.
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a Initial recognitions and subsequent measurements of Financial Assets:

The company classifies its financial assets at initial recognition those measured at fair value (either
through other comprehensive income, or through profit or loss), and those to be measured at amortised
cost.

The classification is done depending upon the Company's business model for managing the financial
assets and the contractual terms of the cash flows characteristics. The business model determines
whether cash flows will result from collecting contractual cash flows, selling the financial assets, or
both,

For assets classified as ‘measured at fair value', gains and losses will either be recorded in profit or loss
or other comprehensive income, as elected. For assets classified as ‘measured at amortised cost’, this
will depend on the business model and contractual terms of the cash flows,

Fixed Deposits

Fixed Deposits held with banks are measured at Amortised Cost as it is held within a business model
whose objective is to hold the asset in order to collect contractual cash flows and the contractual terms
of the Financial Asset give rise to cash flows on specified dates that represent =olely payments

of principal and interest on the principal amount outstanding.

[nterest income from fixed deposits are recognised using the effective interest rate method. The effective
interest rate is the rate that exactly discounts estimated future cash receipts through the

expected life of the financial asset to the gross carrying amount of a financial asset. When calculating,
the effective interest rate, the Company estimates the expected cash flows by considering all the
contractual terms of the financial instrument but does not consider the expected credit losses.

The amortized cost of a financial asset is also adjusted for loss allowance, if any.
Cash and cash equivalents

The Company considers all highly liquid financial instruments, which are readily convertible into
known amounts of cash that are subject to an insignificant risk of change in value and having original
maturities of three months or less from the date of purchase, to be cash equivalents. Cash and cash
equivalents consist of balances with banks which are unrestricted for withdrawal and usage.

Trade Receivables

Trade receivables that do not contain a significant financing component or for which the Company has
applied the practical expedient are measured at the transaction price determined under Ind AS 115,
receivable represents the Company's right to an amount of consideration that is unconditional {i.e.,
only the passage of time is required before payment of the consideration is due).

b Initial recognitions and measurements of Financial Liabilities:
All Financial Liabilities are recognised at falr value and in case of borrowings, net of directly
attributable cost. Fees of recurring nature are directly recognised in the Statement of Profit and Loss as
finance cost.
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¢ Subsequent measurements of Financial Liabilities:
Financial Liabilities are carried at amortised cost using the effective interest method.
For trade and other payables maturing within one year from the balance sheet date, the carrving
amounts approximate fair value due to the short maturity of these instruments.

Under the effective interest method, the future cash payments are exactly discounted to the initial
recognition value using the effective interest rate. The cumulative amortization using the effective
interest method of the difference between the initial recognition amount and the maturity amount is
added to the initial recognition value (net of principal repayments, if any) of the financial liability over
the relevant period of the financial liability to arrive at the amortized cost at each reporting date, The
corresponding effect of the amortization under effective interest method is recognized as interest
expense over the relevant period of the financial liabilityv. le same is included under finance cost in the
Statement of Profit and Loss.

d Impairment of financial assets:

In accordance with Ind AS 109, the Company uses ‘Expected Credit Loss' ([ECL) model, for evaluating
impairment of Financial Assets other than those measured at Fair Value Through Profit and Loss

Expected Credit Losses (ECL) are measured through a loss allowance at an amount egual to:

¢+ The 12-months expected credit losses (expected credit losses that result from those default events on
the financial instrument that are possible within 12 months after the reporting date); or

* Full lifetime expected credit losses (expected credit losses that result from all possible default events
over the life of the financial instrument).

ECL is the difference between all contractual cash flows that are due to the Company in accordance
with the contract and all the cash flows that the entity expects to receive [i.e. all cash shortfalls),
discounted at the original EIR. When estimating the cash flows, an entity is required to consider all
contractual terms of the financial instrument over the expected life of the financial instrument.

For Trade Receivables the Company applies ‘simplified approach' which requires expected lifetime
losses to be recognised from initial recognition of the receivables,

The Company uses historical default rates to determine impairment loss on the portfolio of trade
recelvables. At every reporting date these historical default rates are reviewed and changes in the
forward looking estimates are analysed.

For other assets, the Company uses 12 month ECL to provide for impairment loss where there is no
significant increase in credit risk. If there is significant increase in credit risk full lifetime ECL is used
and recognised as loss allowance. Subsequently, if the credit guality of the financial asset improves
such that there is no longer an increase in credit risk since initial recognition, the Company reverses
the impairment loss allowance.

ECL impairment loss allowance [or reversal) recognized during the period is recognized as income/
expense in the Statement of Profit and Loss under the head ‘Other expenses

The Balance Sheet presentation for various financial instruments is described below:

I} Financial assets measured at amortizsed cost, revenue receivables and lease receivables: ECL is
presented as an allowance, ie. as an integral part of the measurement of those assets in the Balance
Sheet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria, the
Company does not reduce impairment allowance from the gross carrying amount.

A financial asset is written off when there is no reasonable expectation of recovering the contractual
cash flows.
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(i) Employee Benefits:
Short Term Employee Benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as
a short term employee benefits and they are recognized as an expense at the undiscounted amount in the
Statement of Profit & Loss of the year in which related service is rendered.

The Company provides for the encashment of leave or leave with pay as per rules of the company. The
employee are entitled to accumulate leave subject to certain limits, for future encashment. The lability
is provided at undiscounted amount based on the number of days of unutilised leave at each balance
sheet date,

Post-employment benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The company has no
obligation, other than the contribution payable to the provident fund. The company recognizes
contributions payable to the provident fund scheme as an expenditure, when an employee renders the
related services.

Company has not created gratuity fund of its own/has not taken any policy with respect to payment of]
gratuity to employees at time of retirement. The liability of the same is alse not valued by independent
actuary. Company is paying monthly gratuity to all employees, calculated as per provision of Payment
of Gratuity Act, 1972 along-with salary payable to them. Moreover, the company has obtained opinion
from labour law consultant for Compliance for payment of Gratuity as per Payment of Gratuity Act,
1972, Refer to note no 31 of the financial statements.

(k) Borrowing Costs:

Borrowing cost includes interest and ancillary costs incurred in connection with the arrangement of|

a borrowings and foreign exchange differences arising from foreign currency borrowings to the extent
they are regarded as an adjustment to the inferest costs.

Borrowing costs directly attributable to the construction of an gualifying asset that necessarily take a)
substantial period of time to get ready for its intended use are capitalized as part of the cost of the

b qualifying asset. Qualifying assets are assets that necessarily take a substantial period of time to get
ready for their intended use or saleAll of there borrowing costs are expensed in the period they are
incurred.

(I} Segment Reporting:

Operating segments are reported in a manner consistent with the internal reporting provided to the
Core Management Committee which includes the Managing Director who is the Chief Operating
Decision Maker. As company mainly manufactures "forging component” and Core Management
Committee examines performance of the company as a single operating segment in accordance with Ind
AS 108 "Operating Segments” notified pursuant to Companies [Accounting Standards) Rule, 2015.
Further, there is reportable secondary segment i.e. Geographical segment. Core Management
Committee examines performance from geographical perspective and has identified geographical
reportable segments from which significant risks rewards are derived viz. Domestic Sales & Export
Sales. Disclosure of the same has been made in Note No. 42 of the financal statements. Segment
reveune comprises of revenue from operations from forging components and other operating revenue,
Segment wise analysis has been made on the above basiz and amounts allocated on a reazsonable basis,
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(m) Lease:
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

As a lessee
a Right of use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e. the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of|
right-of-use assets includes the amount of lease liahilities recognised, initial direct costs incurred, and
lease payments made at or before the commencement date less any lease

incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the
lease term and the estimated useful lives of the assets,

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost
reflects the exercize of apurchase option, depreciation is calculated using the estimated useful life of]
the aszet.
The right-of-use assets are also subject to impairment. Refer to accounting policies on impairment of]
non-financial assets.

b Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments primarily comprise
of fixed payments.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at
the lease commencement date because the interest rate implicit in the lease is not readily determinable.
After the commencement date, the amount of lease liabilities is increased to reflect the accretion of]
interest and reduced for the lease payments made.

¢ Short term leases and leases of low value assets

The Company applies the short-term lease recognition exemption to its short-term leases of office
spaces and certain equipment (i.e. those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). It also applies the lease of low-value assets
recognition exemption to leases of office equipment that are considered to be low value. Lease payments
on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis
over the lease term.

(n) Earning Per Share:

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the period.
For the purpose of calculating diluted earnings per share, the net profit or loss for the peried
attributable to equity shareholders are divided with the weighted average number of shares
outstanding during the vear after adjustment for the effects of all dilutive potential equity shares. The
weighted average number of equity shares outstanding during the previous period is adjusted for
events such as bonus issue that have changed the number of equity shares outstanding, without a
corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity shareholders are divided with the weighted average number of shares
outstanding during the year after adjustment for the effects of all dilutive potential equity shares.

SN



D S—

(o) Taxation:
Tax expense is the aggregate amount included in the determination of profit or loss for the period in
respect of current tax and deferred tax. Tax is recognised in Statement of Profit and Loss, except to the
extent that it relates to items recognised in the Other Comprehensive Income. In which case, the tax is
also recognised in Other Comprehensive Income.

Current Taxes

Current tax assets and labilities are measured at the amount expected to be recovered from or paid to
the Income Tax authorities, based on tax rates and laws that are enacted at the Balance sheet date.
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
basis of amounts Bla6expected to be paid to the tax authorities.

Deferred Taxes

Deferred tax is recognised from temporary timing differences between the carrying amounts of assets
and liabilities in the Financial Statements and the corresponding tax bases used in the computation of]
taxable profit. Deferred tax assets are recognised for all deductible temporary differences and unused
tax losses only if it is probable that future taxable amounts will be available to utilise those temporary,
differences.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will allow,
the deferred tax asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period
in which the liability is settled or the asset realised, based on tax rates [and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current
tax 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 Company has a legally

enforceable right to offset and intends cither to settle on a net basis, or to realise the asset and settle
the liability simultaneously.

Presentation of current and deferred tax:

The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable
right to set off the recognized amounts and where it intends either to settle on a net basis, or to realize
the asset and settle the liability simultaneously. In case of deferred tax assets and deferred tax
liabilities, the same are offset if the Company has a legally enforceable right to set off corresponding
current tax assets against current tax liabilities and the deferred tax assets and deferred tax liabilities
relate to income taxes levied by the same tax authority on the Company.

(p) Impairment of non-financial assets:

Assets are tested for impairment whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. An impairment loss is recognizsed for the amount by which
the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of]
an asset’s fair value less cost of disposal and value in use. For the purposes of assessing impairment,
assets are grouped at the lowest levels for which there are separately identifiable cash inflows which
are largely independent of the cash inflows from other assets or group of assets (cash-generating units).
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{q) Provision, Contingent Liahilities and Contingent Assets:

Provision is recognised in the accounts when there is a present obligation as a result of past event(s)
and it is probable that an outflow of resources will be required to settle the obligation and reliable
estimate can be made. If the effect of time value of money is material, provisions are discounted using a
current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting
is used, the increasze in the provision due to the passage of time is recognized as a finance cost. These
estimates reviewed at each reporting date and adjusted to reflect the current best estimate.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation
that may, but probably will not, require an ocutflow of resources. When the likelihood of outflow of
resources iz remote, no provision or disclosure is made. Contingent assets are not recognised in the
financial statements.

{r} Events after Reporting date

Where events ocourring after the Balance Sheet date provide evidence of conditions that existed at the
end of the reporting period, the impact of such events is adjusted within the financial statements.
Otherwise, events after the Balance Sheet date of material size or nature are only disclozed.

2.3 Application of new and revised Indian Accounting Standard (Ind AS):
All the Ind AS issued and notified by the Ministry of Corporate Affairs (‘MCA') under the Companies
(Indian Accounting Standards) Rules, 2015 (as amended) till the financial statements have been
considered in preparing these financial statements.

Ministry of Corporate Affairs (*"MCA”) notifies new standards or amendments to the existing standards
under Companies [Indian Accounting Standards) Rules as issued from time to time. For the vear ended
March 31, 2024, MCA has not notified any new standards or amendments to the existing standards
applicable to the Company.

Standards issued but not effective

The Ministry of Corporate Affairs ["MCA") vide its notification dated March 31, 2023 has notified
Companies (Indian Accounting Standards) Amendment Rules, 2023 to further amend the Companies
(Indian Accounting Standards) Rules, 2015, Amendments have been made to the following standards:

Amendment to Ind AS 12 and Ind AS 101

Mow the Initial Recognition Exemption (IRE) does not apply to transactions that give rise to equal and
offsetting temporary differences. Narrowed the scope of IRE [with regard to leases and decommissioning
obligations). Accordingly, companies will need to recognise a deferred tax asset and a deferred tax
lability for temporary differences arising on transactions such as initial recognition of a lease and a
decommissioning provision. The amendments apply to transactions that cccur on or after the beginning
of the earliest comparative period presented

The application of this amendment is not expected to have a material impact on the Company's
financial statements
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Amendment to Ind AS 1 and Ind AS 34 and Ind AS 107

Companies should now disclose material accounting policies rather than their significant accounting
policies.

The application of this amendment is not expected to have a material impact on the Company's
financial statements,

Amendment to Ind AS 8

Definition of ‘change in account estimate’ has been replaced by revized definition of ‘accounting
estimate’. As per revised definition, accounting estimates are monetary amounts in the financial
statements that are subject to measurement uncertainty.

The amendments listed above will be effective on or after April 1, 2023 and are not expected to
significantly affect the current or future periods.

(s) Changes in accounting policies and disclosures
New and amended standards

Several amendments and interpretations apply for the first time in March 2022, but do not have an
impact on the standalone financial statements of the Company. The Company has not early adopted
any standards or amendments that have been issued but are not yet effective.

(t} First-time adoption of Ind AS

These financial statements, for the year ended March 31, 2021, are the first the Company has prepared|
in accordance with Ind AS. For pericds up to and including the year ended March 31, 2020, the
Company prepared its financial statements in accordance with accounting standards notified under
section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies [Accounts)
Rules, 2014 ['Indian GAAP).

Accordingly, the Company has prepared financial statements which comply with Ind AS applicable for
periods ending on March 31, 2021, together with the comparative period data as at and for the year
ended March 31, 2020, as described in the summary of significant accounting policies. In preparing
thesze financial statements, the Company’s opening balance sheet was prepared as at April 1, 2019, the
Company's date of transition to Ind AS. This note explains the principal adjustments made by the
Company in restating its Indian GAAP financial statements, including the balance sheet as at April
1,2019 and the financial statements as at and for the year ended March 31, 2020,

An explanation of how the transition from previous GAAP to Ind AS has affected the Company's
financial position, financial performance and cash flows is set out in the following tables and notes.

Ind AS mandatory Exception availed
The Company has applied all the mandatory exceptions in accordance with Ind AS 101. Following are
the exceptions with significant impact:

a Estimates
The estimates at April 1, 2019 and at March 31, 2020 are consistent with those made for the same
dates in accordance with Indian GAAP (after adjustments to reflect any differences in accounting
policies) apart from the following items where application of Indian GAAP did not require estimation:

- Financial Liability at amortised cost using effective interest method.
- Impairment of financial assets based on expected credit loss model.
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b Classification and measurement of financial assets
The Company has classified financial assets on the basis of the facts and circumstances that exist at
the date of transition to Ind AS.
Ind AS optional exemptions availed
Ind AS 101 allows first-time adopters certain exemptions from the retrospective application of certain
requirements under Ind AS. The Company has applied the exemption as below

a Deemed cost for property, plant and equipment and intangible assets
The Company has elected to continue with the carryving value for all of its property, plant and
equipment and intangible assets as recognised in the financial statements as at the date of transition

to Ind AS, measured as per the Indian GAAFP and use that as its deemed cost as at the date of]
transition,




Tirupati Forge Limited
Notes forming part of the balance sheet for the year ended March 31, 2025

INTANGIELE ASSETS it in Lacs]
Particulars Computer

4 Software
Comt
at Murch 31, 2024 17.135
Purchase
at March 31, 2025 17.18
Amortisation and impairment
at March 31, 2024 398
Amprtisation .18
at March 31, 2025 7.12
Net Block
at March 31, 2024 1317
at March 31, 2028 10.02
{a)] Mo revaluation has been done during the year with respect to intangible assets,

5 INVEETMENTS [ in Lacs)
Particulars As at Mareh  As at March

31, 2025 31, 2024

NON-CURRENT

fa) Investments designated at Cost

Equity instraments (unguatsd) [fully paidh

Ashish Credit Co-operative Society Limited .00 .00
Total LR o.00

Agpregate value of unguoeted investments 0,00 .00

i TRADE RECEIVABLES It in Lacs)
As at March As at March
Partiswlers 31, 2025 31, 2024

Noo-current

Unsecured

Significant increase in credit risk 19.51 21.81

19.51 21.81

Leas:

Impairment allowance {allowance for bad and 19,51 17.96

doubtful debts including expected credit loss)

Sleniflcant increase in credit rlsk 19.51 17.96
Total = 385

Cugrent

Unsecured

Considered Good 1.716.56 1,585.36
Total 1,716.56 1,585.36

Mo trade receivable are due from directors or other officers of the Company either severally or jointly with any sther person.

Trade receivables are non-interest bearing and are generally on terms of O to 90 days.

The cammying amount of trade recelvables may be affected by the changes In the credit risk of the counterpartivs as well az the currency rlsk as explained in
Rafer note 34,

Outstanding for following perieds from due date of payment

Ageing schedule(before provision) as at 31 Less than & months 1- 2 years 2 - 3 years More than Total

March 2025 & months « 1 year 3 years

Undisputed trads receivables - considered 1,715,496 007 - 0.53 . 1.7T16.86
greud

Undisputed trade receivables - which have - -
significant inereass in credit rlak
Disputed trade recepables - considersd gand - - - - - -

Dizputed trade receivablix - which have - - - - 149.51 19.51
algnificant increase ln credit risk
‘Tatal 1,715.96 .07 = 0.53 1%.51 1,736.07
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Cutstanding for fellowing perieds from dus date of payment

Ageing schedule(before provision) as at 31 Less than & months 1- 2 years 2 - 3 years More than Total
March 2024 & months = 1 year 3 years
Undisputed trade receivables = considered 1,584,530 0.5 0.53 a 1,585.36
good
Undisputed trade receivables - which have . . .
significant inereass in credit risk
Disputed trade receivables - considered guod - - - - - .
Disputed trade receivables - which have - - - 4.81 17.00 21.B1
algnificant increass ln credit risk
Total 1,684.30 0.53 0.53 4,81 17.00 1,607.17
7 OTHER FINANCIAL ARBETS % tn Lacs)
As at March A= at March
PARTIEULARE a1, 2028 31, 2024
Non-current
Becurily Deposits (%) T1.54 36.67
Diepeaita with maturity for more than twelne 144,22 143,08
Prayvizion for credit risk on deposits [#) 1 20 0y 120.00
Tatal o8 7T E9. 78
Current
Intereat accrued on Securlity depoaits 280 1.55
Cither Receivables 445 G50
‘Total T.258 1115

(%) Becurily deposits are against finance ease of Flant & Machineres taken from Siemens Financial Services Private Limited are non-inlerest bearing
deposita.

{**} Fixed Deposits of T 18.28 Lakha | March 31, 2024 : T 17.53 Lakha) in non-current portion are againat bank puarantes provided to POYCL. Interest
accrued is included in the carrying walue of deposits with matarity for more than twelve months.

(] Company had tempomny parked the unutilised amount in the fixed deposits bang wath Ashish Credit Co-operative Society Ltd out of preferential issue
during FY 201%-20, Fixed Deposits are now overdue for maturity since November, 2020, However, the company during the year the company has filed case
under Megotiable Instruments Act, 1881 against the “Ashish Credit Co-Op Saciety Ld for defaull in making repayvment against maturity due for Fixed deposit
of € 120 Lakhs (FY-120 Lakhs) held by the company and case is still under litigation. Company has made provision for expected credit loss of € 120 Lakhs
as af 315t March, 2025 for the same as estimated by management of the company.

§ INVENTORIES [ in Lacs)
PARTICULARE A= at March As at March

G a1, 2026 31, 2024
Raw Materiala [includes items lving with 564,07 T39.83

third parties and ttems in transit]

Storea & Consumables 1719 12,76
Wark In Progress [includes items Iying with 4T 6 AT6 894
Finished Goads (incl, traded goods) 13646, 60 1,047.76
By Products[Scrap) 7.3 5548
Total 2,307.84 2,232.T9

Write-downs of imrentories value to Scrap value, resulted in net loss of ¥ 2528 lakhs [Previows year - ¥ 21.92 Lakhs]. These were recognizsed as an expense
during the year in the Statement of Profit and Loss,

9 CASH & CASH EQUIVALERTS [t in Lacs)
As at March  As at March
PARTICYLARRE 31, 2025 51, 2024

Cash on hand &7l 5.65
Balances with Banks:

1o Cutrent Accounts {7 2,708,117 43,349

Dieposits with original maturity of less than three months (#) G, 00 SO0

Total 3:312.88 449,04

") Includea & 2643.62 Lakhs {31 March 2024 :# 10,05 Lacs| for amount earmarked for sapecific purpase of shares issued on preferential hasis & Convertibles
Warrants as disclosed in Note 36 for utilisation of procesds from issue made during the cumrent Anancial year.

1#) Unwrilised amount from amt. ralsed from preferential lsaue during FY 24-25 during the year was parked for perlod less than three months in deposits

with bank
10 LOANS. I® it Lacs)
PARTICULARS As at March As at March
31, 2028 a1, 2024
Current [Unsecured, Considered Good)
Lonns to employees 13,99 763
‘Total 13.99 T.63

.



~—

Mo loans are due from directors or other officers of the Company, firmas in which director is a partner or prisate companies in which
director is & directar or member either severally or jointly with any ather person

11 OTHER ASSETS [t in Lacs]
Ar at March Ax at March
PARTICULARS
31, 2025 31, 2024

Non-Current (Unsecured, Consldered Good)
Custom bond Receivahle |#) 228 6GH FRE 68
Pravision for Band Eeceivable -168.83 -168 B4
Total 59.85 59.84

Current (Unsecured, Considered Good)

Advance to suppliers G985 29.02
Balances with Govt Authorities 731.48 259.82
Export Incentive Receivables B35 27T
Other aszats %) 11.03 1042
‘Total 1,519.71 J22.03

(") Ineludes prépaid expenses, other réceivable ate,

Ha advances are due from directors ar other officers of the Company, fims in which o director i3 & partner or private companiss in which director 18 &
director or a member either severally ar jaintdy with any sther persan.

1% Company has paid for Custom duty Bond in USA for export of forged flanges to its premium customer in USA, Bond amount is subject to review by USA
authority al ils preseribed intervals which may be 2-3 years. However, the company has estimated provision for doubtful receivable of benid as per
managment estimate,

12 BQUITY SHARE CAPITAL It in Lacs)
PFARTICULARE As at March Az at March
e 31, 2026 31, 2024
(a) Authorieed Share Capital
1325 Lakhs {31 March 2024: 1200 Lalchs) Equity Shares of ¥ 2 each 2,650 0 2400
2,650.00 2,40:0.0:0
lasusd, Subscribed & Fully paid up Share
118280 Lakhs {31 March 2024; 1036 80 lakhs} Equity Shares of € 2 cach 2 36560 2073640
Total insued, subseribed and fully paid-up share capital 2,365.60 2,073.60
L]
uity Shares Mo. of Shares Amount (T in No. of Shares Amaunt | in
Laxes| Laurs|

At the beginning of the period 10,346, 80,000 207360 50, 00,00 1,960,000
Shares extinguished on splitting of shares - -
lzaued during the period - Bonus Sharea - -
Isaued during the period - Preferential [ssue 16,00, 00 29200 S, 80,00 11360 2,92 00,000,00

Outstanding at the end of the period 11,82 &0,000 2 268,60 10,3580 000 2,07360
Hote:

The company has issued | 46,00 000 equity shares on preferential basis of frce value of Bs. 2/- each per share along with Premium of Rs. 30/- per shares
[Previous Year 56,580,000 at an issue price of 12,50 (Incl. Premium of 10.50)] to persons belonging to Non-Promaters, Public category for cash aggregating to
Rz, 4,672 Lakha and 1,17,60,000 convertible warrants on preferential basis each convertible, to the Promoters and Promoter Group and Non-Pramoter
Groug af the Company, inte one fully paid up equily shares of face value of Ra. 27 - each per share along with Premium of Rs, 30/ - per shares at above price
for cash aggregating to Rs. 5,763.20 Lakhs as per approved by the member of the company in extra erdinary meeting held st November 16, 2024 Company
has duly complied with applinkle provizions under SEBI (ICDR] regulations. Funds mised by Preferential issue & Equity Warrents have been utilized for the
purpose mentioned in the objects of the issue in the offer documents and disclosed in Note No 36,

|c) Terms/Rights attached to Equity Shares
The company hag only one clazs of equity shares having a par valus of Re. 2/~ per shate, Each holder of equity shares is entitled to one vole per share.

In the event of liquidation of the company, the halders of equity shares will be entitled to receive remaining pesets of the company, after distribution of all
prelerantial amournts. The distribution will be in propertion to the oumber of equity shares held by the shareholders.
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fdi Details of shaseholders holding more than 57

Shares on 10 10,2021,

shares in the company
As ot 31 March, 2025

Name of Shareholder No. % of total holding No. % of tokal
hualding
Bhargavl Manajbhal Thummar |#) 1,62, 82,800 13.77% 1,62,82, 800 1570
Chetna Mukeshbhai Thummar {#] 165,97 800 14,00, 1,65,87,800 16.014%
Hiteshkumar Cordhanbhat Thummar %) [#) 1,10,71,565 9.36% 1,10,71,565 10.68%
Jayahen Shivial Thummar 60,564,192 5.13% B0.64, 192 b.19%

As per records of the company, including its register of shareholders f members and other declamtion received from shareholders regarding benefictal
interest, the above sharcholding represents both legal and beneficial cvmership of ahares,

{7} Bhareholding of Hiteshlkumar G. Thummar inchides 1565 shares in the capacity of trustees due ta fraction of shares generated by allotment of Bonus

As at 31 March, 2024

%] The shareholding for previows comparative period includes the shares issued on preferential basis were allotted by the Board on 06.02.2024 as per terms
of approval glven by the member in extra erdinary general meeting held on 27th Decernber, 2023, However, it pets credited in the demat account of
preferential holders afrer the approval of Anancial statements and 88 confirmed by Share Transfer Agent but for accounting purpoese the shares were afloted
in FY 23-24 are to be considered for shareholding pattern disclosure as required under Companies Act.

Disclosure of Aggregate number and class of shares allotted as fully paid up by way of bonus shares during the period of five years immadiately preceding
the reporting date by capilalisation of securites premium and free reserves,

I

i Shareholding of Promaters

As at March 31,2025

Year of Allotment 2021-22 2020-21 2019-20

Mo. o Bhares alloted 4, 20,00,000 3,30,000 3E, 70 003

Class of Shares Equity Shares Equity Shares  Equity Shares

Ratio of Bonus {bonus shares issued for F ;10 f: 10

every shares hebd) {Face Value of ¥ {Face Valus of ¥ {Face Value of ¥
2} 10j Loy

Ars at March 31,2024

Name of Promoters No. of shares % HKo. of shares % change in change in

Shareholding Shareholding (In
Parcesitage]

Bhargavi Menajbhai Thummar 1,62 82 B 13.77% 1,62,82,800 15.70% <1.94%
Chetna Mukeshbhai Thummar 1,65,97 B0 14.03%: 1,65.97,800 16.01% -1.98%
Hiteshkumar Gosdian bhai Thuremar 1,10,71,565 9, 36% 1,10,71,565 10.68% -1.32%
Jayaben Bhivial Thummar &0, 64,192 518 Gl 64, 1592 5.68% 0.7 3%
Otamben Khedabhai Thommear 52,15,000 4.41% 52,1500 5.03% 0620
Darshna Hiteshbhai Thummar 25 84 400 2.1B% 25, B4, 400 2,494 -0.31%
57815757 45 BEY% 57815757 55.76% - -6 88%

(%) Decrease in promoters bolding during the current financial year is duse to isswe of 1 46,00,000 shares on preferential basis to non-preomoter group by the

COTPANY.
[* in Lacs)
Az at March  As at March
31, 2028 31, 2024
Money received against convertible share warrmants incl. securities premium (Refer 940,80
note 12{k) :
Secunties Premium [Refer Nete 124a)]
Opening Balanoe =t R -
Add: premium recelved on issue of equity shares on preferential basis A, B8 00 54410
Leas: Share lzsue Expenass -GH3 A2 -6.50
Closing Balanoe 4,286.08 580.90
Retuined Earnings
Balance as per the lmst financial statements 2,328.06 1,663 84
Adel: Met Profit lor the year T45.53 Bb64.22
Closing Balance 3,113.69 2,328 06
TOTAL OTHER EQUITY 8.340.4T 2.91T7.96
{a] Securities Premium:
Becurities premivum account has been created consequent to issue of shares at premium. The reserve can be utilised 0 aecordance with the provisions of
the Companies Act, 2013, Transaction costs for issue of shares and convertible warrants on preferential basis has been adjusted with the security premium.
(bl Retained Earmings:
Retained earnings is a free peserve, Thiz is the accurmulated profit earned by the Company til date, less transfer to reaerve, dividend and other distributions
e to the sheycholders,

.
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|zl Details of convertible squity share wartants issued on preferential basis to promoters and non-promoeters group as below:

Particulars No. of Warrants |25% Amount Holding %]
Raceived
Chetna Mukeshbhhai Thumear 24 50,000 2,76, 00,000 20,.34%
Bhargvl Manajbhal Thummar 20,00, 000 1,640,00.000 17.01%:
Hiteshkuwmar Cadharibhai Thummar OO0, D B D0, 000 B. 50
Dievansh Trademart LLP 30,000,000 Z,40,00,000 25.51%
Ekta Agarwal L0, O, O &0,00, 0D B G0
Mayank Gupta o, 503,000 2, 00, R0 EEEL
Lata Dhirsj Shah 3,600 28, 80000 S06%
Adiraju Bajendra Prasad 2,000,000 1 600,000 1.70%
Dien Capital Management Private Limited 1,00, (0 B OO0, (W=D 0BS5S
Jayantilal Gads HUF 1,00k, (K0 8O0k (K0 1.R5%
Piyush Gala 1,0, Q00 H,00, 0040 1. 85%
Total 1,17,60,000 9,40, 80,000
14 BORROWINGE ¥ in Lacs)
FARTICULARS As at March As at March
31, 2028 a1, 2024
Non-Current
Secured borrowings from Bank
Term Loans 930,93 240.77
Taotal G053 240.77

Carried at amartized cost

Current

Becuted borrowings from Bank

Cash Crodlt S5, 5Y 528.78

Preshippment Packing Credit a583 7.67T

Current Maturitbes of term loans from banks 204,67 17611
Huh-Tatal 837.08 T12.56

Unsecured bocrowing from Bank

Bill Diecounting - 153.36
Hub-Tatal - 153.36

‘The abave amount inchedes

Secured borrowing: 1.768.01 953.33
Unsecured borrowings - 153,36
Total Borrowings 1,768.01 1,106 69

Machineries Term Loan from I0OB Banlk

Existing B Fresh Term Loan is secured against hypothecation of Flant & Machineries purchased & 1o be purchased frem the said Term Loan. I is also
secured by equitable morigage of Land and Bullding situated at Hadamtala lndustrial Zene, Disteict Bajkol of the company and personal guarantes of
directors,

Interest rate of term Ioan 68 linked to BLLE plus 0.40% Le, 9.75% poa. as per last Sanction Letter,

Existing Term Loan of ¥ 343 Lakhs is repayable in 75 monthly instalment commencing from January, 20149 and ending on September, 2026, i.e 74 monthly
installment of Bs. 4,57 330/ - and last installment of Bs, 4,57, 5680 -

Fresh Term Loan of T 280 Lakhs is repayable in 60 menthly ingtalment commeandcing rom Nevember, 2023 and ending on November, 2028, i 50 monthly
inatallment of Ra, 4,66,667 - and laat inatallment of Ra. 466,647 /-,

Freah term loan digbursed of 258,00 Lakhs |Preceding Year - 235.36 lakhs] ourt of sanctioned amount of ¥ 280 lakhs is utilised for the purpose for which it
(&) is obtained i.e. purchase of plant & machineries.

- Bolar Term Loan from [0E Bank

Freah Solar term loan disburaed of T 850,00 lakhs is secured againet hypathecation of Solar Panels for which loan amount is wutilised and sanctioned ie.
{a] insatallaticns of 4. BEMW of Solar Power Plant.
() Interest rate of term loan is linked to RLLRE phas 0.50% ie. 9.35% p.a. as per last Sanction Letter.

Term Loan repayable in 84 manthly door to doer tenure. Repayment to commenced after expiry of holiday period of six month e Ks 10,89, Tdd /- for 77
| monthly instalment and last instalment of Rs 10,89, 7137~

Vehicle Loan from 108 Bank

Fresh Vehicle loan disbursed of € 28 80 lakha out of sanctioned amount of ¥ 28.80 lakhs is utilised for the purpase for which it Is sbtained i.e. purchase of
{a] Mew Stafl Bus,
(k) Interest rate of term loan is 9.680% p.a. as per Sanction Letter.
|zl Term Loan is repavable in 36 monthly instafment of Bs. 92,860 - commencing rom October 2024 and ending on September, 2027,
{a] Term loan is secured against Staff bus.
(bl Interést rate of loan s 9_00%.

Term Loan is repayable in 63 monthly instalment of Ba, 29,065/ - commencing from May, 2017 and ending on Oetober, 2003, Loan 'Waa Fully Hepaid in
jc) Preceeding Financial Year.
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Term Loans from ICIC] Bank for Motor Cars

Term bean is secured againat three wehicles.

Interest rate of three vehicles loan are 7.65%, B.20% & 9.10% respectively.

15t Vehicle Term Loan is repayable in 36 equated monthly instalrment of BEs. 80,3617 - commencing from August, 3021 and ending on July, 2024, 2nd

Vehicle term lean i=s repayable in 36 equated manthly installment of Es. B1. 410/ - commenteing frorm September, 2022 and ending on August, 2025, 3d

Vehicle term loan i= repayable in 60 equated monthly installment of Rs. 60,146/ - commenteing from March, 2023 and ending on February, 2025

Working Captial Term Loan from IOB Bank under ECLGS 1.0 extension Scheme

WCTL under ECLGS 1.0 is rank pard passu with all the existing facilities in terms of sscurity. It 18 also collaterally secured by equitabls morigage of
Industrial Land and Building situated at Hadamiala Industrial Zone, District Rajkot.

Interagt rate of terrn Ioan is Repo rate plus markup plus 1.00% e 9.25% pa.

Term Laan is repayable in 21 monthly instalment commencing after moratoriom period of 24 months from the date of ficst installments ie. Jonoary 2024
fe 20 installment of Bs. 3,533,888 - and 21sl installment of Bs. 2,432,240/

Vohicle Term Loan frem HDFC Bank

Term boan is aecured by exclusive first charge an the Mahindra Javo financed by the hanls.

Interest rate of loan is &_34%.

Term Loan is repavable in 36 monthly instalment of Bs. 31, 240/- and Es. 3,810/« commencing from March, 2021 and ending on February, 20024,

Cash Credit

Lonn is secured against hypothecation of stock and book debts up to 90 doys and with exclusive first change on entire current assets of the present and
future, It is also secured by equitable mortgage of [ndustrial Land and Building sitwated at Hedamtala Industrial Zene, District Rajloot and personal
puarantes of directors,

Interest rate of tertn loan is linked to RLLR plus 0.40% Le, 9.75% poa. as per last Sanction Letter.

It is repayable on demand,

Preshippment Packing Credit

The lpan is secured against hypothecation of inventories and trade receivables.
Interest rate is as per circular of the bank.

It is repgavable on dermand.

The Compsiny has awvailed working capital Ricilities from banks in form of packing credit and cash credit. The Company have filed the quarterly statements
with banks with regarcl to the securities provided against such working capital facilities on periodic basis. The statements (incl. revised staternents| filed are
in agreement with the books of accounts of the Company.

The Company has been sanctioned a fund based lirmit of T 690 Lakhs |FY ® 690 Lakhe] and non-fund based Hmit of 2 100 Lakhs |FY T 100 Lakhs] in respect
af working capital facilites by ita bankers as at March 31, 2024,

The Campany has ot been declared wilful defaulter by any bank or financial instination of governineant or any government authority,

Bill Discounting with banks (Unsecured)

The company has availed working capital facilites from bank ureder bill dizrounting arrangements lor itz customer. T8 = ungecuned,
There ia ne coat to the company for the facility except bank charges of South [ndian Bank Lad.

It ia repayable on demand,

DEFERRED TAX LIABILITIES [n#t) {2 in Lacs)
= As at March  As at March
PARTICULARS

31, 2025 31, 2024

Froperty, plant and equipments and Intangible asseta FELE-E ThH02
Gross Deferred Tax Linbilities 239.48 TE.O2
Dieferrisd Tax Assels
Proviaion for bad /doubtful debta and advancea -35.11 -34.72
Other Adjustment on account of lease liahilities =207 .28 -51.03
MSME Disallownace uis. 438 -8.31 -
Provizgion for employee benedits .65 -0.37
Gross Deferred Tax Assets “251.38 8612
Total Deferred Tax [Asset)/Liability 11.8T =10.10
Mevement in deferred tax linbilities / [Assets) % in Lues)
Property, plant  Financial Asset Other Lease Doubtful Debts Total
Particulars and B Liabilities Disallowance Liabilities
equipment [7] n/s. 43B)
At 31 March 2023 40.08 =0.89 .43 2342 3171 = 1640
Charged /{eredited)
ta profit and loss a5.97 1.96 .06 -28.67 -3 5.30
to other comprehensive income
At 31 March 2024 T6.02 1.7 -0.37 -53.09 -34.73 -10, 10
Charged/{eredited)
ta profit and loss 16346 597 859 16222 (035 1,77
o other esmprehensive ineorme
At 31 March 2025 239,48 T.04 -B.96 -214.31 -35.12 -11.87

*} It includes impact of Right-of-use assets

.
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FROVISIONS ¥ in Lace)
P A= at March As at March
ARTICTLARS
= 31, 2026 a1, 2024
Current
Prevision for Employes Benefits 26.47 1506548
Other Provisions 143.31 LE2.06
TOTAL PROVISION 169.T8 2001.T4
TRADE PAYABLES [ in Lace)
P Ax at Maroh Asx at Maroh
PARTICULARS
31, 2025 31, 2024
Dises 1o partses registeced under MSMED Act, 2006 663.42 150,28
Others 324,49 GHYBE
TOTAL AT 91 B20.13

Trade payables are non-interest bearing and are generally seitled an 60 o 90 days terms,

Considering the Company has heen extended credit period upto 46 days by its vendors and payments being released on a timely basis, there is no liability
towards interest on delayed payments ander The Micro, Small and Medium Enterprizes Development Act 2006 during the year. Theee is alao noe amount of
outglanding interest in this regand, brought orsard from previous years. [nformation in this regard is on basis of intimation received, oo requests made by
the Company, with regards to registration of vendors under the said Act, The MSME classification of vendors have been regrouped as compare ta figures
mentionsd in the financlal result az per latest information availabde with the corpany. The amount of principal and interest outstanding as at 31.03.2025 s
given below:

[i} Arnoieis unpaid as ot end of period Principal 6563.42 150.28

Interest o -
[ii] Amaunts paid after appainted date during the pericd . -
{idi) Amount of interest accrued snd unpaid as at period end - -
{iw] Amount of interest paid during the perind as per section 16 - =

Drae - Dutstanding for following perteds from due date of payment

Ageitig sehedule as at 31 March 2025 Liss than 1 year 1-2 years 2-3 years More thain 3 Tetal
Micro small and medium enterprises 628.26 10,38 3.54 1.24 663,42
Others 324.26 0.23 324.49

Disputed dues - MSME ;
Dlaputed dues - Chthers -
Total 972.52 10.38 3.54 1.47 GRT.91

Duae - Cutstanding for following perieda from due date of payneent

Ageing schedule as at 31 March 2024 Less than 1 year 1-2 years 2-3 years More than 3 Total
VEATs
Micre amall and medium enterprizes 150,24 - - 15028
Others it B 3.54 1.47 Bb69 .85
Disputed duss - MSME = = = = =
Disputed dues - Others - - . . =
Tatal B815.12 3.54 - 1.47 820.13

OTHER FINANCIAL LIABILITIES [t in Lacs)

PARTICULARS As at March As at March

31, 2025 31, 2024

Interest acerued but not due on borrowings 3.25 1.558
Directors Remuneration 4.54 682
TOTAL T.79 8.37
OTHER CURRENT LIABILITIES I? in Lacs)

PARTICULARS As at Mareh As at March

31, 2026 31, 2024

Statutory dues 2375 100,35
Adwances from Customers (%) 235 539
TOTAL 26.00 16.78

{"iThe contract labilities primarily relate to the advance consideration reeeived an contracta entered with customers for which performance ebligations are
yet to be performed, therefore, revenue will be recognized when the goods are passed on 0 the customers.
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Tirupati Forge Limited
Notes forming part of the Profit & loss account for the year ended March 31, 2025
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REVENUE FROM OPERATIONS
EARTICULARE

Bale of Products
Sale of Manufactured Goods
Sale of Traded Goods
Toaling / Die Development Income
Total Bale of Products
Sale of SBervices
Job work charges
Other Operating Revenue
Manufacturing Scrap
Export incentives
Others

TOTAL REVENUE FROM OPERATION
Greographical Markets

Outside India

Within India

TOTAL REVENUE FROM OPERATION

As at March 31, 2025

943064
T48.23
40,16
10,228.03

73.52

1,064.60
132.15

1,270.27
11,498.30

6.385.94
3,112.36

11,458.30

% in Lacs)

As at March 31, 2024

5 850.7R
B52.94
54 98

9, 788.70

TO.36

1,015.64
125.39
0.06
1,211.45
11,000.15

5,511.48
5,488 67

11,000.15

Bale of goods includes F.O.B. value of export of Re. 6,253.58 Lakhe (March 31, 2024 : Rs. 5,391 .08 Lakhs].

OTHER INCOME
PARTICULARS

Gain on foreigh exchange fluctuations

Interest Income

Gain on sale of property, plant and equipments (net)
Others

TOTAL

COST OF RAW MATERIAL AND COMPONENTS CONSUMED

Opening Stock

Raw Materials

rchases
Purchase of Raw Materials [net of discount return)
Purchase of Semi Finlshed Goods

Closing Stock
Raw Materials
TOTAL

FURCHASE OF TRADED GOODS
PARTICULARS

Purchase of Forged Machined poods
Purchase of Scrap

Purchase of Steel Billets

TOTAL

As at March 31, 2025

8933
3836
301
0.64
131.34

As at March 31, 2025

T39.83

4 5590
1,218.53

560,07
6,148.28

As at March 31, 2025

40.01

9.13
G66T.47
Tle.61

As at March 31, 2024

A4.91
319
23.03
1.31
92.44

As at March 31, 2024

SE6.67

4 913 0%
1,791.88

TA0ER3
6,530.81

As at March 31, 2024

TH.99

G266
T49.65

h—-——'—-‘__‘____‘
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(INCREASE] IN INVENTORIES OF FINISHED GOODS, WORHK-IN-FROGRESS AND SCRAP
PARTICULARS As at March 31, 2025
Work-in-progress [includes itema lying with third parties| 347.63
Finished goods 1,366.60
Scrap 7.35
Total 1,721.58
Inventories at the beginning of the year
Work-in-progress |includes items lying with third parties| 37696
Finished goods LO047.T5
Scrap 53549
Total 1,480.20
Opening Stock
Closing Stock
change in inventory of work in process -241.38

EMPLOYEE BENEFIT EXFENSES

PARTICULARS

Zalary, Wages & Bonus to employees
fincluding managing and whale time director's
remuneration)

Director Remuneration

Contribution to provident fundsa

Gratuity Expenses

Staff Welfare Expenses

TOTAL

As at March 31, 2025

oT0.20
25.20
11.59
723
18.25
6532.49

As at March 31, 2024

376.96
1,047 75
55,49
1,480.20

207,12
T20.78
69.35
1,017.25

-462.95

As at March 31, 2024

429.63
25.20
1049

3.70
12.96
483.98

The code on Social Security, 2020 ('Code’) relating to employees benefits during employment and post-employment benefits
received Presidential assent in September 2020, The Code has been published in the Gazette of India. However, the date on
which the Code will come into effect has not been notified and the final rules/interpretation have not yet been issued. The
Company will asaesa the impact of the Code when it comes into effect and will record any related impact in the period the

Code becomes effective.

DEFRECIATION AND AMORTIZATION EXFENSE

Depreciation on praperty, plant and equipment (refer note 3)
Amaortigation on intangible assets [refer note 4)

Amortisation on right-of-use assets (refer note 34)

TOTAL

FINANCE COSTS

PARTICULARS

Interest on Working Capital Loan {Net of rebate}

Interest on Term Loans under amortised cost method (Net of Subsidy)
Bank Charges under bill discounting arrangements

Interest on Wehicles Loans

Interest on Statutory dues

Interest on lease liahilities {refer note 34)

Interest on Late Payment to suppliers

Other Bank Charges

TOTAL

OTHEE EXFENSES

Consumption of Stores, Spares & tools
Machining / subcontracting charpes
Freight Forwarding Charges

Power & Fuel

As at March 31, 2025

309,00
315
124.86
437.01

As at March 31, 2025

532,84
20.12
1.07
6.49
8.27
32.35
16.44
26,95
164.53

As at March 31, 2025

382.38
726.24
635.62
39248

As at March 31, 2024

295.64
076
96.07
345.47

As at March 31, 2024

53.00
15.69
11.87
514
4.66
21.53
0ol
1934
131.24

As at March 31, 2024

208,08
676.55
523.36
/09,01

h—-——'—-‘__‘____‘
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which the Code will come into effect has not been notified and the final rules/interpretation have not yet been issued. The
Company will asaesa the impact of the Code when it comes into effect and will record any related impact in the period the
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DEFRECIATION AND AMORTIZATION EXFENSE

Depreciation on praperty, plant and equipment (refer note 3)
Amaortigation on intangible assets [refer note 4)

Amortisation on right-of-use assets (refer note 34)

TOTAL

FINANCE COSTS

PARTICULARS

Interest on Working Capital Loan {Net of rebate}

Interest on Term Loans under amortised cost method (Net of Subsidy)
Bank Charges under bill discounting arrangements

Interest on Wehicles Loans

Interest on Statutory dues

Interest on lease liahilities {refer note 34)

Interest on Late Payment to suppliers

Other Bank Charges

TOTAL

OTHEE EXFENSES

Consumption of Stores, Spares & tools
Machining / subcontracting charpes
Freight Forwarding Charges

Power & Fuel

As at March 31, 2025

309,00
315
124.86
437.01

As at March 31, 2025

532,84
20.12
1.07
6.49
8.27
32.35
16.44
26,95
164.53

As at March 31, 2025

382.38
726.24
635.62
39248

As at March 31, 2024

295.64
076
96.07
345.47

As at March 31, 2024

53.00
15.69
11.87
514
4.66
21.53
0ol
1934
131.24

As at March 31, 2024

208,08
676.55
523.36
/09,01

h—-——'—-‘__‘____‘
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GRATUITY

Company has not created gratuity fund of its own /has not taleen any policy with respect to payment of gratuity to emplovees
at time of retirement. The Company has not taken valuation for Gratuity lability from independent actuary valuer this yvear.
During from previous financial year, the company ia paying gratuwity to all employees, calculated as per provision of Payment
of Gratuity Act, 1972 along-with salary payahble to them. Therefore, in absence of valuer's report for gratuity liability, figures
for current vear with respect to dizclosures as per Ind AS 19 has not been shown. Moreover, the company hag obtained
opinion from labour law consultant for Compliance for payvment of Gratuity as per Payment of Gratuity Act, 1972,

RELATED PARTY DISCLOSURE

Key Managerial Personnel

Hiteshkumar Gordhanbhai Thummar
Bhavesh Tulshibhai Barsiva

Darshna Hiteshbhai Thummar

Atulbhai Laxmanbhai Matu

Chanchal Kumari [retired w.e.f 6th
September, 2024 |

Milan Sakhiva (jeined w.e.f. 10th September,
2024

Promoter

Chetna Mukeshbhai Thumar
Bhargavi Manejbhai Thummar
Hiteshkumar Gordhanbhai Thummar
Jayaben Shivlal Thumar

Otamben Khodabhai Thumar
Darshna Hiteshbhai Thummar

Designation

Chairman & Managing Director
Whaole Time Director

Director

Chief Financial Officer

Company Secretary

Company Secretary

Entities in which Managing Director & Key managerial Personnel have significant influence

A - 1 Furniture

Name of person
[A) Key Managerial Personal

Hiteshkumar Gordhanbhai Thummar
Bhavesh Tulshibhai Barsiva

Atulbhai Laxmanbhai Nam

Milan Sakhiva

Chanchal Kumari
Hiteshloumar Gordhanbhai Thummar

{B) Promoters

Bhargavi Manojbhai Thummar

Chetna Mukeshbhai Thummar

(€] Balance Outstanding az at year end
Nature of Balance

Trade Payable

Managerial remuneration payable

H‘“‘““L As at Mareh 31, 2025  As at March 31, 2024
Director's
Remuneration 18.00 158.00
Director's
Remuneration T.20 T.20
Short term employee
benefits 10.00 a.65
Short term employee
benefits 2.01 1.74
Shart term employes
benefits 0.90 0.57
Lease Rent of land 2.16 2.16
Lease Rent of land 30.95 T.74
Lease Rent of land 34.00 -

Name of related
parties and nature of As at March 31, 2024
telationships A=z at March 31, 2025

Manging Director & Chariman

Bhargavi Manajbhai 8.36

Thistrmat 7.74
Chetna Mukeshbhai 13.77
Thusrmmar -
Hiteshkumar G, 0.73 1.97
Thuymmar

Key management
personnel

Ehavesh T. Barziya 4.54 .82

L—:.__‘—-'--_—'-"h__4
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34 LEASE
[a} Company as lessee

this lease,

lessor's title to the leased assets.

applieg the ‘short-term leage’ recognition exemptions for these leazes.

termination options that are not included in the lease term
Within one year

After ofe year but not more than Ave yeat

Maore than five year

Below are the carrying amounts of lease liabilities and the movements during the period:

Particulars Amount
At March 31, 2023 93.07
Additions 219.10
Accretion of Interest 21.53
Payments -126.73
At March 31, 2024 206.97
Additions T46.66
Accretion of Interest 32.35
Payments -134.48
At March 31, 2025 851.50
Particulars As at March 31, 2025
Curtetit 120.20
Non-Current T731.30
The effective interest rate for lease liabilities - land is 9.80%,.
The effective interest rate for leace liabilities - Machineries iz 10.44% to 13 28%._
The following are the amounts recognised in statement of profit and loss:
Farticulars Az at March 31, 2025
Depreciation expense of right-of-use assets 124 86
Interest expense on lease liabilities 32.35
Expenses relating to Short-term leases (included in other expenses) 2.5
Total amount recognised in profit or loss 159.73

199 62
427.88
EU3.48

The company has entered into lease sgreement for land for the period of 20 years from Hiteshbhai G. Thummar, Chariman
and Managing Director of the Company, used in its operations, The transaction was approved by Board of Director as well as
by members of the Company. The Company's ebligations under its leases are secured by the lessor's title to the leased
assels, Generolly, the Comnpany is restricted from assigning and subleazing the leased assets. Company has not entered into
agreement for new land taken on lease from Bhargaviben Thummear, Promaoter Group used in its operation from Olst
January, 2024 and has poid cenit for theee months and company applies the ‘short-tefm lease’ fecognition exemptions for

The company has also entered into ten finance lease arrangements with Siemens Financial Services Private Limited for more
than one machineries to used inits operations for period upto 3 years tll 31st March, 2024, The transaction was approved
by Board of Director as well as by members of the Company. The Company's ebligations under its leases are secured by the

The Company also has certain lease agreements related to other assets with lease termes of 12 months or legs. The Company

Below are the carrying amounts of right-of-use assets recognised and the movements during the peried:

Particulars Leasehold Land Plant & Machineries Total

At March 31, 2023 11.60 T7.70 89.30
Additions during the year - 219,10 219 10
Depreciation charged during the year -0.78 -95.31 -96.07
At March 31, 2024 10.84 201.49 212.33
Additions during the year (30,02 116.64 T46. 66
Drepreciation charged during the year -5.45 -119.41 -124. 56
At March 31, 2025 6535.41 198.72 B34.13

As at March 31, 2024

B5.54
121.43

Ag at March 31, 2024

96.07
21.53
1.44
119.04

Below are the undiscounted potential future rental payments relating to periods following the exercise date of extension and

105.29
125.17
17.82

.




35 CONTINGENT LL ! DGED AS DEH
Guarantees given by the company's banker on behalf of the company upta Ra. 100.00 lakhs (PY - Re. 100 Lakhs) which is

issued in favour of PGVCL (O & A), Gondal and secured against fixed deposits.

The company has issued 1,46 00,000 equity shares on preferential basie of face value of Ra. 2)- each per share along with Premiom of

1]

Rs, 30/- per shares to persons belonging to Non-Promoters, Public category for cash aggregating to Rs. 4,672 Lakhs as per approved by
the member of the company in extra ordinary meeting held at November 16, 2024, Company has duly complied with appliable provisions
under SEBI [CDR) regulations.

Equity Shares izsued on Preferential Basis
Object
To fund the Expansion of exlsting capacity,
aszels acguizition, ecquisitbon/purchase  off
platit and machinery and other fixed assets
for purchase of new plant and machitiery and
other fixed assets for the purpose increasing
its existing production capacity of its buslness
for manufacturing, to meet the enhanced
working capital requirements and general
carperate purpose,
{*}] Fund uatilised includes amount utilised for the issue related expense incurred by the company considering general
corporate purpose of Ea. 324 27 Lakhs.
Amount unatilized have been deposited in the fixed deposits of Indian Overseas Bank for pericd less than three months of
Ra. 600 Lakhs and balance Rs. 2,476.00 Lakhs are [ying in the current account of Indian Overseas Bank.

{7 in Laes)
Funds Unutilized

4,672.00 1,596.00 3,076.00

{2] The company has issued 1,17,60,000 convertible warrants on preferential basis sach convertible, to the Promoters and Promoter Group
and Non-Fromaoter Group of the Company, into one fully pald up equity shares of face value of Ee. 2/- each per share alang with
Fremium of Rs. 30/ per shares at above price for cash aggregating to Rs. 3,763.20 Lakhs as per approved by the member of the
company in extra ordinary meeting held at Nevember 16, 2024, Company has duly complled with appliable provislons under SEBI {ICDR)
regulations,

Convertible Warrants issned on Preferntial Basis

Ori Ohbject Original Allocation
Te fund the Expansion of existing capacity,
agsels acquizition, acquizitionfpurchase of
plant and machinery and other fixed assets
for purchase of new plant and machinery and
other fixed assete for the purpose increaging
ita existing production capacity of its business
for manufacturing, te meet the enhanced
warking capital requirements and general
cOrporate purpose,

{*] Fund utilised includes amount utilised for the issue related expense incurred by the company considering general
corporate purpose of Rs. 454.53 Lakhs,

Mmount unutilized are lying in the current account of Indian Overseas Bank.

|% in Lacs)
Funds Unutilized

Funds Utilized|"}

940.80 BO0.00 140.80

(3] Company has utilized the fund raised from the preferential issue raised during the FY 2023-24 is as under:

{t in Lacs)

Original Object

To be Utilized as per Actual utilisation as per Unutilisation amount as

the objectives the objectives at 31st March, 2024
For margin monev of proposed credit facility
fromy bank in matter of installation of new 400,00 400,00k -
wirndmill f solar project. (%)
Capital Expenditure for expansion of new 31000 31000 i

shed and building ete, (#)

the objectives

the objectives

{#) Company has utilized the fund raised from the preferential issue raiged during FY 2019-20 which remain: unutilised is as
under:
{t in Lacs)
Original Object To be Utilized as per| Actual utilisation as per | Unutilisation amount as

at 31st March, 2024 (%)

Long Term and Short Term Working Capital
Reguirement and to support future business

expansions Plans

a34.60

414.60

120,00

{*] Amount unutilized have been deposited in the fixed deposits of Credit Imus:i.ng Co=operative society of Rs. 120 Lakhs.

.




As at March 31, 2025 As at March 31, 2024

Gross amount reguired to be spent by the Company during the yvear 19.55 14.09
Set off from previous vear excess spent -0.9] -

Contribution to trusts fassoclatlons for preventive healthcare activities -

Contribution to trusts fassociation for animal welfare 13.64 15.00

Contribution to trusts /association for Education activities 5.00

Eradication of Hungar in slum area -
Total 18.64 15.00

shortfall/{excess) at the end of the year =0.00 -0.91

Mo tunds relating to other than identified and ongoing projects are required to be transferred to specified funds as at the end
of previous year

FINA AL RISH MANAGEME
Financial Instrument by Category
Financial Assets & Liabilities

As at March 31, 2025 As at March 31, 2024

Particulars
Amortised Cost Amortised Cost
Financial Assets
Investment in ungquoted equity shares 0,00 (1,00
Trade Receivables 1 716.56 1,589.21
Loans 13.99 7.63
Other Financial Assets 10:3.02 F.90
Cazh and cash eguivalent 3,312.88 449 04
Total Financial Assets 5,146.45 2,116.78
Financial Liabilities
Current & Non-Current Borrowings 1,768.01 1,106.69
Leaze Liabilities B51.50 206.97
Trade pavables 987 .9] B20.13
Other Financial Liabilities T.T9 837
Tetal Financial Liabilities 3,615.21 2,142.16

There are no Financial assets and liabilities measured or required to be measured at Fair Value,

b Finanecial Risk Management Objectives and Policies

The Company’s principal financial liabilities comprises borrowings, trade and other payables and other financial liabilities.
The main putrpose of these inancal liabilides is to finance and support the operations of the Company. The Company’'s
principal financial assets include trade and other receivables, loans and cash and cash equivalents that derive directly from
itas operations.

The Company’s business activities are exposed to a variety of rigks including liquidity risk, credit risk and market risk. The
Company seeks to minimize potential adverse effects of these risks on its financial performance and capital, Financial risk
activities are identified, measured and managed in accordance with the Company’s policies and risk objectives which are
summarized helow and are reviewed by the senior management.

Credit Risk

Credit risk refers to risk of financial loss to the Company if customers or counterparties fail to meet their contractual
obligations, The Company is exposed to credit risk from its osperating activities [madnly trade receivables)

Credit Risk Management

fa} Trade Receirables

Customer credit risk is managed by the respective departments subject to the company's established policies, procedures
and conttrols relating to customer credit fisk management, Customer credit rlak s managed by the Company through its
established policies and procedures which involve setting up credit limits based on credit profiling of indmvidusl customers,
credit approvals for enhancement of limits and regular monitoring of important developments viz. payment higtory, change in
credit rating, regulatory changes, industry outiook ete, The maximum exposure to credit risk at the reporting date is the
carryving value of each class of financial assets disclosed in refer note 6. Outstanding receivables are regularly monitored and
an impairment analysis is performed at each reporting date on an individual basis for each major customer. On account of
adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment loss or reversal thereod,
Expected credit losses of financial assets receivable in the next 12 months are estimated on the basis of historical data,
provided the Company has reasonable and supportable data. On auch an assessment the expected losaes are nil or
negligible, as evidenced in the table below, and hence no further provision than that already made is congidered necessary.

.

~—




Reconciliation of Provision for Expected Credit Loas — Trade Receivables | in Lacs]
Particulars Amount

Loss allowance as at 31 March, 2022 15,00
Addition in loss allowance during the year -

Loss allowance as at 31 March, 2023 18.00
Addition in loas allowance during the vear (.06
Reversal in loss allowance during the year 1.00
Loss allowance as at 31 March, 2024 17.96
Addition in lass allowance during the yvear 3.25
Rewversal in loss allowance during the year 1.70
Loss allowance as at 31 March, 2025 1951

b Deposits and financial assets (Other than trade recevables):

Credit risk from balances with banks and fixed deposita are managed by the Company's treasury department in accordance
with the Company's policy. Company provides for expected credit losses on loans and advances other than trade receivables
by assesaing individual financial inastruments for expectation of any credit logses.

Liguid Risk

Liguidity risk implies that the Company may not be able to meet its obligations associated with its financial liabilities. The
Company manages its iguidity risk on the basis of the business plan that ensures that the funds reguired for finencing the
business operations and meeting financial liabilities are available in a timely manner and in the currency required at optimal
costa. The Management regularly monitors rolling forecaste of the Company’s liquidity position to enaure it has sufficient
cash on an engoing basis to meet operational fund requirements,

Additionally, the Company has committed fund and non-fund based credit lines from banks which may be drawn anytime
based on Company’a fund requirements. The Company endeavours to maintain a cautious liquidity strategy with positive
cazh balance and undrawn bank lines throughout the year.

The following are the remaining contractual maturities of inancial labilities at the reporting date:

{t in Lacs)
Coentractual maturity of financial liabilities Upto 1 year 1 Year to 3 year 3 vear to 5 year
As at March 31, 2025
Long Term Borrowings {including current
maturities of long term borrowings) 204,67 Ald 51 261.54
Leage liabilities 120.20 SRT.40 163.90
Current Borrowings [Cash Credit is repayable
on demand) 63241
Trade pavable 987.91
Other financial liahilities (excluding current
maturities of long term borrowings) 7.79
Market Risk

Market risk iz the risk that the fair value of future cash flow of financial instruments may fluctuate becauae of changes in
market conditions, Market rizk broadly comprises thiee types of risks namely foreign currency risk, interest rate risk and
price risk [for commodities). The above risks may affect the Company’s income and expense and profit. The Company's
expasure to and management of thease risks are explained below.

o] Foreign currency risk

The Company operates in international markets and therefore is exposed to foreign currency risk arising from foreign
currency transactions, The exposure relates primarily to the Company's operating activities [when the revenue or expense is
denominated in forelgn currency), Majority of the Company’s foreign currency transactions are in USD while the rest are in
EURC. The major imports are only in respect of capital goods. The risk is measured through forecast of highly probable
foreign currency cazh flows.

Dpen Exposure
The Company’s exposure to foreign currency risk at the end of the reporting period is as follows

Particulars Az at March 31, 2025 Az at March 31, 2024
Receivable 1,136.53 767.80
Payable a0.97 44 Bh

Sensitivity analysis
The following table demonstrate the sensitivity to a reasonably possible change in USD exchange rates, with all other
variables held constant:

Impact on Profit before tax / pre tax equity As at March 31, 2025 As at March 31, 2024
USD Sensitivity

INE/USD - Ifierease by 5% (Previous year 5%) 55.28 36.15

INR/USD = Decrease by 5% (Previous year 5%) =35.28 =36.15

.
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In manegement's opinion, the sensibvity analysis is unrepresentative of the inherent foreign exchange risk as the year end
exposure does not reflect the exposure during the vear,

(B} Commuodity Price Risk

Commodity price risk results from changes in market prices for raw materialz, mainly steel in the form of rounds and billets
which forms the largest portion of Company's cost of zale.

The principal raw materials for the Company products are alloy and carbon steel which are purchased by the Company from

the approved list of suppliers. Input materials are procured from domestic vendors, Raw material procurement is subject to
price negotiation. Further, a significant portion of the Company's volume is sold based on price adjustment mechanizm

which allows for recovery of the changed raw material cost from its customers.

39 CAPITAL MANAGEMENT
For the purposes of the Company's capital management, capital includes equity attributable to the equity holders of the
Company and all ether equity reserves. The primary objective of the Company’s capital management is to ensure that it
maintaing an efficient capital structure and maximise shareholder value. The Company manages its capital structure and
makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To maintain
or adjust the capital structure, the Company may adjust the dividend payment to shareholders or issue new shares. The
Company is not subject to any externally imposed capital requirements.
The Company maonitors capital using net debt to equity ratio, which is net debt {as reduced by cash and cash equivalent)
divided by total equity.

Particulars As at March 31, 2025 As at March 31, 2024
Long term bormwings including current maturities (Refer Note 14) 1,135.60 416.88
Lease Liahility 731.30 121.43
Short term borrowings (Refer Note 14} 6532.41 629,81
Lese: Cash and cash equivalents 3321288 449 .04
Net Debt (%) -813.57 657.65
Equity share capital (refer note 12} 2,365.60 2,073.60
Other Equity (refer note 13) 8,340.47 2,917.96
Total equity 10,706.07 4,991.56
Net Gearing ratio -T.60% 13.18%

40 OTHER MISCELLANEOQUS NOTES

5 Previous vear figures are regrouped rearranged wherever necessary, The impact of such reclassification/regreuping is not
material to the financial statements.

b There have been no events after the reporting date that require disclosure in these financial statements,

- The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company
for holding any Benami property,

d The Company has not traded o invested in cryplo currency or virtual currency during the fiinancial year.
The Company has not granted any loans or advances in the nature of loans to promaters, directors, KMPz and the related

&
parties [as defined under the Companies Act, 2013, either severally or jointly with any ether person,
No funds have been advanced or loaned or invested either from borrowed funds or share premium or aty other sources or
kind of funds by the Company to or in any other person or entity, including foreign entities (Intermediaries?, with the

f understanding, whether recorded in writing of otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other pereons or entities identified in any manner whatsaever by or on behalf of the Company {'Ultimate
Beneficiaries) or provide any guaratitee, secutity of the like on behalf of the Ultisnate Beneflciaries.
No funds have been received by the Company from any person or entity, including foreign entities (Funding Parties?, with

the understanding, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or
E z : : :
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party {(Ultimete

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

h The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory periad,
_ The Company has performed the assesament to identify transactions with struck off companies as at 31 March 2025 & 31

. March 2024 and identified no company with any transactions.
The Company has used accounting software for malntaining its boole of account which hag a feature of recording aadit trail
{edit log) facility and the same has operated thioughout the vear for all relevant transactions recarded in the sollware except
j in respect of other softwares from which inputs has been talken into accounting software, avdit traal feature is not enabled at
database level to log aby direct chanpges to data when using certain access rights. Further, audit trail teature has not been
tampered with in respect of accounting software,
The Company does ot have any transaction which is not recorded in the books of accounts that has been surrendered or

k disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, aearch or survey or
any other relevant provisions of the Income Tax Act, 1961).

.
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As at March 31, 2025 As at March 31, 2024

A. Begment revenue

Dariestic 5.112.38 5,488.67
Export 6, 38595 5,511.47
Total 11,498.30 11,000.14
E. Segment Results

Domestic 1,764.66 1,661.39
Export 1.532.54 1,130.73
Total 3,297.20 2,792.12
C. Less

Interest 164.53 131.75
Other Unallecable expenditure net off unallocable income 2,080.88 1,766.87
Total Profit before tax 1,051.79 893.50
D. Capital Employed

Domestic 5.673.35 3,121.46
Export T.532.03 3,098,232
Total 13,205.38 65,219.68

Begment Revenue comprizges of Revenue from operations from forgings and machined components for autometive and industrial sector,
and Other Operating Revenues,

Begment wise analysis has been made on the above basis and amounts allocated on a reascnable basis & unallecated amount is allocated
o the Diomestic & Export sales in their proportion of vahae.

Information about major sustomers
Following number of customer represents 10% or more of the Group's total revenue for the years ended March 31, 2025 and 2024,

respectively:
No. of Customers Az at March 31, 2025 As at March 31, 2024
Two 6.011.84 4,254 47
43 CAPITAL COMMITMENT
Particulars As at March 31, 2025 As at March 31, 2024

Estimated amount of contracts to be executed on capital account not
provided for (net of advances) 1.410.95 42379
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41 RATIOS
Particulars Numerator Denominater 31-Mar-25 A1-Mar-24 o of
Varlation
Current ratin jrefer nate 1 below) Current assets Current labilities 3.99 2.22 TO 3N,
Total Debt
|Borrowings + Leage -T.03%
Dbt sguity ratio Limkxilities] Sharehalder's Fund .24 0.26
Earning for Debt
Service = Net Profit
after taxes Dbt service =
[eht service coversge ratio Phabati etent 3,30 426 AR
aperating expenses | Principal
+ Interest + repelyments
Mther non-cash
adjustments
Ave. Sharcholders
Return on equity ratle (refer note 2 below) Profit after tax Equity 10.01% 15.42% -33.09%
Inventory turngver rafio Coat of goods seld  |Average [nventory 4.03 4.74 -14.97%
Trade receivables turnover ratio Rtm'." feciie MEF."'!‘E e .88 B.TH 1.55%
aperations receivables
Average trade :
Trade payables turnever ratio irefer note 2 belaw} FPurchases payakles £ 1274 &I
Average woarking
capital (i.e, Tatal
CAITENE ASSCLS 2,50 4, -465,33%
Revenue from leas Total current
Met capital tumaver ratio {refer note 4 below) aperations linhilities)
Eeverne from
Net profit ratio Profit after tax Crperations 6.8%% G.0¢% 13.149%
Average Capilsl
emploved = Net
waorth + Borrowed 13. 109 19.26% =32, 00%
Profit before tax and fhunds # Deferred tax
Return on capital employed frefer note 5 below) finance costs liahility
Income generated  |Average invested
Return on investrments [*) from Investments Tunds

Notes:
| BT
Significant increase in ratio is on aceount of unutilised amount from shares & convertible warrant issued on preferential basis lving in special account
for the issue and temporacy fixed deposits with 108 Bank for Bs. 3243.62 Lakhe, advance paid to suppliers for capital goods and materials, unutilised
GET ITC availed on account of expanision carried by the company as compared (o prévious vear.

Decrease in catio is due o increase in shareholder's equily on acceunt of issue of equity shares on preferential basis & money received against issue of
warranls during the year and nof on account of decrease in profit mmargins.

Decrense in ratio is due to decrease in annual purchase of raw matesials and semi-finished materials on account of decrease in consumption of

3 material cost and tranzaction with some of suppliers for Rs 28900 Lakhs have taken place during last fifteen days of the FY and are not due for
payment as at 31 March, 2025 and payment to them were made subsequently after the reporting date.

B

Decrease in ratio is majorly on account of significont inorease in current ratio az explained above and increase in turnover of manufactared goods by T
588.86 Lakhs.

Decrease in ratie is due to increase in shareholder's equity on account of issue of equity shares on preferential basis & money received against issue of
5|warrants during the year and disbursement of fresh term loan for Selar Project of Bs. B30.00 Lakhs and not on account of decrease in profit margins,

-







Tirupati

FORGE LIMITED

Manufacturers & Exporters of Forging Products

Regd. Office : Survey No.92/1, Nr. 5han Cement, Hadamtala Industrial Area, N.H.27,
Vill.: Hadamtala, Tal.: Kotda Sangani, Dist: Rajkot- 360 311 - Gujarat.

E-mail.: info@tirupatiforge.com | Contact.: +9198250 93907
Web.: www_ tirupatiforge.com



