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INDEPENDENT AUDITOR’S REPORT
To the Members of Gallard Steel Limited

Report on the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Gallard Steel Limited, which
comprise the Balance Sheet as at March 31, 2025, and the Statement of Profit and Loss (including
other comprehensive income), Statement of changes in equity and Cash Flow Statement for the year
ended, notes to the financial statement including a summary of significant accounting policies and
other explanatory information (hereinafter referred to as “the 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
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the company as at 31% March, 2025,
and its profit, total comprehensive income, the changes in equity and its cash flows for the year
ended on that date.

Basis for opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the
ethical requirements that are relevant to our audit of the standalone financial statements under the
provisions of the 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 we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the standalone 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 accompanying financial statements. ol -lj-ll.. current period. These matters were
addressed in the context of our audit of the accc S
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Information Other than the Standalone Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Management Discussion and Analysis,
Board’s Report including Annexures to Board’s Report, Business Responsibility Report, Corporate
Governance and Shareholder’s Information, but does not include the standalone financial statements
and our auditor’s report thereon.

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

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course 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.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone financial
statements that give a true and fair view of the financial position, and financial performance of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making Jjudgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted will “lﬁﬁw-‘fi a material misstatement when it exists.
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As part of an audit, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks 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 is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal controls.

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

Evaluate the overall 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.

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

results of our work; and (ii) to evaluate the effect of any identified misstatements in the financial
Statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significa Z 1] i gs. including any significant deficiencies in
internal control that we identify during ouifes
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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. Asrequired by section 143 (3) of the Act, we report that:

a)

b)

c)

d)

g)

h)

we have obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit;
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 ;
the Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flows dealt with by
this Report are in agreement with the books of account;
In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014;
On the basis of the written representations received from the directors as
on 31* March, 2025 taken on record by the Board of Directors, none of the directors is
disqualified as on 31* March, 2025 from being appointed as a director in terms of Section
164 (2) of the Act.
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 A”. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company’s internal financial controls over financial
reporting.
With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the explanations given
to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197 of the Act.
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, as amended in our
opinion and to the best of our information and according to the explanations given to us:

i.  The Company has disclosed the impact of pending litigations on its financial

position in its standalone financial statements.

ii. The Company has made provisior o D9 fired under the applicable law or

2 ]‘é\.iﬁlosses, if any, on long-term
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iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company and its subsidiary
companies incorporated in India.

i)  The Company has not maintained an audit trail (edit log) facility as required under Rule
3(1) of the Companies (Accounts) Rules, 2014, as amended vide notification dated
March 24, 2021, prescribing that accounting software used by the Company shall have a
feature of recording audit trail (edit log) of each and every transaction and creating an
edit log of all changes made in the books of account along with the date when such
changes were made and ensuring that such audit trail cannot be disabled. Accordingly,
we are unable to comment on the maintenance and operating effectiveness of such audit
trail feature.

J) The Company has not declared or paid any dividend during the year and has not
proposed final dividend for the year.

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

For S. N. Gadiya & Co.
Chartered Accountants

@a.e’—v—;

S. N. Gadiya
Proprietor

M. No. 071229
FR No. 002052C

UDIN: 25071229BMIHGH7227
Place: Indore
Date: 4/09/2025
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON
THE STANDALONE FINANCIAL STATEMENTS OF GALLARD STEEL LIMITED

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

We have audited the internal financial controls over financial reporting of Gallard Steel Limited
(“the Company™) as of March 31, 2025 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The 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. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets,
the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditors’ Responsibility

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
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note) and
the Standards on Auditing, issued by ICAI 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. Those Standards and the Guidance Notes require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. 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 auditor’s judgement, including the assessment

of the risks of material misstatement of the financial statements, whether due to fraud or error.
i :GTE;H;?\

We believe that the audit evidence we
for our audit opinion on the Company’
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that:

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 authorisations of management and directors of the company; and

3. provide reasonable assurance regarding prevention or timely detection of unauthorised

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

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2025, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated

in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For S. N. Gadiya & Co.
Chartered Accountants

-

S. N. Gadiya
Proprietor

M. No. 071229
FR No. 002052C

UDIN: 25071229BMIHGH7227
Place: Indore
Date: 04/09/2025
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ANNEXURE ‘B’ REFERRED TO IN POINT 1 OF REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS OF THE REPORT OF THE AUDITORS ON THE
ACCOUNTS OF GALLARD STEEL LIMITED FOR THE YEAR ENDED 31° MARCH, 2025

3(i)

(@) (A)

(b)

(©)

(d

(e)

3(ii)

3 (i)

3(iv)

(B)

Property, Plant and Equipment

The company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment;

The company has maintained proper records showing full particulars of intangible
assets;

The Property, Plant and Equipment have been physically verified by the
management at reasonable intervals and in accordance with the confirmation
provided by the management there was no material discrepancy found on such
verification;

The title deeds of all the immovable properties disclosed in the financial statements
are held in the name of the company;

There was no revaluation of Property, Plant and Equipment or intangible assets
during the year under audit;

There have been no proceedings found initiated or are pending against the company

for holding any Benami Property under the Benami Transactions (Prohibition) Act,
1988 and Rules made there under; -

Inventories

Physical verification of inventory has been conducted as at reasonable intervals by
the management and in our opinion, the coverage and the procedure adopted for
such verification by the management is found appropriate. As per the information

provided by the management, there was no major discrepancy noticed during the
course of verification;

Investments, guarantees, loans and advances

The company has made investments, provided guarantee or security or granted any
loans and advances in the nature of loans, secured or un-secured, to companies,
firms, LLPs or any other party except bank guarantees in favour of Govt.
Departments and advances for supplies in normal course of business which are not
prejudicial to the interest of the company. The details of which are as under;

Particulars During the year Balance as on 31.03.2025
Investments Nil Rs. 237.20 Lacs
Corporate Guarantee Nil Rs. 61.28 Lacs

| Advances Nil Nil

Compliance of section 185 Endjﬁfi of The Companies Act, 2013

The company has adhg ihes provisions of section 185 and 186 of The
Companies Act, 2013 i i

Jglls, Investments, guarantees and security;

—
1}
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3(vi)

3(vii)

3(vii)

3(ix)
(@)

(b)

(©)

(d)

(e)

4

3(x)
(a)

Deposits U/s 73 to 76 of The Companies Act, 2013

The company has not accepted deposits or amounts which are deemed to be deposits
and thereby the provisions of section 73 to 76 or any other relevant provisions of
The Companies Act and the Rules framed there under as well as directives issued by
Reserve Bank of India have been complied with;

Maintenance of cost records

The company is not covered under the clause regarding maintenance of cost records
as prescribed by the Central Government under section 148 (1) of the Companies
Act, 2013;

Statutory dues

The company is regular in depositing statutory dues including Goods and Service
Tax, Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service
Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and any other
statutory dues to the appropriate authorities. According to the information and
explanations given to us there were no outstanding statutory dues as on 31* March,
2025 for a period of more than six months from the date they became payable.

Unrecorded transactions

During the course of audit, we have not come across any transaction not recorded in
the books of account required to be surrendered or disclosed as income during the
year in the tax assessments under The Income Tax Act, 1961;

Long term funds and its utilization

The company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender;

The company has not been declared willful defaulter by any bank or financial
institution or other lender;

As per our scrutiny, term loans borrowed during the year were applied for the
purpose for which the loans were obtained,;

We have not come across any instance of fund raised on short term basis having
been utilized for long term purposes;

The company has not taken any funds from any entity or person on account of or to
meet the obligation of its subsidiaries, associates or Jjoint ventures;

The company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies;

Public Money and Preferential Allotments

The company has not raised moneys by way of initial public offer or further public

offer (including debt instx s) during the year and therefore we have no
Lget, funds were applied for the purposes for which




Todubliwm, o0 2y

L

WS ALY

WO Y 20O R

(b)

3(xi)
(a)
(b)

(©)

3(xii)

3(xiii)

3(xiv)
(a)

(b)

3(xv)

3(xvi)

3(xvii)

The company has not made any preferential allotment or private placement of
convertible debentures (fully, partially or optionally convertible) during the year and
thereby there is no contravention of Section 42 and 62 of The Companies Act, 2013;

Fraud, Fraudulent Transactions and Whistle Blowing

We have not noticed any fraud by the company or any fraud on the company which
has been reported during the year;

We have not come across an offence of fraud while performing our duties as an
Auditor which is required to be reported under sub-section (12) of section 143 of
The Companies Act, 2013; .

We have not found any whistle blower complaint received during the year by the
company;

Compliance of Provisions related to Nidhi Companies
The provisions related to a Nidhi company are not applicable to the company being
not a Nidhi Company;

Related party transactions

All transactions with the related parties are in compliance with section 177 and 188
of The Companies Act, where applicable and relevant details have been disclosed in
the financial statements etc., as required by the applicable accounting standards;

Internal audit under section 138 of The Companies Act, 2013

The company has an internal audit system commensurate with the size and nature of
its business;

The reports of the internal auditor for the period under audit are placed on record
and reviewed by us before finalizing the audit report;

Non cash transactions
During the course of our random checking, we have not come across any non-cash

transaction with directors or persons connected with directors by the company or
vice versa;

NBFC related provisions

The company is not required to be registered under section 45-IA of The Reserve
Bank of India Act, 1934 (2) of 1934 since the company has neither conducted any
Non-banking Financial or Housing Finance Activities nor investment activities;

Cash losses

The company has not_imcyrred cash losses in the financial year and in the
immediately preced; ear;




3(xviii)

3(xix)

3(xx)

3(xxi)

Resignation of auditor
There was no resignation of the Statutory Auditors of the company during the year
under audit.

Financial Ratio Analysis

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

Corporate Social Responsibility under section 135 of The Companies Act, 2013
It is not applicable to the company for the year under audit;

Consideration of consolidate components
We have no comments to offer under this paragraph of CARO being no
consolidation of financial statements during the year under audit.

For S. N. Gadiya & Co.

Chartered Accountants

=

L-—ﬂ-ra'i_gﬂj— -
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S. N. Gadiya
Proprietor
M. No. 071229

FR No. 002052C
UDIN: 25071229BMIHGH7227

Place: Indore

Date: 04/09/2025
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~Gallard Steel Limited
CIN: U28113MP2015P1.C034065
Salance Sheet as at 31st March 2025

A4 amounts in T'000, unless othernise stasedd)

As at As at
Note 31st March 2025 31st March 2024
Equity and liabilities
Shareholders' funds
Share capital 3 70,000.00 70,000.00
Reserves and surplus 4 85,029.37 37,776.82
155,029.37 107,776.82
Non-current liabilities
Long-Term Borrowings 5 66,812.93 74,426.73
Long-term provisions 6 513.65 313.48
67,326.58 74,740.21
Current liabilities
Short-Term Borrowings 7 63,250.50 55,957.89
Trade payables 8
(A) Total outstanding dues of micro enterprises and small 9,887.59 1,706.33
enterprises; and
Total outstanding dues of creditors other than micro
en(tfzz-prises and small egnterprises >2,110.46 1
Other current liabilities 9 14,067.61 5,432.45
Short-term provisions 10 16,975.29 4,858.09
156,291.45 116,931.96
Total 378,647.41 299,448.99
Assets
Non-current assets
Property, plant and equipment
Tangible assets 1 86,172.06 74,651.40
Intangible Asset 207.64 103.16
Capital Work in Progress 58,975.54 47,965.61
Intangible Asset Under development 540.80 540.80
Long term mnvestments 12 23,720.00 23,720.00
Other Non-Current Assets 13 21,907.94 26,287.91
Deferred tax assets (Net) 14 510.36 1,332.35
192,034.34 174,601.23
Current assets
Inventories 16 46,289.78 40,239.92
Trade receivables 17 131,275.45 67,077.31
Cash and bank balances 18 2362.69 5,253.02
Loans and advances 19 5,984.24 11,377.30
Other current assets 20 700.91 900.21
186,613.08 124,847.76
Total 378,647.41 299,448.99
For S. N. Gadiya & Co. For and on behalf of the Board of Directors of
Chartered Accountants Gallard Steel Limited
Firm No. 002052C
i,@ﬂ*/y ©
S.N. Gadiya Hakimuddin Ghantawala
Proprietor . Whole Time Director & CFO
Membership No.: 071229 DIN: (13482802 DIN: 07695718
FRN: 002052C

Place: Indore

Date: 0’\\ ( QS [W

UDIN: , - - -

25071229 BMT HGHT22 T

Company Secretary
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"Gallard Steel Limited
CIN: U28113MP2015PL.C034065
Statement of Profit and Loss for the year ended 31st March 2025

(ALl amounts in T'000, unless otherwise stated)

N For the period ended 31st For the period ended

ote March 2025 31st March 2024
Revenue

Revenue from operations 21 4,26,070.81 2,60,291.14
Other income 22 1,258.13 841.20

Total revenue 4,27,328.95 2,61,132.34
Expenses

Cost of material consumed 23 2,15,884.92 1,34,092.63
Change in inventories 23A (6,687.78) (4,096.62)
Employee benefits expense 24 13,892.18 7,208.97
Finance cost 25 11,401.17 10,475.87
Depreciation and amortisation expense 26 12,486.13 12,112.56
Other expenses 27 1,14,701.47 74,720.34

Total expenses 3,61,678.10 2,34,513.75
Profit/ (Loss) before Prior Period, Exceptional and 65,650.85 26,618.59
Extraordinary Item and Tax

Prior period items . 243.47
Profit/(Loss) before Exceptional Extraordinary Item and Tax 65,650.85 26,375.12
Exceptional Items - 7,340.72
Profit/ (Loss) before Tax 65,650.85 33,715.84
- Current tax 17,576.30 4,652.49
-Earlier Year Taxes .

- Deferred tax 821.99 (145.84)
Profit after Tax 47,252.55 29,209.20
Earnings per equity share 28

[Nominal value per share: 10 (previous year: 310)]

Basic (in ) 6.75 4.17
Diluted (in ) 6.75 417
For S. N. Gadiya & Co. For and on behalf of the Board of Directors of

Chartered Accountants ADIY Gallard Steel Limited

Firm No. 002052C

Q e //\%O\Nj

S.N. Gadiya Zakiyddin| Sujauddin Hakimuddin Ghantawala
Propdetor ."-[nm#png irector Whole Time Director & CFO
Membership No.: 071229 DIN: ‘93482802 DIN: 07695718
FRN: 002052C \
Place: Indore . "
upm: 25OTIRLBMIH G L H7227
Date: —
A ‘ 69[ 2% Palia 'Pari‘l’:ar

Compay Secretary
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Gallard Steel Limited
CIN: U28113MP2015PLC034065
Statement of Cash flow for the year ended 31st March 2025

(Al amounts in T'000, unless otherwise stalid)

For the period ended For the period ended
PARTICULARS Annexure No.| ““31 Ve oh 2025 st March 2024
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit Before Tax as per Profit & Loss A/c 65,650.85 26,375.12
Adjusted for :
a. Depreciation 12,486.13 12,112.56
b. Interest Expenses & Finance Cost 11,401.17 10,475.87
c. Profit in sale of FA -
. Interest & Other Income (1,228.39) (730.80)
= Others
Operating profit before working capital changes 88,309.76 48,232.75
Adjusted for :
a. Decrcasce /(Increase) in Inventories (6,049.86) (7,664 .24)
b. Decrease / ( Increase ) in Trade receivable (64,198.14) (20,659.47)
¢. Decreasc / (Increase ) in Short term loans and advances 5,393.06 2,318.90
c. Decrease / (Increase ) in Long term loans and advances 4,379.99 (19,520.03)
i, Decrease / ( Increase ) in Other current asscts 199.30 (477.15)
¢ Increase / ( Decrease ) in Trade payables 11,314 53 17,096.78
f. Increase / ( Decrease ) in Other Liabilities 8,635.16 5,432.45
g Increase / (Decrease) in Short Term Provisions (5,459.11) (3,947.02)
Ii Increase / (Decrease) in Long Term Provisions 200.17 (92.77)
Cash generated from operations 42,724.88 20,720.19
Net Income Tax (Paid)/Refund .
Net Cash Generated/(Used) From Operating Activities (A} 42,724.88 20,720.19
B, CASH FLOW FROM INVESTING ACTIVITES
1. (Purchasc) Sale of Fixed Assets (24,111.29) (26,665.68)
I» Investment in work in progress (11,009.92) (12,032.40)
c. Investment in subsidiary companies . (23,720.00)
d. Interest & Other Income 1,228.39 730.80
Net Cash Generated/(Used) From Investing Activities (B) (33,892.83) (61,687.28)
(. CASH FLOW FROM FINANCING ACTIVITES
© Proceeds/ Repayment of share capital . 17,450.00
. (Repayments ) / proceeds of long term borrowings (7,990.62) 24,650.31
c. (Repayments ) / proceeds of short term borrowings 7,669.43 11,655.65
d. Interest & Finance Cost (11,401.17) (10,475.87)
Net Cash Generated/(Used) From Financing Activities (C) (11,722.36) 43,280.09
Net Increase / ( Decrease ) in cash and cash equivalents (2,890.31) 2,313.01
(Cash and cash equivalents at the beginning of the year 5,253.02 2,940.01
Cash and cash equivalents at the end of the year 2,362.69 5,253.02

Motes:

1 The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in Accounting Standard -3 'Cash Flow Statement'. Previous year's

figures have been regrouped / rearranged / recasted wherever necessary to make them comparable with those of current year.

2. The above statement should be read with the Significant Aceauntng Policies and Notes on Financial Statements.

For S. N. Gadiya & Co.
Chartered Accountants
Firm No. 002052C

iﬁ»bﬁ_

S.N. Gadiya

Proprietor

Membership No.: 071229
FRN: 002052C

Place: Indore

UDIN: %\’1‘23/9 Am a4 :
Date: Q\\ ‘ QD l '_)/\r_

For and on behalf of the Board of Directors of
Gallard Steel Limited

r’,
#_,-“"

B

Hakimuddin Ghantawala
Whole Time Director & CFO
DIN: 07695718
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Gallard Steel Limited
CIN: U28113MP2015PL.C034065
Notes to the financial statements for the year ended 31st March 2025

(Al amounts in T'000, unless otherwise stated)

Background

Gallard Steel Limited is a public company domiciled in India and Incorporated under the provisions of the Companies Act, 2013 and has its registered office
at Flat No. 1, Sukhsneh Apartment 168M Khatiwala Tank Indore. The Company is engaged in the business of manufacturing unmachined and machined
castings made from metals such as Carbon Steel, Ductle Iron, Grey Cast Iron, and Medium & Low Alloy Steels. The Company has wholly owned subsidiary
named as Sleeploop India Pvt. Ltd. w.c.f 16th February, 2024.

Summary of significant accounting policies

Basis of Preparation

The financial statements are prepared in accordance with Generally Accepted Accounting Prindiples (GAAP) under the historical convention on the accrual
basis. GAAP comprises mandatory accounting standards as prescribed under Section 133 of the Companies Act, 2013 ("the Act") read with Rule 7 of the
Companies (Accounts) Rules, 2014 and the provisions of the Act (to the extent notified). Accounting policies have been consistently applied except where a
newly issued accounting standard is initially adopted or revision to an existing accounting standard requires a change in the accounting policy hither to in use

Use of estimates

The preparation of finandial statements requires the management to make judgments, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities and disclosure of contingent liabilities, at the end of the reporting period. Although, these estimates are based on the
management’s best knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a
material adjustment to the carrying amounts of assets or liabilities in future periods.

Property, Plant and Equipment

Tangible assets

Tangible assets arc stated at cost, less accumulated depreciation and impairment losses, if any. Cost comprises the purchase price, borrowing costs, if
capitalizaton cnieda are met and any cost attributable 1o bangmy the assets to its working condition for its intended use which includes taxes, freight, and
yrmwtalbamsn amid 1llocated incidental expenditure during seuisiton and exclusive of Input tax credit (IGST/CGST and SGST) or other tax credit available to
the Company

When parts of an item of tangible assets have different uscful lives, they are accounted for as separate items (major components) of property, plant and
equipment.

Subsequent expenditure relating to tangible assets is capitalized only if such expenditure results in an increase in the future benefits from such asset beyond its
previously assessed standard of performance.

Intangible ARRCIs

Acquired intangihle assets arc stated at acquisiion cost, net of accumulated amrtizanon amil sccumilated impaamest losues, if any. Intasgble asscts are
amortised on a straight line basis over their estimated useful lives. A rebuttable pre=urmpron that the wsefi life of an mranghic asset will not exeere 1en years
from the date when the asset is available for use is considered by the management. The amortisation period and the amortisation method are reviewed at least
at each financial year end. If the expected useful life of the asset is significantly different from previous estimates, the amortisation perdod is changed
accordingly.

Depreciation on property, plant and equipment

Based on management’s evaluation, useful life prescribed in Schedule 11 of the Companies Act, 2013 represent actual useful life of property, plant and
equipment. The Company uses written down value method and has used following useful lives to provide depreciation of different class of its property, plant
and equipment

Particulars Useful life in years
Building 20
Office equipments 10
Furniture and fixture 10
Office equipments 5
Computer 3

The Company has adopted Schedule 11 to the Companies Act, 2013 which requires identification and determination of scparate useful life for cach major
component of the property, plant and cquipment, if they have useful life that is materally different from that of the remaining asset (Component
Accounting)

Depreciation on addition to tangible assets is provided on pro-rata basis from the date the assets are ready for intended use. Deprediation on sale/discard
from tangible assets is provided for upto the date of sale, deduction or discard of tangible assets as the case may be.

Impairment of Assets

The carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment based on internal /external factors. An
impairment loss is recognised wherever the carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets’
net selling price and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value at the weighted average cost
of capital.

ek the asset over its remaining useful life.
'I-"_q.‘ 4



Foreign currency translation

Initial recognition:

Foreign currency transactions are recorded in the reporting currency by applying the exchange rate between the reporting currency and the foreign currency at
the date of the transaction.

Conversion:

Foreign currency monetary items are reported using the closing rate. Non-monetary iterns which are carded in terms of historical cost denominated in a
foreign currency are reported using the exchange rate at the date of the transaction; non-monetary items which are carried at fair value or other similar
valuation denominated in a foreign currency are reported using the exchange rates that existed when such values were determined.

Revenue recognition
Revenue is recognised to the extent, that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured.

Revenue from sale of services
Revenue from sale of services are accounted based on stage of completion of assignments, when there is reasonable certainty of its ultimate realisation.

Interest income
Interest income is recognised on a time proportion basis taking into account the amount outstanding and applicable interest rate.

Dividend income
Dividend income on shares of corporate bodies and units of mutual funds is accounted on accrual basis when the Company’s right to receive dividend is
established.

Investment

Non-Current Investment

Non-current investments are investments intended to be held for a period of more than a year. Non-current investments are carried individually at cost less
provision for diminution, other than temporary, in the value of such investments.

Current Investment
Current investments are investments intended to be held for a period of less than a year. Current investments are stated at the lower of cost and market value,
determined on an individual investment basis.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, demand deposits with banks. Bank overdrafis are shown within borrowings in current liabilities in balance
sheet.

Employees Benefit

Employee benefits in the form of Provident Fund and Employee State Insurance Scheme are defined contrdbution plans and the contdbutions are charged to
the Statement of Profit and Loss of the year when the contrbutions to the respective funds are due. There are no other obligations other than the
contribution payable to the respective funds.

Short-term employee benefits: All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee
benefits and are recognised in the Statement of Profit and Loss in the pedod in which the employee renders the related service.

Inventories
Raw material, Work in Progress and finished goods :

Raw Matedals -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 is determined on First in First out
(FIFO) bass.

Finished goods and Work in progress are valued at the lower of cost and net realisable value. Cost is determined on First in First out (FIFO) basis.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated cost of completion and the estimated cost necessary to
incur to effect the sale

Foreign Exchange Transactions

All transactions in foreign currency are recorded at the rates of exchange prevailing at the date of transaction. Any gain/ loss on account of the fluctuation in
the rate of exchange is recognized in the statement of Profit and Loss.

Monetary items in the form of Loans, Current Assets and Cucrent Liabilities in foreign currencies outstanding at the close of the year are converted in Indian
currency at the appropriate rates of exchange prevailing on the date of Balance Sheet. Resultant gain or loss on account of the fluctuation in the rate of

Income taxes

Tax expense for the perod comprises of current tax, deferred tax and Minimum alternate tax credit considered in determining the net profit or loss for the
year.

Current tax
Provision for current tax is recognized on the basis of estimated taxable income for the current accounting year in accordance with the Income-tax Act, 1961.

Current tax assets and current tax liabilities are offset when there is a legally ca i
settle the asset and the liability on a net basis. /’1:;1 B
.*—

ﬂﬂu right to set off the recognised amounts, and there is an intention to

TN
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Deferred tax
The deferred tax for timing differences between the book and tax profits for the year is accounted for, using the tax rates and laws that have been
substantively enacted as of the reporting date.

Deferred tax charge or credit reflects the tax effects of timing differences berween accounting income and taxable income for the period. The deferred tax
charge or credit and the corresponding deferred tax liabilities or assets are recognised using the tax rates that have been enacted or substantively enacted by
the balance sheet date. Deferred tax assets are recognised only to the extent there is reasonable certainty that the assets can be realised in future; however,
where there is unabsorbed depreciation or carry forward of losses, deferred tax assets are recognised only if there is 2 virtual certainty of realisation of such
assets. Deferred tax assets are reviewed at each balance sheet date and are written-down or written up to reflect the amount that is reasonably,/virtually certain
(as the case may be) to be realised.

At each reporting date, the Company reassesses the unrecognized deferred tax assets, if any.

Leases

Operating leases - As a lessee

Leases in which a significant portion of the risks and rewards of ownership ate retained by the lessor are classified as operating leases. Payments made under
operating leases are charged to Statement of Profit and Loss on a straight-line basis over the period of lease.

Provisions, Contingent Liability and Contingent Asset

Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal obligation that is reasonably estimable, and it is probable that an
outflow of economic benefits will be required to settle the obligation. Provisions are determined by the best estimate of the likely future outflow of economic
benefits required to settle the obligation at the reporting date.

Contingent liabilities °

Where 110 reliable estimate can be made, a disclosure is made as contingent liability. A disclosure for a contingent liability is also made when there is a possible
obligation or a present obligation that may, but probably will not, require an outflow of resources. Where there is a possible obligation or a present obligation
in respect of which the likelihood of outflow of resources is remote, no provision or disclosure is made.

Earnings Per Share

Basic eatnings per share is computed by dividing the net profit after rax by the weighted average number of equity shares outstanding durdng the period.
Diluted earnings per share is computed by dividing the profit after tax by the weighted average number of equity shares considered for deriving basic eamings
pe share and also the weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares.

The diluted potential equity shares are adjusted for the proceeds receivable had the shares been actually issued at Ffair value which is the average market value
of the outstanding shares. Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date. Dilutive
potential equity shares are determined independently for each period presented

Corporate Social Responsibility

The provisions of Section 135 of the Companies Act, 2013 related to Corporate Social Responsibility (CSR) are not applicable to the company during the
financial year.
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Gallard Steel Limited
CIN: U28113MP2015PLC034065

Notes to the financial statements for the year ended 31st March 2025

(AL amosnts in T000, unless othervise stated)
3 Share capil

As at kot Morch 2025

As at 31st March 2024

Number of shares Amount Number of Amount
shares
Authorised share capital
Equity shares of Z 10 each 1,100 L, 100,04 10,110,000 101 10RE
20,100 D) 101, 108.00 10, L0000 108,100,060
Issued, subscribed and fully paid-up share capital
Equity shares of Z 10 each fully paid-up in aash 7,000,000 70,000 7,000,000 70,000
Total issued, subscribed and fully paid-up share capital 7,500,000 70,000.00 7 0, D) T, 00
(a) Reconciliation ol gquity share capital
As at 31st March 2025 Az 31 Yini Mlarch 2024
Number of shares Amount Number of Amount
shares
Equity Shares:
Balance as at the beginning of the year 7,000,000 70,000.00 2,255,000 22,550.00
Add : Number of shares issued during the year
Right Issue - 1,745,000 17,450.00
Bonus Issue . - 3 ol A, (N0 [
Balance at the end of the year 7,00, 00 70, (R}, 04 7,000,000 T, R,

(b) Rights, preferences and restrictions attached to equity shares

Equity Shares

Equity Shares: The Company has one class of equity shares Each shareholder is eligible for one vote per share held In case, the dividend is proposed by the Board of Directors it will be
subject to the approval of the shareholders in the Annual General Mecting, except in case of interim dividend In the event of liquidation, the equity shareholders will be eligible to receive
the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

(c) Particulars of shareholders holding more than 5 % equity share of the Company

As at 31st March 2025 As at 31st March 2024
Number of % holding in Number of % holding
Name of shareholder shares the shares shares in the shares
Mariya Zakiuddin Vakil 2,119,688 30.28% 2,119,688 30.28%
Kaid Johar kalabhai 2,238,250 31.98% 2.238,250 3198%
Hakimuddin Ghantawala 1,480,000 21.14% 1,480,000 21.14%
Zakjuddin Vaki Ll R 1175 am A 1.72%
£, 54, 250 95120 6,658,250 95.12%
(d) Detail of share held by prarnciess
Ax at 315 March 2025 Aa at 3t March 2024
Number of % holding in Number of % holding
shares the shares shares in the shares
Mariya Zakiuddin Vakil 2,119,688 30.28% 2,119,688 30.28%
Kaid Johar kalabhai 2,238,250 31.98% 2,238,250 31.98%
Hakimuddin Ghantawala 1,480,000 21.14% 1,480,000 2114%
Zakiddin Vakil 820312 11.72% 820,312 11.72%
Zahabiya Kalabhai 1,750 0.03% 1,750 0.03%
6.660.000 95.14% Bl 0 95.14%
4 Reserves and surplus
As at As at
31st March 31st March
2025 2024
Surplus in the Statement of Profit and Loss
Balance at the beginning of the year 29,526.82 317.63
Add: Profit / (loss) for the year 47,252.55 29,209.19
Add/Less:- Expenses for the previous year -
Total 76,779.37 29,526.82
Security Premium Reserve
Balance at the beginning of the year 8,250.00 38,250.00
Add: Addition during the year
Less: Used during the year 30,000.00
Total 8,250.00 8,250.00
Joal Z G R0V P e )
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Gallard Steel Limited

CIN: U28113MP2015PL.C034065

Notes to the financial statements for the year ended 315t March 2025
(AL amounts jn T'000, unless otberwise stated)

5 Long Term Horrowings

Az at 3lu March 2025 As at 3151 March 2024
Particulars Current Non Current Current Non Current
Secured Borrowings
Banks 12,535.72 44,841.53 15,394.80 52,935.54
NBFC
Unsecured Borrowings
Banks 21.34 123.63 .
NBFC 1,352.49 47278 184.21 341.76
Loan from related parties - 21,375.01 20,149.43
Loan from others 1,000.00
Total 14, 109,55 66,812.93 15,579.01 74,426.73
6 Long-term provisions
Asat As ot
31st March ~ 31st March
2025 2024
Provision for Gratuity 513.65 313.48
Total 513.65 313,48
7 Short Term Barmuwings
Asat As at
31st March 315t March
2025 2024
Secured Borrowings
Yes Bank CC Limit 49,140.95 34,830.67
Current maturities of long term debts 12,535.72 15,394.80
Unsecured Borrowings
Banks 221.34 -
NBFC 1352.49 184.21
Loan from Directors S 5,548.21
Advance from Customers :
63,250.50 5595709
8 Trade payablss
As at As at
31st March 31st March
2025 2024
(a) Total outstanding dues of micro enterprises and small
enterprises (Refer Note 34) and; 9,887.59 1,706.33
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 52,110.46 48,977.19
Total fll, P05 Si, 685,52
Avreing analveis of Trade Pavables as on 31st March 2025
Particulars Less than 1 1-2 years 2-3 years sy Total
(a) Total outstanding duass af mimm enterprises and small
enterprises (Refer Note 34 ) and; 9,887.59
(b) Total outstanding dues of creditors other than micro
enterprises and small enterprises 52.110.46
Apeing analvsis of Trade Pavables as on 31st March 2024
Particulars Less than 1 1-2 years 2-3 years L Total
(a) Total outstanding duss of minry enterprises and small
enterprises (Refer Note 34) and; 1,706.33
(b) Total outstanding dues of creditors other than micro
enrerpaiacs and small snlegpie e 350.15 48.577.19
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Gallard Steel Limited
CIN: U28113MP2015PLC034065
Notes to the financial statements for the year ended 315t March 2025

(AL amonnts in T000, unless otherise stated)

9

10

Other current limhilitics
As at 31st As at 31st
March 2025  March 2024
Advances From Customers 138333 115.08
Audit fee payable 250.00 250.00
TDS Payable 640.68
Lease rent payable 999.15 700.37
Electricity Payable 1,748.33 1,228.50
Professional tax payable 2.50
GST Payable. 7.241.21 2,119.44
Employee Benefit Expenses Payable 1,699.41 976.919
ESIC 8 EPF payable 103.01 42.133
Total 14,067,461 543245
Short term provisions
As ot Yint As at 31st
March 2025  March 2024
For Statutory Dues 01547 1,660.17
For other dues 60.12 19792
Total 16,975.29 4,858.09
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Gallard Steel Limited
CIN: U28113MP2015PL.C034065
Notes to the financial statements for the year ended 31st March 2025

(ALl amounis in T'000, unless otherwise stated)
12 Non current investments

As at 31st March  As at 31st March

2025 2024
Non Trade (Unquoted)
I in equity instr
Investment in Subsidiary
( Investment in Sleeploop India Pvt Limited (160000 Equity Shares of Rs. 10 each @ 148.13) 23,720.00 23,720.00
Total 23,720.00 23,720.00
Total 23,720.00 23,720.00
13 Other long term assets
(Ulmarmrnd .nxuu'::.-.'_qwnf. snless otherwise wipisa)
As at Mst March  As at 31st March
2025 2024
Fixed Deposits (Matusity more than 12 months) 14,921.61
Capital Advances 1,197.06 22,404.74
Security Deposits 5,789.27 3,883.17
Total 21,907.94 26,287.91
14 Deferred Tax Asset (Mt}
As ar 3lur March  As at 31st March
2025 2024
Deferred tax liability/ (Asset) for
Opening Balance o JATA5) (1, 1B651)
Deferred tax (assets)/liability on account of
Prior period Items-previous year adjustments
Tax effect of timing difference (on account in WDV of property,
phint & equipment between the IT act and Companies act & Provision of gratuity) 821.99 (14589
Tax effect of timing diffrence (on account of diffrence in expense
allowable under sectuion 35D of IT act and Companies act)
(51036) (1.332.35)
Deferred Tax Asset (Net) (510.36) (1,332.35)
16 Inventories
As at 31st March  As at 31st March
2025 2024
Raw Matertal 9,370.00 8,270.50
Finished Goods 10,051.42 12,580.00
WIP 23,328.86 14,112.50
Consumables 3,539.50 5276.92
Total 46,289.78 40,239.92
17 Trade receivables
As at 31st March  As at 31st March
2025 2024
Unsecured, considered good:
Trade receivables from Others 1,31,275.45 67,077.31
Unsecured, considered doubtful:
Tmade receivables from Others
Total 1,31,275.45 67,07731
Ageing analysis of Trade Receivables as on 31st March 2025 E
Crutrunding for following periods from dur date of payment
RrspBuskn. | S i Misre thiin 3 jiesine Torl
ot 1 y=ar
Undimputed irade receivables :
Considered good 1,23,241.71 293391 1,31,275.45
Considered doubtful i
Disputed trade ivables

Considered doubtful




Gallard Steel Limited .
CIN: U28113MP2015PLC034065
Notes to the financial statements for the year ended 31st March 2025

(AL amonnts in T'000, unless othermise stated)

Ageing analysis of Trade BEeceivablcs as on 31st March 2024

On fing for fullvwing periods from duse chate of payment J—
Less than & & monaths ta y
= v 1-2 yeurs I-¥ yrams More thun 3 yeamn Tonal
Undisputed trade recervables 3
Considered good 6418499 61859 227373 67,0131
Considered doubtful . -
Disputed trade P
Considered good
Considered doubtful
18 Cash and bank balances
As at 31st March  As at 31st March
2025 2024
Cavh and cash equivalens
ash an b 1,864.28 5251.57
Palarsee wath hank
s cusrert mooonis 498.41 145
Chetues mn hsad
2362.69 5253.02
Other bank balances -
Total 2360469 52551
19 Short term loans & advances
1L wnwsurnd comideendd paod, wmless olorsise el
Agat3lst March  As ui 3let March
2025 2024
Preliminary Exp. for PO 750.00 .
Advance to Supplier 4,734.29 11,078.78
Advace to Employee 499.95 298,53
Total 5,984.24 11,377.30
20 Other current assets
As at 31ot March  As at 3ist March
2025 2024
Balances with Govemment Authorities 46214 810.21
Prepaid Expenses 238.77 ~90.00
‘Total 700.91 900.21




Gallard Steel Limited
CIN: U28113MP2015PL.C034065
Notes to the financial statements for the year ended 31st March 2025

(ALl amonunts in T'000, unless otherwise stated)
21 Revenue from operaticn

For the year ended 31st  For the year ended
March 2025 31st March 2024
Sale of goods 423,653.31 260,291.14
Sale of Services
Other Operating Revenue 241751
Total 426,070.81 260,291.14
Breakup of revenue from Sale of goods & Services
Domestic Sales 426,070.81 260,291.14
spart Sales - -
Tatal 426,070.81 260,29L.14
22 Other Income
For the year ended 31st  For the year ended
March 2025 31st March 2024
Interest received 1,228.39 730.80
Discount received 29.75 0.21
Weighting & Weight Diff. 110.19
Total 1,258.13 841.20
23 Cost of material Consumed
For the year ended 31st  For the year ended
March 2025 31st March 2024
Opening Stock of Raw Matedal 13,547.42 9,979.80
Add: Purchase of Raw Material 215,247.01 137,660.24
Less: Closing Stock 12,909.50 13,547.42
Total 215,884.92 134,092.63
1. Value of Purchases of Raw Materials;
Particulars
Indigenous 215,094.10 137,660.24
Imported 152.91 -
Total 215,247.01 137,660.24

1. Purchases of Raw Materials on CIF Basis:

Particulars

Imported

Total
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Gallard Steel Limited
CIN: U28113MP2015PL.C034065

Notes to the financial statements for the year ended 31st March 2025

(Al amounts in T'000, unless otherwise staved)

23A Changes in Inventories

25

26

For the year ended 31st For the year ¢nded
March 2025 31st March 2024
Closing Inventories
Finished Goods 10,051.42 12,580.00
WIP 23,328.86 14,112.50
Less: Opening Inventories
Finished Goods 12,580.00 16,072.88
WIP 14,112.50 6,523.00
(Increase)/Decrease in Inventory
Finished Goods 2,528.58 3,492.88
WIP (9,216.36) (7,589.50)
Total (6,687.78) (4,096.62)
Employce benefit expenses
For the year ended 31st For the year ended
March 2025 31st March 2024
Directors Remuneration 3,300.00 1,350.00
Contribution to Provident And Other Funds 460.00 331.09
Salary Expenses 8,425.90 4,676.06
Bonus 435.02 249.13
Provision for Grauity 255.79 70.01
Professional tax - 5.00
Staff Welfare Expenses 1,015.48 527.69
Total 13,892.18 7,208.97
Finance cost
For the year ended 31st For the year ended
March 2025 31st March 2024
Interest to Bank 6,309.43 6,276.42
Interest to Others 4,381.04 3,431.25
Loan Processing fees and other Charges 710.70 768.20
Total 11,401.17 10,475.87
Depreciation and amortization expense
For the year ended 31st For the year ended
March 2025 31st March 2024
Depreciation on tangible assets (Refer Note 11) 12,486.13 12,112.56
Total 12.486.13 12,112.56




Gallard Steel Limited
CIN: U28113MP2015PL.C034065
Notes to the financial statements for the year ended 31st March 2025

(All amonnts in T'000, snless osherwise stated)
27 Other cxpenses

R
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For the year ended 31st  For the year ended
March 2025 31st March 2024
Other Expenses
() Manufacturing Expenses:
Calibration Charges 273.03 179.62
Crane Service Expenses 632.11 37.65
Cutting Charges 33.69 270
Factory Expenses 287.65 11.78
Freight & Cartage 8255.02 93.11
Factory Wages 18816.90 8,938.18
Loading & unloading Expenses 94.49 38.39
Lease rent & maintenance Charges 298.78 663.84
Machining Charges 53138.98 27,141.52
Packing & Forwarding Exp 194.81 70.02
Power Charges 18656.67 15,908.40
Repair & Maintenance -Factory 371.64 338.711
Testing Charges 3304.72 3,199.87
Water Charges 64.16 114.00
(i) Office & Administrative Expenses:
Annual Charges (GEM) 10.00 10.00
Audit Fees 250.00 250.00
Bank Charges 73.15 87.68
Commision 2,436.96 1,096.00
Computer and Printer Expenses 3273 27.86
Conveyance & Travelling Expenses 223.29 236.07
Courer and Postage 84.20 57.69
Demat conversion charges 5.00 5.00
Factory Licence Expenses 46.15 577.16
Factory Security Expenses 558.51 5,839.44
Insurance 144.74 121.43
Late Fees, Interest on Govt Dues 367.11 107.32
Office & Godown Rent 183.60 26.50
Legal & Professional Charges 490.31 456.18
Other Misc exp 283.88 1,333.53
Printing and Stationery 8.65 33.76
Professional Expenses 823.80
Professional Tax 2.50
Software Maintenance & Upgradation Expenses 478.10 30.49
Telephone & Internet Expenses 36.37 16.00
Transaction Charges (GEM) 98.15 344.25
Vehicle Maintainance 189.42 155.95
Visit & Service Charges 91.50 56.50
Water Charges 163.51
(iif) Selling Expenses:
Business Promotion Exp 318.10 815.90
Rebate and Discount 28.04 14.60
Late Deduction 2,740.48 6,205.92
Total 11470147 74720.34
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Gallard Steel Limited
CIN: U28113MP2015PLC034065
Notes to the financial statements for the year ended 31st March 2025

(Al amounts in T'000, unless otherwise stated)
* Payment to statutory auditors

Statutory audit fee 250.00 250.00
Tax audit fee
Other expenses . :
Total 250.00 250.00
Prior period Items
For the year ended 31st For the year ended
j March 2025 31st March 2024
| Provision for Gratuity 243.47
! Total - 243.47
j Exceptional Items
For the year ended 31st For the year ended
March 2025 31st March 2024
Subsidy Received 7,340.72
1 Total - 7,340.72
_" 28 Earnings per equity share [(EFE)
| For the year ended 315t For the year ended
] March 2025 31st March 2024
f Net profit after tax available for equity shareholders (A) 47,252.55 29,209.20
I Weighted average number of equity shares (B) 70,000 70,000
||I
. Basic EPS (A/B) ). 6.75 417
Diluted EPS (A/B) }) 6.75 417
10 10
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Nominal value per equity share (%)
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Gallard Steel Limited

CIN: U28113MP2015PLC034065

Notes to the financial statements for the year ended 316t March 2025
(Al amounts in T'000, unless othernise stated)

29 Contingent liabilities and capital commitments

As at
31st March 2025

Asat
31st March 2024

(a) Contingent habilities
Outstanding bank guarantees
Chaim received but not acknowledged by the company
(b) Estimated amount of contracts remaining to be executed on capital account and not provided for
(net of advance). v
(© The cemymng has commument fae services, puichase o4l goods snd employee bene i u riormal
coumse of buenes. The compsny does not luve any. kong term comantmen s contracts including
derivative contracts for which there will be any material forseable losses.

19,127.01

30 Related party disclosures
(a) Enterprises exercising significant control :
Wholly Owned Subsidiary  Sleeploop India Pvt. Ltd.

(b) Key management personnel (KMP)
Zakiuddin Sujuaddin Managing Director
Hakim Ghantawala Whole Time Director & CFO

Zahabiya Kalabhai Non Executive Director
Pallavi Parhar Company Secrerary

© Enterprises over which any person described in (b) is able to exercise significant influence- NA

) Transactions with related parties :-

Nature of transactions

For the year ended 31st
March 2025

For the year ended
31st March 2024

Loan taken

Hakimuddin Ghanmawala

Zahabiya Kalabhai

Zakiuddin Sujuaddin

EZZI Technique & Technology Pvt Ltd

Loan repaid

Hakimuddin Ghantawala

Zahabiya Kalabhai

Zakiuddin Sujuaddin

EZ71 Technique & Technology Pvt Lid

Goods purchased during the year
Sleeploop India Povate Limited

Services purchased during the year
Sleeploop India Private Limited

Good sold during the year
Sleeploop India Private Limited

Payment made to
Sleeploop India Private Limited

16,028.30
2,700 00

351.00
1,850.00
700,00
1,000.00

59,648,35

898.01

54,987.42

85000
1,997.00
4,799.30

1,448.50
497.70
2,939.00

17,92,148 00

2,80,33,288 00

6,20,331.00

2,62,82,081 00

31 Consequent to the Accounting Standard (AS) 22 - “Accounting for Taxes on Income” issued by The lastitute of Chartered Accountants of India being mandatory, the Company has

tecorded the effects for defemred mxes

For the year ended 31st  For the year ended
March 2025 31st March 2024
Net deferred @ax expenses has been shown in the provisional statement of profit & loss 821.99 (145.84)
32 Taxes on Income

The Hreali-up of deferred tax assets el balubity r miaycs compminm are 24 umtler

For the year ended  For the year ensded 31st  Changes during the
Particulars 31st March 2025 March 2024 year
Deferred Tax Liabilities on account of
Depreciation 886.37
Disallowance as per [T Act
Accumulated Losses
Total 886.37 o
Less: Deferred tax asset for
Depreciation
Provision allowed in subsequent period 64.38 (k. 3}
Total 6438 : (E3.35)
Net Deferred tax asset 821.99 - 64.38




33 Expenditure/Earnings in Foreign currency (on accrual basis).

h‘lﬂi:nllﬂ For the year ended 31st  For the year ended
March 2025 31st March 2024
Fxpenifiure m Foeegn Curency 152.91
Parnmp 10 Py Cironey .

34 Dues to small and micro enterprises puirsii to section 22 of the micen. small and medium enierprives development (MEMETDF) sot, 2006 :
For the year ended 3lmt  For the year ended
March 2025 31st March 2024

Pancipal amount due to suppliers registered under the MSMED Act and remaining
unpaid as at year end. 9,887.59 1,706 33

Interest due to suppliers registered under the MSMED Act and remaining unpaid as at
year end.
Principal amounts paid to suppliers cegistered under the MSMED Act, beyond the
| appointed day during the year.
i Interest paid by the Company in terms of Section 16 of MSMED Act, 2006, sz with
the amount of the payment made to the suppliers and service providers beyond the
4 appointed day during the year.
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the
MSMED Act, beyond the appointed day during the ycar
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under
the MSMED Act, beyond the appointed day during the year.

e

! Amount of interest due and payable for the year of delay in making payment (which have
|| been paid but beyond the appointed day during the year) but without adding the interest
specified under the MSMED Act

Interest accrued and remaining unpaid as at the end of year.

Amount of further interest remaining due and payable even in the succeeding years, until
such date when the interest dues above are actually paid to the small enterprse, for the
oumose of disallowance of a deductible expenditure under section 23 of the MSMED

# The details of amonnts outstanding to micro und small enterprises under the Micro, 5} meall and Medium Enterprises Derelopment Act, 2006 are us per arailable information with the Company. This has been
relied upon by the auditors.

35 During the year, the Company has conducted physical vesification of its property, plant and equipment in order to ensure their location, existence and assess their working condition
No discrepancics have been reported during such venfication.

36 Balances appeaning under loans & advances, trade receivables, trade payables, cucrent assets and current liabilities are subject to confirmation in certain cases.
37 The company has made provision for gratuity, The same has been accounted for

38 Goods and services tax balances is subject to reconcilliation with retums under GST law and consequentail effect there off.

4] 39 The company does not have any derivative transactions during the year.

40 In opinion of the Board, the loans & advances and other current assets have a value, which if realized in the ordinary cousse of business, will not be less than the value stated in the

+i 41 Additional regulatory information
-] ® Thsre am o prseedings that have been witseed or pending against thy € simpany for holding any benami property under the Prohibition of Benami Property Transactions Act,
14K (15 amended from time to timej [sarher Boenams Transactions (Prokulmiiom) Act, 1988) and the rules made thereunder.
(@) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.
(i) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017,
and there are no companies beyond the specified layers.
& (iv) The company has not entered in to any scheme or arrangements in terms of Section 230 to 237 of the Company Act 2013 which has an accounting impact on current ot
- previous financial years

(v) The company has not granted any amount in the nature of loans are granted to promoters, directors, KMP's and related parties, either severally or jointly with any other person
that are either:
i a Repayable on demand
b, Without specifying any terms or period of repayment
(vi) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (funding parties), with the understanding (whetever recorded in writing or
otherwise) that the intecmediary shall:
(@) 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;

(i) grercmade oy pracanicy, secunty, et ey w0 oo Behalf af the Ulumare benefemnes
The Contpany s st advaneed or Jeaned or myesced funds {ether bormowed funds o shase premicm o sy other sturces or Il 0 fundls) to any pemonly) or entity(ies),
includimg fisroagm entives (funding paroes], with e undeees ading (ehetever recomiled 11 writing of othernsg]) thst the siermediary shall

(3) directly or indirectly lend or invest in other persons or entities identified in any manner whatsnever by or on behslf of the compaay (L ltimate b fiomnes) o
(if) provide any guamantee, security, or the like to or on behalf of the Ultimate beneficiaries.

(vi)) The Company dises not have any transaction 10 rernnled in the honks of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under he ncome-tax Act, 1961 (such as, search ar susvey or any other eelevant provisions of the Income-tax Act, 1961). Further, there was no previously unrecorded income
and no additional assets were required to be recorded in the books of account duning the year.

(viit) The {_mpuny lias pesther tmided nor invested n Crypro currency ot Virtiual Cupmenc during the perod from 1st april 2024 to 31st March 2025 Further, the Company has also

- not e sy deposiss or aances from any person for the purpose af trachg oc investing in crypto currency or virtual currency.

(i) The company does not have any charges or satisfaction of which is yet to be registered with registrar of companies beyond the statutory period

(%) The funds borrowed by the company from any bank (s)/ Financial Institution have been used for the purpose for which they has been borrowed and not misutilised /diverted
for any other purpose

(xi) Vahaton of PP&E, inangible asset and mvestment property The Company has not revalued its property, plant and equipment (including tight-of-use assets) or intangible assets
or both during the current year.

(xii) There are no transactions / relationship with struck off o prnses

(i) Quarterly retums or statement of current assets filed by the «

(xiv) The company does not have any frechold land and aeaudang not applicable.

(xv) The company does not have any investment property and b .z On mvestment property is not applicable
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Gallard Steel Limited
CIN: U28113MP2015PLC034065

Notes to the financial statements for the year ended 31st March 2025

(ALl amounts in T'000, snless otbersise stated)

(xvi) Anabytiesl Ratios

For the year gnded  For the year ended  Variance
Ratio Numerator Denominator 31st March 2025 31st March 2024 % Reason
Cumrent ratio (n times)  Total current assets Total current 1.19 1.07 12%
liabilities
pebt equity ratio (in Total debts Shu.eholders' 0.84 121 SB1% o change s due to reduction in
times) Equity bo .
rrowing.
Debt service coverage Earnings available for debt  Debt service 0.69 0.38 82%  Improved Prifability and reduced
rato service (Net profit before (Tnterest & lease borrowing has resulted in increase
(in times) taxes + Non-cash operating ~ payments + in DSCR.
expenses like depreciation principal
and other amortizations + repayments)
Interest + other non cash
adjustments)
Retum on equity ratio Profits for the year less Average 0.36 035 4%
(in %) preference dividend (if any)  shareholder’s equity
Inventory turnover rabo  Revenue from operations Average inventory 14,19 1056  34%  Increase in tumover has improved
(in times) the ratio.
Trade receivables Revenue from operations Average trade 4.30 459 6%
turnover ratio (in times) receivable
Trade payables turnover ~ Cost of traded goods and Average trade 3.83 312 23%
rato other expenses payables
(in times)
Net capital turnover ratio  Revenue from operations Average working 12.43 1850 -33%  Decrease due to increase in
(in Bmes) capital working capital.
Return on capital Profit before tax and finance Capital employed 0.35 020 71%  Improved due to increase in
employed costs profitability.
(in %)
Retum on investment (in Income generated from Average invested 0.12 010 28%  Improved due to incresse in
%) invested funds funds

prabitutrily

42 The Company has a single reportable segment for the purpose of Accounting Standard 17.

43 Figures for the previous year have been regrouped/reclassified/rei

d, wherever cc

idered necessary

For S. N. Gadiya & Co.
Chartered Accountants
Firm No. 002052C

e aneny

S.N. Gadiya

Proprietor

Membership No.: 071229
FRN: 002052C

Place: Indore

UDIN: D ST 2H ML+ G
Date: Q\‘ ‘Q(‘) ( rMh

HT7227

Compeny $eonary

= Mymagang Cheectar
LT 442602

For and on behalf of the Board of Directors of
Gallard Steel Limited

Hakimuddin Ghantawala
Whole Time Director & CFO
DIN: 07695718



