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FORM NO. CAA.2 

[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016] 

 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

MUMBAI BENCH 

C.A. (CAA) 213/MB/2025 

 

In the matter of the Companies Act, 2013; 

AND 

In the matter of Sections 230 to 232 read with Section 66 

and other applicable provisions of the Companies Act, 2013 

read with Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016; 

AND 

In the matter of Scheme of Amalgamation amongst Nami 

Capital Private Limited (“NCPL” or “Transferor 

Company”) and Pradeep Metals Limited (“PML” or 

“Transferee Company”) and their respective shareholders 

 

Pradeep Metals Limited 

A company incorporated under the provisions of 

Companies Act, 1956, having its registered office at 

R-205, TTC Industrial Area, MIDC, Rabale, Post 

Ghansoli, Navi Mumbai, Maharashtra, India, 400701  

CIN: L99999MH1982PLC026191 

 

) 

) 

) 

) 

) 

 

 

 

 

 

…… Applicant Company/ 

         Transferee Company 

 

NOTICE CONVENING MEETING OF THE EQUITY SHAREHOLDERS OF PRADEEP METALS 

LIMITED 

 

To, 

All the Equity Shareholders of Pradeep Metals Limited (“Applicant Company”), 

 

 

NOTICE is hereby given that by an order dated 8th April 2026 (the “Order”), the Hon’ble National Company 

Law Tribunal, Mumbai Bench (“Tribunal” or “NCLT”) has directed a meeting to be held of the equity 

shareholders of the Applicant Company, for the purpose of considering, and if thought fit, approving, with or 

without modification(s), the Scheme of Amalgamation amongst Nami Capital Private Limited (“NCPL” or 

“Transferor Company”) and Pradeep Metals Limited (“PML” or “Transferee Company”) and their respective 

Shareholders (“Scheme”) under the provisions of Sections 230 to 232 of the Companies Act, 2013 and the other 

applicable provisions thereof and applicable rules thereunder. 
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In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of the equity 

shareholders of the Applicant Company will be held on  Friday, 12th day of June, 2026 at 05:00 P.M. (IST) through 

Video Conferencing / Other Audio Visual Means (“VC”/ “OAVM”) which you are requested to attend. At the 

meeting, the following resolution will be considered and if thought fit, be passed, with or without modification(s): 

 

“RESOLVED THAT pursuant to the provisions of Sections 230-232 and other applicable provisions of the 

Companies Act, 2013, the rules, circulars and notifications made thereunder (including any statutory modification 

or re-enactment thereof) as may be applicable, and subject to the provisions of the Memorandum and Articles of 

Association of the Company and subject to the approval of Hon’ble National Company Law Tribunal, Mumbai 

Bench (“NCLT”) and subject to such other approvals, permissions and sanctions of regulatory and other 

authorities, as may be necessary and subject to such conditions and modifications as may be prescribed or imposed 

by NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, 

which may be agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which 

term shall be deemed to mean and include one or more Committee(s) constituted by the Board or any person(s) 

which the Board may nominate to exercise its powers including the powers conferred by this resolution), the 

arrangement embodied in the Scheme of Amalgamation amongst Nami Capital Private Limited (“NCPL” or 

“Transferor Company”) and Pradeep Metals Limited (“PML” or “Transferee Company”) and their respective 

Shareholders (“Scheme”) placed before this meeting and initiated by the Chairperson of the meeting for the 

purpose of identification, be and is hereby approved. 

 

RESOLVED FURTHER THAT the Board be and is hereby authorized (directly or through any committee or 

any authorized person) to do all such acts, deeds, matters and things, as it may, in its absolute discretion deem 

requisite, desirable, appropriate or necessary to give effect to this resolution and effectively implement the 

arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/or 

conditions, if any, which may be required and/or imposed by the NCLT while sanctioning the arrangement 

embodied in the Scheme or by any authorities under law, or as may be required for the purpose of resolving any 

questions or doubts or difficulties that may arise including passing of such accounting entries and/or making such 

adjustments in the books of accounts as considered necessary in giving effect to the Scheme, as the Board may 

deem fit and proper. 

 

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any 

Director(s) and/or officer(s) of the Company to give effect to these Resolutions, if required, as it may in its absolute 

discretion deem fit, necessary or desirable, without any further approval from the shareholders of the company.” 

 

TAKE FURTHER NOTICE that in compliance with the NCLT Order and the provisions of clause (a) to Section 

230(4) read with Section 108 of the Companies Act, 2013 and the rules made there under; (b) Regulation 44 of 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and (c) Secretarial Standards – 2 

issued by the Institute of Company Secretaries of India, the Applicant Company has provided the facility of voting 

by remote e-voting (“Remote e-voting”) as well as electronic voting system (“e-voting”) during the Meeting, so 

as to enable the equity shareholders to consider and approve the Scheme of Amalgamation by way of the aforesaid 

resolution. Accordingly, voting by equity shareholders of the Applicant Company to the Scheme of Amalgamation 

shall be carried out through (i) remote e-voting; 

Start Date and Time Tuesday 9th day of June, 2026 at 9:00 a.m. (09.00 hours) (IST) 

End Date and Time Thursday 11th day of June, 2026 at 5:00 p.m. (17.00 hours) (IST) 

 

And (ii) e-voting during the Meeting. 

 

TAKE FURTHER NOTICE that National Securities Depository Limited (“NSDL”) shall be providing the 

facility of remote e-voting and e-voting during the Meeting, and participation in the Meeting through VC/ OAVM. 

 

TAKE FURTHER NOTICE that the facility of remote e-voting module shall be disabled by NSDL after 5 P.M. 
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on 11th June 2026. The voting rights of shareholders shall be in proportion to their share in the paid-up share 

capital of the Applicant Company as on Friday, 5th June, 2026, being the cut-off date. The equity shareholders 

opting to cast their votes by Remote e-voting or e-voting during the Meeting are requested to read the instructions 

annexed as “Annexure A” carefully. Only registered equity shareholders, whose names are recorded in the 

Register of Members maintained by the company/Registrar and Transfer Agents (“RTA”) or in the Register of 

Beneficial Owners maintained by the depositories as on the Cut-off Date shall be entitled to exercise their voting 

rights on the resolution proposed in the Notice and attend the Meeting. 

 

It is clarified that votes may be cast by the equity shareholders by remote e-voting in terms of this Notice and 

casting of votes by remote e-voting does not disentitle them or their authorized representatives from attending the 

Meeting. However, the members or their authorized representatives who have cast their votes by remote e-voting 

will not be eligible to cast their votes by e-voting during the Meeting. 

 

TAKE FURTHER NOTICE that, pursuant to the Order of the Hon’ble National Company Law Tribunal, 

physical attendance of members at the Meeting is not required. Accordingly, the appointment of proxies under 

Section 105 of the Companies Act, 2013 shall not be available for this Meeting. 

 

However, in pursuance of Section 113 of the Companies Act, 2013, Corporate / institutional Shareholders (i.e. 

other than Individuals, HUFs, NRIs, etc.) are also required to send legible scanned certified true copy (in PDF 

Format) of the board resolution / power of attorney/ authority letter, etc., together with attested specimen 

signature(s) of the duly authorised representative(s), by email to the company at 

abhishek.joshi@pradeepmetals.com and to the Scrutinizer at shweta@shwetagokarn.com. 

 

In compliance with the MCA Circulars and SEBI Circulars, the aforesaid Notice, the explanatory statement and 

the Annexures (including the Scheme) as indicated in the index, are being sent to all the Equity Shareholders 

whose names appear in the register of members/ list of beneficial owners as on 1st May, 2026. 

 

A copy of the Scheme, the Explanatory Statement under Sections 230, 232 and 102 of the Companies Act, 2013 

read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, along with 

the enclosures as indicated in the Index, are enclosed herewith. A copy of this Notice and the accompanying 

documents will be placed on the website of the Company viz. www.pradeepmetals.com  and will also be available 

on the websites of BSE Limited where Equity Shares of the Company are listed. Copies of this Notice which 

include Scheme of Amalgamation and Explanatory Statement and other documents under Section 102, 230 and, 

232 and 102 of the Companies Act, 2013 can be obtained free of charge from the Registered Office of the 

Applicant Company at R-205, TTC Industrial Area, MIDC, Rabale, Post Ghansoli, Navi Mumbai, Maharashtra, 

India, 400701, on all working days except Holidays, Saturdays and Sundays, between 11.00 AM to 5.00 PM, up 

to the date of Meeting, on a requisition being so made by the equity shareholders along with details of your 

shareholding in the Applicant Company, by sending an email request on investors@pradeepmetals.com. 

 

NCLT has appointed Ms. Nina Lath Gupta [Ex IRS and Ex MD, NFDC] and failing her Mr. Jayavardhan Dhar 

Diwan (DIN: 01565319), Independent Director of the Second Applicant Company, to be the Chairperson and CS 

Shweta Gokarn, Practicing Company Secretary, having Membership No. ACS 30393 and failing her CS Elias 

Rodrigues, Practicing Company Secretary, having Membership No. FCS 14742 , to be the Scrutinizer of the said 

meeting including for any adjournment or adjournments thereof.  

 

The Scheme of Amalgamation, if approved at the Meeting, will be subject to the subsequent approval of the NCLT 

and any other approvals as may be required. The voting results of the meeting shall be announced by the 

Chairperson upon receipt of Scrutinizer’s report and the same shall be displayed on the website of the Company 

www.pradeepmetals.com and will also be available on the website of BSE Limited at www.bseindia.com and on 

the website of NSDL at www.evoting.nsdl.com, being the agency appointed by the Company to provide the voting 

facility to the shareholders, as aforesaid, as well as on the notice board of the Transferee Company at its Registered 

Office. In accordance with the provisions of Sections 230-232 of the Act read along with SEBI Master Circular 
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SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 including its amendments (“SEBI Circular”), the 

Scheme shall be acted upon only if majority in persons representing three fourths in value of the equity share 

capital of the Company, voting through remote e-voting or by e-voting system agree to the Scheme and the votes 

cast by the Public Shareholders in favour of the Scheme are more than the number of votes cast by the Public 

Shareholders against it. 

 

 

 

 

 

 

 

Dated this 8th day of May, 2026 

Registered Officer: R-205, TTC Industrial Area, MIDC, 

Rabale, Post Ghansoli, Navi Mumbai, Maharashtra, India, 

400701 

 

Sd/- 

Ms. Nina Lath Gupta  

Chairperson appointed for the meeting 
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NOTES 

 

1. The Ministry of Corporate Affairs (‘MCA’), vide its General Circular Nos. (i) 20/2020 dated 5th May 2020 

(AGM Circular), (ii)14/2020 dated 8th April 2020 (EGM Circular – I) and (iii) 17/2020 dated 13th April 2020 

(EGM Circular -II) and subsequent circulars issued in this regard, the MCA latest Circular dated 22nd 

September, 2025 regarding holding of AGM and EGM through VC and OAVM (collectively referred to as 

“MCA Circulars”) has permitted convening the Annual General Meeting (‘AGM’/’Meeting’) through Video 

Conferencing (‘VC’) or Other Audio Visual Means (‘OAVM’), without the physical presence of the 

Shareholders at a common venue. 

 

In accordance with the MCA Circulars, provisions of the Companies Act, 2013 (‘the Act’) and the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI 

LODR Regulations’), the AGM of the Company is being held through VC/OAVM. The deemed venue for 

the meeting shall be the Registered Office of the Applicant Company. 

 

2. Pursuant to the Circular No. 14/2020 dated 8th April, 2020, issued by the Ministry of Corporate Affairs, the 

facility to appoint proxy to attend and cast vote for the Shareholders is not available for this AGM. However, 

the Body Corporates are entitled to appoint authorized representatives to attend the AGM through VC/OAVM 

and participate thereat and cast their votes through e-voting. 

 

3. Shareholders are hereby informed that in the case of joint holders attending the Meeting, the right to vote 

shall vest exclusively with the joint holder whose name appears first in the Register of Members of the 

Applicant Company or in the list of Beneficial Owners provided by MUFG Intime India Private Limited 

(formerly known as Link Intime India Private Limited), Registrar and Transfer Agent (“RTA”), in respect of 

such joint holding. 

 

4. The Notice of convening the Meeting will be published through an advertisement in “Financial Express” in 

English and translation thereof in “Navshakti” in Marathi. 

 

5. Voting rights will be determined on the basis of the paid-up value of equity shares held by shareholders whose 

names stand registered as on the cut-off date, i.e. Friday, 5th June, 2026. Individuals who are not equity 

shareholders of the Transferee Company as on the said cut-off date should treat this Notice as information 

only. However, any person who acquires equity shares of the Transferee Company after the dispatch of this 

Notice and whose name appears in the records of the Transferee Company as on the cut-off date shall be 

eligible to vote by following the instructions for remote e-voting as well as e-voting during the Meeting, as 

set out in this Notice. 

 

6. The attendance of Members participating in the meeting through VC/OAVM facility using their login 

credentials shall be considered for determining the quorum in accordance with Section 103 of the Act. Further, 

it is directed that if the requisite quorum is not present within half an hour from the time appointed for the 

holding of the meeting, the Equity Shareholders present shall be deemed to constitute the quorum and the 

meeting shall be held. 

 

7. The remote e-voting period shall open on 9th June 2026 at 9:00 A.M. (IST) and conclude on 11th June 2026 

at 5:00 P.M. (IST), after which the e-voting module shall be disabled by NSDL. In addition, the Company 

will provide the facility of e-voting during the Meeting. 

 

8. Equity shareholders who have not exercised their vote through remote e-voting shall have the option to cast 

their vote electronically during the Meeting. However, once a vote on a Resolution has been cast, it cannot 

be modified or withdrawn thereafter. 

 

9. In accordance with the provisions of Sections 230-232 of the Act read along with SEBI Circular, the Scheme 

shall be acted upon only if majority in persons representing three fourths in value of the equity share capital 
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of the Company, voting through remote e-voting or by e-voting system agree to the Scheme and the votes 

cast by the Public Shareholders in favour of the Scheme are more than the number of votes cast by the Public 

Shareholders against it. 

 
10. Pursuant to Section 101 of the Companies Act, 2013, read with the applicable Rules (including any statutory 

modifications, clarifications, exemptions, or re-enactments thereof, for the time being in force) and in 

compliance with the NCLT Order, the Notice of the Meeting along with the accompanying documents listed 

in the index is being sent to all shareholders of the Company as on the cut-off date for dispatch, i.e., 1st May 

2026. The Notice is being sent through registered post, speed post, courier, or email (to those shareholders 

whose email IDs are registered with the Company’s Registrar & Share Transfer Agent, Depository 

Participant(s), or Depositories). 

  

11. The Company will provide a physical copy of the Notice of the General Meeting and the Explanatory 

Statement, along with the accompanying documents, to those shareholders who request the same by writing 

to investors@pradeepmetals.com and quoting their Folio No. / DP ID and Client ID. Shareholders are 

further informed that these documents will also be accessible on the Company’s website 

https://www.pradeepmetals.com/ and on the websites of BSE Limited at www.bseindia.com. 

 

12. Members who have not yet registered their email IDs are requested to do so at the earliest. Shareholders 

holding shares in dematerialised form are advised to register their email addresses with their respective 

Depository Participants. Shareholders holding shares in physical form are requested to update their email 

addresses with the Company’s Registrar & Transfer Agent, MUFG Intime India Private Limited (formerly 

known as Link Intime India Private Limited), by submitting Form ISR-1, available on the Company’s 

website at https://www.pradeepmetals.com/furnishing-of-pan-kyc-details-and-nomination-by-holders-

of-physical-securities/ or on the RTA’s website at https://in.mpms.mufg.com/ for receiving all 

communications from the Company electronically, including the Notice, Explanatory Statement, and 

accompanying documents, as well as to participate in the Meeting and exercise their voting rights through 

remote e-voting or e-voting during the Meeting.  

 

13. The Scrutinizer appointed by the Hon’ble Tribunal shall, within 2 working days from the end of the Meeting, 

forward her report to the Chairperson appointed by the Hon’ble Tribunal, who shall declare the result of the 

same. 

 

14. The Chairperson appointed by NCLT shall file his report on the Meeting, as directed above, in Form No. 

CAA-4 shall within the time fixed by the Tribunal or where no time has been fixed, within three days from 

the conclusion of the Meeting, duly affirmed by an affidavit. 

 

15. The Explanatory Statement, setting out the material facts and reasons in respect of this Notice, is annexed 

herewith and shall be regarded as part of this Notice. The Meeting shall be conducted in compliance with the 

applicable provisions of the NCLT Order, SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (“SEBI Listing Regulations”), the Companies Act, the Secretarial Standard on General 

Meetings issued by the Institute of Company Secretaries of India (“SS-2”), and other applicable laws. 

 

16. Any queries / grievances in relation to the voting may be addressed to Mr. Abhishek Joshi, Company 

Secretary and Compliance Officer of the Applicant Company at R-205 TTC Industrial Area, MIDC, Rabale,  

Post Ghansoli, Navi Mumbai, Maharashtra, India, 400701 or through email to 

abhishek.joshi@pradeepmetals.com or can be contacted at +91 9022990277. Any query / grievance 

related to the remote e-voting or e-voting can contact NSDL helpdesk by sending a request at 

evoting@nsdl.co.in or call at toll free no.: 1800 1020 990 and 1800 22 44 30 
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FORM NO. CAA.2 

[Pursuant to Section 230(3) of the Companies Act, 2013 and Rule 6 and 7 of Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016] 

 

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, 

MUMBAI BENCH 

C.A. (CAA) 213/MB/2025 

 

In the matter of the Companies Act, 2013; 

AND 

In the matter of Sections 230 to 232 read with Section 66 

and other applicable provisions of the Companies Act, 2013 

read with Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016; 

AND 

In the matter of Scheme of Amalgamation amongst Nami 

Capital Private Limited (“NCPL” or “Transferor 

Company”) and Pradeep Metals Limited (“PML” or 

“Transferee Company”) and their respective shareholders 

 

Pradeep Metals Limited 

A company incorporated under the provisions of 

Companies Act, 1956, having its registered office at 

R-205, TTC Industrial Area, MIDC, Rabale, Post 

Ghansoli, Navi Mumbai, Maharashtra, India, 400701  

CIN: L99999MH1982PLC026191 

 

) 

) 

) 

) 

) 

 

 

 

 

 

…… Applicant Company/ 

         Transferee Company 

 

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232 (1) AND (2) AND 102 OF THE 

COMPANIES ACT, 2013 READ WITH RULE 6 OF THE COMPANIES (COMPROMISES, 

ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 (“EXPLANATORY STATEMENT”) 

 

1. Pursuant to the order dated 8th April 2026, passed by the Hon’ble National Company Law Tribunal, Mumbai 

Bench (the “NCLT”), in Company Scheme Application No. 213 of 2025 (“Order”), a meeting of the equity 

shareholders of Pradeep Metals Limited (hereinafter referred to as the “Applicant Company” as the context 

may admit) is being convened through Video Conferencing / Other Audio-Visual Means (“VC/OAVM”) 

(The deemed venue of the meeting shall be the registered office of the Applicant Company) on Friday, 12th 

day of June, 2026 at 05:00 P.M. (IST), for the purpose of considering, and if thought fit, approving, with or 

without modification(s), the Scheme of Amalgamation of Nami Capital Private Limited (“NCPL” or 

“Transferor Company”) and Pradeep Metals Limited (“PML” or “Transferee Company”) and their respective 

Shareholders under Sections 230-232 and other applicable provisions of the Companies Act, 2013 

(“Scheme”). All the companies collectively referred to as the “Companies”. A copy of the Scheme, which 
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has been, inter alia, approved by the Board of Directors of the Applicant Company at its meeting held on 

March 03, 2025, is enclosed as Annexure 1. Capitalized terms used herein but not defined shall have the 

meaning assigned to them in the Scheme, unless otherwise stated. 

 

2. In terms of the said Order, the quorum for the aforesaid meeting of the equity shareholders of the Applicant 

Company shall be as prescribed under Section 103 of the Companies Act, 2013. Further in terms of the said 

Order, NCLT has appointed Ms. Nina Lath Gupta [Ex IRS and Ex MD, NFDC] and failing her Mr. 

Jayavardhan Dhar Diwan (DIN: 01565319), Independent Director of the Second Applicant Company, to be 

the Chairperson of the meeting of the Applicant Company including for any adjournment or adjournments 

thereof.  

 

3. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the Companies 

Act, 2013 (the “Act”) read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) 

Rules, 2016 (the “Rules”). 

 

4. As stated earlier, NCLT by its said Order has, inter alia, directed that a meeting of the equity shareholders of 

the Applicant Company shall be convened through VC / OAVM on Friday, 12th Day of March 2026, at 05:00 

P.M. (IST), for the purpose of considering, and if thought fit, approving, with or without modification(s), the 

arrangement embodied in the Scheme. Equity shareholders would be entitled to vote through (i) remote e-

voting or (ii) e-voting during the meeting. SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 

June 20, 2023 including its amendments (“SEBI Circular”) issued by the Securities and Exchange Board of 

India (“SEBI”), inter alia, provides that approval of equity shareholders of the Applicant Company to the 

Scheme shall be obtained by way of e-voting. Since the Applicant Company is seeking the approval of its 

equity shareholders to the Scheme by way of e-voting, no separate procedure for e-voting would be required 

to be carried out by the Applicant Company for seeking the approval to the Scheme by its equity shareholders 

in terms of SEBI Circular.  

 

5. In accordance with the provisions of Sections 230 – 232 of the Act, the Scheme shall be acted upon only if a 

majority in number representing three fourths in value of the equity shareholders of the Applicant Company, 

voting in person or by the authorised representative through e-voting, or through remote e-voting, agree to 

the Scheme.    

 

6. In terms of the SEBI Circular, the Scheme shall be acted upon only if the votes cast by the Public Shareholders 

of the Company in favour of the resolution for the approval of the Scheme are more than the number of votes 

cast by the Public Shareholders against it. 

 

7. In terms of the Order dated 8th April 2026 passed by the NCLT, in Company Scheme Application No. 213 of 

2025, if the entries in the books / register of the Applicant Company or depository records in relation to the 

number or value, as the case may be, of the equity shares are disputed, the Chairperson of the meeting shall 

determine the number or value, as the case may be, for the purposes of the said meeting and his/her decision 

in that behalf would be final. 

 

 

8. PARTICULARS OF THE COMPANIES WHO ARE PARTIES TO THE SCHEME 

 

1. Nami Capital Private Limited 

 

a) Nami Capital Private Limited (hereinafter referred to as “NCPL” or the “Transferor Company”), is 

an unlisted private company, limited by shares, incorporated under the Companies Act, 1956 on 

October 11, 1994, under Corporate Identity Number U99999MH1994PTC081920. The Transferor 

Company holds PAN: AAACR9200N and has its registered office at Plot No. PAP-R-

302,303,304,305, TTC Industrial Area, MIDC, Rabale, Navi Mumbai, Maharashtra, India, 400701. 
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The Transferor Company was originally incorporated under the name of Rabale Engineering (India) 

Private Limited and subsequently on 20th December 2018, the name was changed to Nami Capital 

Private Limited. The Transferor Company is engaged in the business of (i) trading in steel metals 

and (ii) trading and investing in quoted and unquoted securities. Furthermore, it holds 59.03% (as 

on March 31, 2025) of the equity share capital of the Transferee Company. 

 

b) The Main Objects of Transferor Company as set out in its Memorandum of Association are, inter 

alia, as follows: 

 

1. To carry on the business of engineers, founders, smelters, fabricators, smiths, metallurgists and 

chromium platers, polishers, painters in smiths, locksmiths, iron mongers, alloy makers and 

machinists and manufacturers of and dealers in machinery, tools, instruments and equipment 

of all kinds used in mining, refining, manufacturing and processing of ores, minerals, goods, 

and materials.” 

 

c) The Authorised, Issued, Subscribed and Paid-up Share Capital of the Transferor Company as on the 

31st March 2026 is as follows:  

 

Particulars Amount (Rs.) 

Authorised Share Capital  

3,50,000 equity shares of INR 10 each 35,00,000 

20,65,000 preference shares of INR 100 each 20,65,00,000 

TOTAL 21,00,00,000 

Issued, Subscribed and Paid-up Share Capital   

1,63,684 equity shares of INR 10 each 16,36,840 

5,00,000 preference shares of INR 100 each  

(Paid-up to the extent of Rupees 16/- per share) 
80,00,000 

TOTAL 96,36,840 

 

Subsequent to 3rd March 2025 (Date of Board meeting) till 31st March 2026, there has been no 

change in the issued, subscribed and paid-up share capital of the Transferor Company. The equity 

shares of the Transferor Company are not listed on any of the stock exchanges.  

 

d) As on March 31, 2026, the list of Directors of the Transferor Company is as under: 

 

Sr. No. Name DIN Address 

1.  Mr. Pradeep Vedprakash Goyal 00008370 171/172A, Kalpataru 

Horizon CHS, S K Ahire 

Marg, Near Doordarshan, 

Worli, Mumbai - 400018 

2.  Mrs. Neeru Pradeep Goyal 05017190 171/172A, Kalpataru 

Horizon CHS, S K Ahire 

Marg, Near Doordarshan, 

Worli, Mumbai - 400018 

 

Subsequent to March 31, 2026 and up to the date of dispatch of this Notice, there has been no change 

in the composition of the Board of Directors of the Transferor Company. 
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e) As on March 31, 2026, the list of promoters of the Transferor Company is as under: 

 

Sr. No. Name of Promoter Address 

1.  Mr. Pradeep Vedprakash Goyal 171/172A, Kalpataru Horizon CHS, S K Ahire 

Marg, Near Doordarshan, Worli, Mumbai - 

400018 

2.  Mrs. Neeru Pradeep Goyal 171/172A, Kalpataru Horizon CHS, S K Ahire 

Marg, Near Doordarshan, Worli, Mumbai - 

400018 

 

f) Details of change of name, registered office and objects of the Transferor Company during the last 

five years: 

 

▪ Details of change of name - There has been no change in name of the company in the last 

five years. 

▪ Details of change of registered office - There has been no change in the registered office of 

the company in the last five years. 

▪ Details of change of objects - There has been no change in objects of the company in the 

last five years. 

 

 

2. Pradeep Metals Limited 

 

a) Pradeep Metals Limited (hereinafter referred to as “PML” or the “Transferee Company”) is a 

company limited by shares, incorporated under the Companies Act, 1956 on January 22, 1982, under 

Corporate Identity Number L99999MH1982PLC026191. The Transferee Company holds PAN: 

AAACP9350P and has its registered office at R-205 TTC Industrial Area, MIDC, Rabale, Post 

Ghansoli, Navi Mumbai, Maharashtra, India, 400701. The equity shares of the Transferee Company 

are listed on the BSE Limited (“BSE”). The Transferee Company is engaged mainly in the business 

of (i) manufacture and sale of metal forgings and castings, automotive and machinery parts, tools, 

pipe fittings; and (ii) business of design, development, manufacture. supply, dealing, operating, 

trading, overhaul, repair, maintenance and service of all kinds of defence and non-defence systems. 

 

b) The Main Objects of Transferee Company as set out in its Memorandum of Association are, inter 

alia, as follows: 

 

1. To carry on the business of manufacture and sale of metal forgings and castings, automotive 

and machinery parts, tools, pipe fittings. 

 

2. To manufacture, buy, sell. hire, assemble. treat, import. export or otherwise deal in components. 

parts. equipment, accessories and components required in manufacture of tools, castings. 

forgings and articles required for industrial or other use. 

 

3. To design, manufacture or render consultation for the design and manufacture of machinery 

parts, products used in industrial companies or elsewhere. allied metal making, shaping and 

treating trades and industries. 

 

4. To carry on the business as consulting engineers and contractors. 

 

5. To undertake and carry on the business of design, development, manufacture, supply, dealing, 

operating, trading, overhaul, repair, maintenance and service of all kinds of defence and non-

defence systems; weapon systems, surveillance equipment, communication equipment, 
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electronic warfare equipment, boats, armaments, armour material, unmanned military vehicles, 

vessels, aircraft and systems (including advanced armour/ballistic material and systems), 

simulators and devices and components or structures thereof for defence and non-defence 

applications including but not limited to mines, torpedoes, guns, mortars( including self-

propelled). rockets, missiles, launchers (including rocket launchers), gun or gun 

parts/components, similar projectiles launched from land, air or sea whether operated manually 

or remotely (with or without explosives), detonators & similar devices and all related equipment 

for use by armed forces whether based on the proprietary designs and drawings of the armed 

forced or ministry of defence, prototypes, assemblies, sub assemblies, parts, components, 

accessories, fitments to any & all such devices/equipment, electronic systems, composite systems 

and sub systems including software and manufacture, dealing in all kinds of vehicles, whether 

armoured or un-armoured and all types of hydraulic machines, armaments, machine tools and 

machinery of any other description for use by armed forces and to acquire, promote the 

companies with similar objects and providing training in aforesaid activities. 

 

6. To engage in Buy, Buy and Make and Make categories of projects and any other type of 

programs floated or to be floated by the Government of India or its instrumentalities and for 

that purpose seek appropriate registration and affiliation with the associated authorities. 

 

c) The Authorised, Issued, Subscribed and Paid-up Share Capital of the Transferee Company as on 

March 31, 2026 is as follows: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Subsequent to March 3rd, 2025 (Date of Board Meeting), to March 31st 2026 there has been no 

change in the issued, subscribed and paid-up share capital of the Transferee Company. The equity 

shares of the Transferee Company are listed on the BSE.  

 

Furthermore, the Transferor Company holds 1,01,94,456 equity shares of Rs. 10 each, fully paid-

up, in the Transferee Company, representing about 59.03% of total issued, subscribed and paid-up 

share capital of the Transferee Company. 

 

d) As on March 31, 2026, the list of Directors of the Transferee Company is as under: 

 

Sr. No. Name DIN Address 

1 Mr. Pradeep Vedprakash 

Goyal 

00008370 171/172A, Kalpataru Horizon CHS, S 

K Ahire Marg, Near Doordarshan, 

Worli, Mumbai - 400018 

2 Mr. Jayavardhan Dhar 

Diwan 

01565319 263A, Kalpataru Horizon, Worli, 

Mumbai - 400018 

Particulars Amount (Rs.) 

Authorised Share Capital  

1,85,00,000 equity shares of INR 10 each 18,50,00,000 

5,50,000 Preference Shares of INR 100 each 5,50,00,000 

TOTAL 24,00,00,000 

Issued, Subscribed and Paid-up Share Capital   

1,72,70,000 equity shares of INR 10 each           17,27,00,000 

TOTAL            17,27,00,000 
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3 Mrs. Nandita Nagpal 

Vohra 

06962408 A701 Lodha Bellissimo, NM Joshi 

Marg, Mahalaxmi, Mumbai 400011 

4 Mr. Kartick Maheshwari 07969734 5B Sarat Bose road, PO Elgin road PS 

Bhowanipur, Kolkata, West Bengal, 

700020 

5 Mr. Abhinav Goyal 08786430 3034 Quenby Avenue, West 

University Place, Texas 77005, USA 

6 Mr. Kewal Krishan Nohria 00060015 11, Aryavartha, Narayan Dhabholkar 

Road, Mumbai 400006 

7 Mrs. Neeru Pradeep Goyal 05017190 171/172A, Kalpataru Horizon CHS, S 

K Ahire Marg, Near Doordarshan, 

Worli, Mumbai - 400018 

8 Mr. Advait Kurlekar 00808669 Adhunaiv 55, Prashant Society, Paud 

Road, Kothrud, Ex Resident of 

Serviceman Colony, Pune - 411038 

 

Subsequent to March 3rd, 2025, to March 31st 2026, there has been no change in the composition of 

the Board of Directors of the Transferee Company. 

    

 

e) As on March 31, 2026, the list of promoters of the Transferee Company is as under: 

 

Sr. No. Name of Promoter Address 

1 Nami Capital Private 

Limited 

Plot No. PAP-R-302,303,304,305, TTC Industrial 

Area, MIDC, Rabale, Navi Mumbai, Maharashtra, 

India, 400701 

2 Mr. Pradeep Vedprakash 

Goyal 

171/172A, Kalpataru Horizon CHS, S K Ahire Marg, 

Near Doordarshan, Worli, Mumbai - 400018 

3 Mrs. Neeru Pradeep Goyal 171/172A, Kalpataru Horizon CHS, S K Ahire Marg, 

Near Doordarshan, Worli, Mumbai - 400018 

 

 

f) Details of change of name, registered office and objects of the Transferee Company during the last 

five years: 

 

▪ Details of change of name - There has been no change in name of the company in the last 

five years. 

▪ Details of change of registered office - There has been no change in the registered office of 

the company in the last five years. 

▪ Details of change of objects - There has been a change in objects of the company in the last 

five years. 

In the Annual General Meeting dated August 13, 2021, the shareholders of the Company 

approved the altered object clause of the Memorandum of Association of the Company. 

The Company inserted the following object clause as approved by the shareholders after 

clause III (A)(4) of the Memorandum of Association of the Company: 

 

‘III (A) 5. To undertake and carry on the business of design, development, manufacture, 

supply, dealing, operating, trading, overhaul, repair, maintenance and service of all kinds 

of defence and non-defence systems; weapon systems, surveillance equipment, 

communication equipment, electronic warfare equipment, boats, armaments, armour 

material, unmanned military vehicles, vessels, aircraft and systems (including advanced 

armour/ballistic material and systems), simulators and devices and components or 
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structures thereof for defence and non-defence applications including but not limited to 

mines, torpedoes, guns, mortars( including self-propelled), rockets, missiles, launchers 

(including rocket launchers), gun or gun parts/components, similar projectiles launched 

from land, air or sea whether operated manually or remotely (with or without explosives), 

detonators & similar devices and all related equipment for use by armed forces whether 

based on the proprietary designs and drawings of the armed forced or ministry of defence, 

prototypes, assemblies, sub-assemblies, parts, components, accessories, fitments to any & 

all such devices/equipment, electronic systems, composite systems and sub systems 

including software and manufacture, dealing in all kinds of vehicles, whether armoured or 

un-armoured and all types of hydraulic machines, armaments, machine tools and 

machinery of any other description for use by armed forces and to acquire, promote the 

companies with similar objects and providing training in aforesaid activities. 

 

’III (A) 6. To engage in Buy, Buy and Make and Make categories of projects and any other 

type of programs floated or to be floated by the Government of India or its instrumentalities 

and for that purpose seek appropriate registration and affiliation with the associated 

authorities.’ 

 

 

9. RELATIONSHIP SUBSISTING BETWEEN COMPANIES WHO ARE PARTIES TO THE 

SCHEME 

 

a) The Transferor Company is holding 59.03% of the equity share capital of the Transferee Company.  

 

10. RATIONALE FOR THE SCHEME 

      

10.1 The Transferee Company and the Transferor Company are desirous of amalgamating the Transferor 

Company as a going concern with the Transferee Company in accordance with sections 230 to 232 read 

with section 66, and other relevant provisions of the Companies Act, 2013. 

10.2 The Amalgamation of the Transferor Company with the Transferee Company is sought to be undertaken 

to achieve the following benefits. 

(i) Simplification of the group structure and consolidation of legal entities; 

(ii) Reducing the number of legal entities, resulting into lesser administrative and regulatory compliances;  

(iii) Simplification of the shareholding structure and reduction of shareholding tiers thereby providing greater 

transparency in relation to the Promoters’ direct engagement with the Transferee Company;  

(iv) Improved allocation of capital and optimization of cash flows contributing to the overall growth prospectus 

of the combined entity; 

(v) Creation of a larger asset base by consolidation of the assets and facilitation of access to better financial 

resources which may result in creation of enhanced value for shareholders and enable a focused strategy in 

the operations;  

(vi) Enable greater / enhanced focus of the management on the business; and 

(vii) Creating enhanced value for Transferee Company’s shareholders and allow a focused strategy in operations, 

which would be in the best interest of all its shareholders, creditors and all other stakeholders.  

Hence, the Scheme is therefore in interests of the shareholders, creditors and all other stakeholders of the 
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Transferor Company and the Transferee Company 

 

 

11. SALIENT FEATURES OF THE SCHEME 

The salient features of the Scheme are, inter alia, as follows:- 

 

1. The Scheme of Amalgamation is presented under Sections 230 to 232 read with Section 66 other relevant 

provisions of the Companies Act, 2013 amongst Nami Capital Private Limited (“NCPL” or “Transferor 

Company”) and Pradeep Metals Limited (“PML” or “Transferee Company”) and their respective 

shareholders. 

 

2. Scheme provides for amalgamation of Transferor Company with all its assets and liabilities into 

Transferee Company. 

 

3. The Scheme shall be effective from Effective Date, or such other date as may be approved by the NCLT 

and/or the concerned authority (Appointed Date). 

 

4. The consideration of amalgamation will be discharged by PML as follows – 

 

For the Equity Shareholders: 

“19,007 (Nineteen Thousand and Seven) Equity Shares of Rs.10/- (INR Ten only) each fully 

paid up of the Transferee Company, for every 300 (Three Hundred) equity share of Rs.10/- 

(INR Ten only) each fully paid up held in the Transferor Company," 

For the Preference Shareholders: 

“1 (One) Equity Shares of Rs.10/- (INR Ten only) each fully paid up of the Transferee Company, 

for every 17 (Seventeen) preference share of Rs.100/- (INR Hundred only) partly paid up with 

Rs.16/- (Rupees Sixteen only) held in the Transferor Company. The exchange ratio has been 

computed in proportion to the paid-up value of preference shares in the Transferor Company.” 

5. On effectiveness of the Scheme, the shares which are already held by NCPL into PML will get cancelled. 

 

6. The equity shares of PML to be issued to the shareholders of NCPL pursuant to the Scheme shall be 

listed on BSE (subject to trading permission being granted by BSE) and shall rank pari passu with the 

existing equity shares of PML in all respects. 

 

7. That all the costs, charges and expenses arising out the proposed Scheme will be discharged by PML out 

of assets received from NCPL. Where the actual cost exceeds the estimated amount of cost considered 

while arriving for the Consideration for the Scheme, such excess shall be borne directly by the Promoters 

of NCPL. 

 

12. CORPORATE APPROVALS 

1. The proposed Scheme was placed before the Independent Directors Committee of PML at its meeting 

held on March 03, 2025. The Independent Directors Committee of PML in their meeting recommended 

the Scheme to the Board of Directors of PML. 

2. The proposed Scheme was placed before the Audit Committee of PML at its meeting held on March 03, 

2025. The Audit Committee of PML in their meeting recommended the Scheme to the Board of Directors 

of PML.    
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3. The Scheme was placed before the Board of Directors of PML, at its meeting held on March 03, 2025. 

The report of the Independent Directors Committee and Audit Committee was also submitted to the 

Board of Directors of PML. Based on the aforesaid, the Board of Directors of PML have approved the 

Scheme. The meeting of the Board of Directors of PML, held on January 03, 2025, was attended by all 

of its directors. None of the Directors of PML who attended the meeting voted against the Scheme. Thus, 

the Scheme was approved unanimously by the Directors of PML who attended and voted at the meeting.  

4. The Scheme was placed before the Board of Directors of NCPL, at its meeting held on March 03, 2025. 

The Board of Directors of NCPL approved the Scheme. The meeting of the Board of Directors of NCPL, 

held on March 03, 2025, was attended by all of its directors. None of the Directors of NCPL who attended 

the meeting voted against the Scheme. Thus, the Scheme was approved unanimously by the Directors of 

NCPL who attended and voted at the meeting. 

 

13. APPROVALS AND ACTIONS TAKEN IN RELATION TO THE SCHEME 

1. The shares of PML, the Transferee Company, are listed on BSE. The provisions of SEBI Circular shall 

apply to the Scheme. Accordingly, PML as per the requirement of SEBI Circular had filed draft Scheme 

with BSE on March 18, 2025 with the Manager, Listing Department, BSE Limited, Phiroze Jeejebhoy 

Towers, Dalal Street, Mumbai – 400 001 for obtaining an approval from the BSE under Regulation 37 

of the SEBI (Listing Obligations and Disclosure Requirement), Regulations, 2015 for the Scheme, under 

sections 230 to 232 of the Act. BSE issued an observation letter dated July 15th, 2025 giving in-principal 

approval to amalgamation of NCPL with PML under Section 230 to 232 of the Act and granting 

permissions for filing an applications / petition with the Hon’ble NCLT. 

2. The Companies would obtain such necessary approvals / sanctions / no objection(s) from the regulatory 

or other governmental authorities in respect of the Scheme in accordance with law, as applicable.  

3. The applications along with the annexure thereto (which includes the Scheme) were filed by all the 

Companies with the NCLT, on 13 August 2025. 

4. This notice convening meeting of the equity shareholders of the Applicant Company along with aforesaid 

documents are placed on the website of the Applicant Company viz. at https://www.pradeepmetals.com/   

  

14. CAPITAL STRUCTURE PRE AND POST ARRANGEMENT 

1. The pre-arrangement capital structure of PML is mentioned in Paragraph 8 above. The pre-amalgamation 

paid up share capital of PML is INR 17,27,00,000/-. On effectiveness of the Scheme, 1,03,99,884 equity 

shares will be issued to the shareholders of NCPL by PML. Further, 1,01,94,456 shares which are already 

held by NCPL into PML shall stand cancelled pursuant to the scheme being effective. Accordingly, the 

post-amalgamation paid up share capital of PML shall stand increased to INR 1,74,75,428/-. 

2. The pre-arrangement capital structure of NCPL is mentioned in Paragraph 8 above. Since NCPL will be 

amalgamated with PML pursuant to the Scheme, the post-arrangement capital structure shall not be 

applicable. 

15. PRE AND POST ARRANGEMENT SHAREHOLDING PATTERN 

1. The pre arrangement and the post arrangement equity shareholding pattern as on March 31, 2025 of PML 

is as follows: 

  

 (Pradeep Metals Limited) 

Transferee company 
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     Pre-arrangement Post-arrangement 

  Sr Description Name of 

Shareholder 

No.of 

shares 

% No.of 

shares 

% 

(A) Shareholding of 

Promoter and 

Promoter 

Group 

 

    

1 Indian      

(a) Individuals/ 

Hindu 

Undivided 

Family 

Names of 

Promoters     

1. Mr. Pradeep 

V Goyal 

15,76,400 

 

9.12% 

 

38,54,832 

 

22.06% 

 

2. Mrs. Neeru 

P Goyal 

9,19,927 

 

5.33% 

 

90,41,379 

 

51.74% 

 

(b) Central 

Government/ 

State 

Government(s) 

Names 

- 

 

 

- 

 

 

- 

 

 

- 

 

 

 

 

 

(c) Bodies 

Corporate 

Names 

    

  1. Nami Capital 

Private 

Limited 

1,01,94,456 59.03% 

- 

 

- 

 

(d) Financial 

Institutions/ 

Banks 

 

- 

 

- 

 

- 

 

- 

 

(e) Any Others  - - - - 

         

  Sub Total(A)(1)  1,26,90,783 73.48% 1,28,96,211 73.80% 

         

2 Foreign      

(a) Individuals 

(Non-Residents 

Individuals/ 

Foreign 

Individuals) 

 

- 

 

 

- 

 

 

- 

 

 

- 

 

 

(b) Bodies 

Corporate 

 

- - - - 

(c)  Institutions  - - - - 

(d) Any Others  - - - - 

         

  Sub Total(A)(2)  - - - - 

         

  Total 

Shareholding of 

Promoter     and 

Promoter 

Group (A)= 

(A)(1)+(A)(2) 

 1,26,90,783 73.48% 1,28,96,211 73.80% 

         

(B) 
Public 

shareholding 

 

    

1 Institutions      

19



(a) 
Mutual Funds/ 

UTI 

 

- - 

- - 

(b) 

Financial 

Institutions / 

Banks 

 

- - 

- - 

(c) 

Central 

Government/ 

State 

Government(s) 

 

- - 

- - 

(d)  
Venture Capital 

Funds  

 - - - - 

(e) 
Insurance 

Companies 

 - - - - 

(f) 

Foreign 

Institutional 

Investors 

 

- - 

- - 

(g) 
Foreign Venture 

Capital Investors 

 

- - 

- - 

(h) Any Other   
- - 

- - 

         

  
Sub-Total 

(B)(1) 

 

- - - - 

         

2 Non-institutions      

(a) 
Bodies 

Corporate 

 

77,831 0.45% 77,831 0.45% 

(b) Individuals      

I 

Individuals –  

i. Individual 

shareholders 

holding nominal 

share capital up 

to Rs 1 lakh 

 18,56,118 10.75% 18,56,118 

 

 

 

 

 

10.62% 

 

 

 

 

 

II 

ii. Individual 

shareholders 

holding nominal   

share capital in 

excess of Rs. 1 

lakh. 

 10,19,084 5.90% 10,19,084 

 

 

 

 

 

5.83% 

 

 

 

 

 

(c) Any Other 
 16,26,184 9.42% 16,26,184 

 

9.31% 

 

         

  Sub-Total 

(B)(2) 

 

 

45,79,217 

 

26.52% 

 

45,79,217 26.20% 

 

     

  

 

 

(B) 

Total         

Public 

Shareholding  

(B)= 

(B)(1)+(B)(2) 

 

45,79,217 

 

 

26.52% 

 

 

45,79,217 

 

 

26.20% 

 

 

         

  TOTAL 

(A)+(B) 

 
1,72,70,000 100% 1,74,75,428 100% 
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(C) Shares held  by 

Custodians and 

against     which 

DRs have been 

issued (C) 

 - - - 

 

 

 

 

- 

 

 

 

 

         

  

GRAND 

TOTAL 

(A)+(B)+(C) 

 

1,72,70,000 100% 1,74,75,428 100% 

 

2. The pre-arrangement equity shareholding pattern of NCPL as on March 31, 2025 is as follows: 

Sr. No. Name of Shareholder No. of shares held Shareholding (%) 

1. Mr. Pradeep V, Goyal 35,962 21.97%  

2. Mrs. Neeru P. Goyal 1,27,722 78.03% 

 Total 1,63,684 100% 

 

Post the arrangement being effective, NCPL shall amalgamate with PML and hence, post arrangement 

equity shareholding pattern of NCPL is not applicable. 

16. EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY MANAGERIAL PERSONNEL 

(“KMP”):  

1. The Directors, KMP and their relatives of PML and NCPL may be affected only to the extent of their 

shareholding in PML and NCPL or to the extent that the said Directors or KMP are the partners, directors, 

members of the companies, firms, association of persons, bodies corporates and/or beneficiary of Trust 

that hold shares in the PML and NCPL, if any. Save as aforesaid, none of the Directors / KMP or their 

relatives of the PML and NCPL have any material interest in the Scheme. 

2. The details of the present Directors and KMP of all the companies and their respective shareholdings in 

PML and NCPL as on the date of this notice are as follows: 

PML: 

Name of Director/KMP Name of the 

Company 

Designation Equity 

shares in 

PML 

Mr. Pradeep Goyal 

 

PML Managing 

Director 

15,76,400 

Mrs. Neeru Goyal PML Director 9,19,927 

 

NCPL: 

Name of Director/KMP Name of 

the 

Company 

Designation Equity 

Shares in 

NCPL 

Preference 

Shares in 

NCPL 

Mr. Pradeep Goyal NCPL Director 35,962 0 

Mrs. Neeru Goyal NCPL Director 1,27,722 5,00,000 

 

17. OTHERS: 
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1. The accounting treatment as proposed in the Scheme is in conformity with the accounting standards 

prescribed under Section 133 of the Act. The accounting certificate dated March 03, 2025 issued by N.A. 

Shah Associates, LLP, Chartered Accountants, Statutory Auditors of PML, is open for inspection.  

2. A copy of the Valuation Report dated March 03, 2025 issued by Mr. Shreyansh M Jain 

(IBBI/RV/03/2019/12124), Independent Registered Valuer, describing the methodology adopted by him 

in arriving at the share exchange ratio, is enclosed as Annexure 2 and a copy of the Fairness Opinion 

dated March 03, 2025 issued by Kunvarji Finstock Private Limited, an Independent Category-I Merchant 

Banker, providing the Fairness Opinion on the share exchange ratio, is enclosed as Annexure 3. 

3. In respect of the Scheme, there is no arrangement with the creditors of PML. No compromise is offered 

under the Scheme to any of the creditors of PML. The liability of the creditors of PML, under the Scheme, 

is neither being reduced nor being extinguished.  

4. As on date, PML has no outstanding towards any public deposits and therefore, the effect of the Scheme 

on any such public deposit holders does not arise. As on date, PML has not issued any debentures. In the 

circumstances, the effect of the Scheme on the debenture trustee does not arise.  

5. Under the Scheme, no rights of the Employees of PML are being affected. The services of the Employees 

of PML, under the Scheme, shall continue on the same terms and conditions on which they were engaged 

by PML.  

6. There is no effect of the Scheme on the key managerial personnel and/or the Directors of PML. Further 

no change in the Board of Directors of the company is envisaged on account of the Scheme.  

7. Under the Scheme, an arrangement is sought to be entered into between NCPL and their equity 

shareholders. Upon the effectiveness of the Scheme, NCPL shall stand dissolved without winding up. 

Upon the effectiveness of the Scheme, the equity shares held by NCPL in PML shall stand cancelled.  

8. In respect of the Scheme, there is no arrangement with the creditors, either secured or unsecured of 

NCPL. No compromise is offered under the Scheme to any of the creditors of NCPL. The liability of the 

creditors of NCPL, under the Scheme, is neither being reduced nor being extinguished.  

9. As on date, NCPL has no outstanding towards any public deposits and therefore, the effect of the Scheme 

on any such public deposit holders does not arise. As on date, NCPL has not issued any debentures. In 

the circumstances, the effect of the Scheme on the debenture trustee does not arise.  

10. Under the Scheme, on and from the Effective Date, PML undertakes to engage the Employees of NCPL, 

if any, on the same terms and conditions on which they are engaged by NCPL without any interruption 

of service and in the manner provided under Clause 9.4 of the Scheme. In the circumstances, the rights 

of the Employees of NCPL, engaged in, would in no way be affected by the Scheme.  

11. The Scheme does not involve any capital or debt restructuring and therefore the requirement to disclose 

details of capital or debt restructuring is not applicable.  

12. In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of PML and 

NCPL have in their separate meetings held on March 03, 2025 respectively, have adopted a report, inter 

alia, explaining effect of the Scheme on each class of shareholders, key managerial personal, promoters 

and non-promoter shareholders amongst others. Copy of the Reports adopted by the respective Board of 

Directors of PML and NCPL are enclosed as Annexure 5 and Annexure 6 respectively.  

13. A copy of abridged prospectus providing an information pertaining to the unlisted entity i.e. NCPL, 

involved in the Scheme as per the format specified in Part E of Schedule VI of the ICDR Regulations 

along with a copy of certificate from the Merchant Banker confirming the adequacy and accuracy of the 
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information contained in above document on unlisted company in terms of Para 3(a) of Part I of the SEBI 

Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 is enclosed as Annexure 7. 

14. To the knowledge of the Companies, no winding up proceedings have been filed or are pending against 

them under the Act or the corresponding provisions of the Companies Act, 1956.  

15. Further no insolvency proceedings under the Insolvency and Bankruptcy Code, 2016 have been filed or 

are pending against the Companies. 

16. The amount due in favour of the secured creditors of PML as on July 25, 2025 is ~ INR 54.25 Crores/- 

(Indian Rupees Fifty-Four Crores and Twenty-Five Lakhs Only).  

17. The amount due in favour of the unsecured creditors of PML as on July 25, 2025, is INR 39,10,17,651/- 

(Indian Rupees Rupees Thirty-Nine Crores Ten Lakhs Seventeen Thousand Six Hundred Fifty-One Only 

Only).  

18. The copy of the observation letter dated July 15, 2025 issued by BSE to PML is enclosed as Annexure 

8. 

19. In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked, 

cancelled and be of no effect and null and void.  

20. The following documents will be open for inspection by the equity shareholders of the Applicant 

Company at its registered office at R-205, TTC Industrial Area, MIDC, Rabale, Post Ghansoli, Navi 

Mumbai, Maharashtra, India, 400701 between 11.00 a.m. (IST) and 5.00 p.m. (IST) on all days (except 

Saturdays, Sundays and public holidays) up to the date of the meeting: 

a. Copy of the order passed by NCLT in Company Scheme Application No. 213 of 2025 dated 8th 

April 2026 directing Applicant Company to, inter alia, convene the meeting of its equity 

shareholders; 

b. Copy of Company Scheme Application No. 213 of 2025 along with annexure filed by the Applicant 

Company before NCLT;  

c. List of Subsidiary Companies, joint ventures and associates of all the Companies;  

d. Copy of the Register of Directors’ shareholding of PML;  

e. Copy of Audit Committee Report dated March 03, 2025 of PML; 

f. Copy of Independent Director’s Report dated March 03, 2025 of PML; 

g. Copy of the resolutions, dated March 03, 2025, passed by the Board of Directors of all the 

Companies approving the Scheme;  

h. Copy of the extracts of the minutes of the meetings, held on March 03, 2025, of the Board of 

Directors of all the Companies, in respect of the approval of the Scheme;  

i. Copy of Valuation Report dated March 03, 2025 issued by Mr. Shreyansh M Jain 

(IBBI/RV/03/2019/12124), Independent Registered Valuer, describing the methodology adopted 

by him in arriving at the share exchange ratio; 
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j. Copy of the Fairness Opinion dated March 03, 2025 issued by Kunvarji Finstock Private Limited, 

an Independent Category-I Merchant Banker, providing the Fairness Opinion on the share exchange 

ratio; 

k. Copy of the Statutory Auditors’ certificate dated March 03, 2025 issued by N.A. Shah Associates, 

LLP, Chartered Accountants to PML, confirming the compliance of the accounting treatment as 

specified by Central Government in Section 133 of the Companies Act, 2013; 

l. Copy of abridged prospectus providing an information pertaining to the unlisted entity i.e., NCPL, 

involved in the Scheme as per the format specified in Part E of Schedule VI of the ICDR 

Regulations along with a copy of certificate from the Merchant Banker confirming the adequacy 

and accuracy of the information contained in above document on unlisted company in terms of Para 

3(a) of Part I of the SEBI circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023`. 

m. Copy of the observation letter dated July 15, 2025 issued by BSE to PML; 

n. Copy of the Scheme; and  

o. Copy of the Report dated 3rd March 2025 adopted by the Board of Directors of all the Companies, 

pursuant to the provisions of section 232(2)(c) of the Act. 

This statement may be treated as an Explanatory Statement under Sections 230(3), 232(1) and (2) and 102 of the 

Act read with Rule 6 of the Rules. A copy of the Scheme and Explanatory Statement shall be furnished by PML 

to its shareholders, free of charge, within one (1) day (except Saturdays, Sundays and Public Holidays) on a 

requisition being so made for the same by the shareholders of PML. 

After the Scheme is approved, by the equity shareholders of PML, it will be subject to the approval / sanction by 

NCLT.  

 

 

 

 

 

 

Dated this 8th day of May, 2026 

Registered office: R-205, TTC Industrial Area, MIDC, 

Rabale, Post Ghansoli, Navi Mumbai, Maharashtra, India, 

400701 

 

Sd/- 

Ms. Nina Lath Gupta 

Chairperson appointed for the meeting 
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Annexure A 

 

Instructions for Voting by electronic means 

 

1. General instructions for accessing and participating in the Meeting through VC/OAVM 

Facility and voting through electronic means including remote e-voting 

A. Pursuant to the Order passed by the Hon’ble NCLT, Meeting of the Equity Shareholders 

of the Company will be held through VC/OAVM facility to transact the business set out 

in the Notice convening this Meeting, which does not require physical presence of the 

Equity Shareholders at a common venue. The Registered Office of the Company shall be 

considered as the deemed venue of the meeting. 

B. Since the meeting is being held pursuant to the Order passed by the Hon’ble NCLT and 

MCA Circulars through VC/OAVM, physical attendance of the Equity Shareholders is 

not required. Accordingly, the facility for appointment of proxies by the Equity 

Shareholders will not be available for the Meeting. However, in pursuance of Section 113 

of the Act, authorized representatives of institutional/ corporate shareholders may be 

appointed for the purpose of voting through remote e‐voting, for participation in the 

Meeting through VC/OAVM facility and e‐voting during the Meeting, provided that such 

shareholder sends a scanned copy (PDF/JPG Format) of its board or governing body 

resolution/authorization etc., authorizing its representative to attend the Meeting through 

VC/OAVM on its behalf, vote through e‐voting during the Meeting and/or to vote through 

remote e‐voting, on its behalf. The said resolution/authorization shall be sent to the 

scrutinizer by email through her registered email id address to 

shweta@shwetagokarn.com and to the Company at abhishek.joshi@pradeepmetals.com 

before the VC/OAVM Meeting or before the remote e‐voting, as the case may be. 

C. The proceedings of this Meeting would be deemed to have been conducted at the 

registered office of the Company located at R-205, TTC Industrial Area, MIDC, Rabale, 

Post Ghansoli, Navi Mumbai, Maharashtra, India, 400701.  

D. As directed by the NCLT, the quorum of the Meeting of the Equity Shareholders of the 

Company shall be as prescribed under Section 103 of the Companies Act, 2013. The 

Equity Shareholders attending the Meeting through VC/OAVM shall be counted for the 

purpose of reckoning the quorum under Section 103 of the Act. 

E. The aforesaid particulars are being sent through electronic mode to those Equity 

Shareholders whose e‐mail IDs are registered with the Company’s Registrar & Share 

Transfer Agent (RTA) i.e. mumbai@in.mpms.mufg.com / Depositories / the Company. 

The aforesaid particulars are being sent to all the Equity Shareholders, whose names 

appear in the register of members/list of beneficial owners as on 5th June 2026. 

F. In terms of the directions contained in the NCLT Order, the Notice convening the Meeting 

is being published by Company through advertisement in ‘Financial Express’ in English 

language, having nation-wide circulation and in ‘Navshakti’ in Marathi language having 

circulation in the State of Maharashtra, indicating the day, date and time of the Meeting 

in not less than 30 days (Thirty) before the aforesaid meeting. 

G. CS Shweta Gokarn, Practicing Company Secretary, having Membership No. ACS 30393 

and failing her CS Elias Rodrigues, Practicing Company Secretary, having Membership 

No. FCS 14742 have been appointed as the Scrutinizer to scrutinize the e-voting process 

in a fair and transparent manner for the meeting of the Equity Shareholders. 

H. The Scrutinizer will, after the conclusion of the Meeting, scrutinize the votes cast at the 

Meeting and votes cast through remote e-voting, make a consolidated Scrutinizer’s Report 

and submit the same to the Chairperson of the Meeting or to any other person so 

authorised by him (in writing), who shall countersign the same. The result of the e-voting 
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will be declared within two working days of the conclusion of the Meeting and the same, 

along with the consolidated Scrutinizer’s Report, will be communicated to BSE Limited 

immediately after it is declared by the Chairperson and will also be placed on the website 

of the Applicant Company, https://www.pradeepmetals.com/, and on the weblink of 

National Securities Depository Limited on website https://www.evoting.nsdl.com. The 

result will also be displayed at the registered office of the Second Applicant Company. 

I. The National Securities Depository Limited e‐voting agency, will provide the facility for 

voting by the Equity Shareholders through remote e‐voting, for participation in the 

Meeting through VC/OAVM and e‐voting during the Meeting. 

J. All the documents referred to in the accompanying explanatory statement shall be 

available for inspection through electronic mode during the proceedings of the Meeting. 

Equity Shareholders seeking / requesting to inspect copies of the said documents may 

send an email at abhishek.joshi@pradeepmetals.com . Further, all the documents referred 

to in the accompanying explanatory statement shall also be open for inspection by the 

Equity Shareholders at the registered office of the Company, during working hours on all 

working days up to 1 (One) day prior to the date of the Meeting. 

K. The Scheme shall be considered approved by the Equity Shareholders of the Company if 

the resolution mentioned in the Notice has been approved by majority of persons 

representing three‐fourth in value of the Equity Shareholders voting at the Meeting 

through VC/OAVM or by remote e‐voting, in terms of the provisions of Sections 230 of 

the Act. 

L. Since the Meeting will be held through VC/OAVM in accordance with the Order passed 

by NCLT, the route map, proxy form and attendance slip are not attached to this Notice. 

M. A person whose name is recorded in the Register of Members (RoM) maintained by the 

Company / Registrar and Transfer Agent or in the Register of Beneficial Owners 

maintained by the depositories as on the Cut‐Off Date only shall be entitled to avail the 

facility of remote e‐voting as well as e‐voting at the Meeting and to attend the Meeting. 

A person who is not an equity shareholder as on the Cut-Off Date should treat the Notice 

for information purpose only. 

N. The voting rights of the Equity Shareholders shall be in proportion to their shareholding 

of the paid-up equity share capital of Pradeep Metals Limited as on the close of business 

hours as on Cut‐Off Date, i.e., 5th June, 2026. 

O. In case of joint holders attending the Meeting, the Member whose name appears as the 

first holder in the order of the names as per the Register of Members (RoM) of the 

Company will be entitled to vote at the Meeting. 

P. It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not 

disentitle Members from attending the Meeting. However, after exercising right to vote 

through remote e-voting prior to the Meeting, a Member shall not vote again at the 

Meeting. In case the shareholders cast their vote via both the modes i.e. remote e-voting 

prior to the Meeting as well as e-voting during the Meeting, then voting done through 

remote e-voting before the Meeting shall prevail. Once the vote on a resolution is cast by 

the shareholder, whether partially or otherwise. The shareholder shall not be allowed to 

change it subsequently. 

Q. The Securities and Exchange Board of India (“SEBI”) has mandated the submission of 

Permanent Account Number (PAN) by every participant in the Securities Market. The 

Equity Shareholders holding shares in electronic form are requested to submit their PAN 

to their Depository Participants, and those holding shares in physical form are requested 

to submit their PAN to the Company’s RTA. 

R. In compliance with the provisions of Section 108 of the Act, read with Rule 20 and 22 of 

the Companies (Management and Administration) Rules, 2014, as amended from time to 

time, Regulation 44 of the SEBI Listing Regulations and in terms of, SEBI Master 
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Circular No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026, in 

relation to e-voting facility provided by Listed Entities, Shareholders are provided with 

the facility to cast their vote electronically, through the e-voting services provided by 

National Securities Depository Limited  on the resolutions set forth in this Notice. 

S. Voting rights of the Shareholders shall be in proportion to their shares in the paid-up 

equity share capital of the Company as on the Cut-off date i.e., 5th June, 2026.  

 

A person who is not a shareholder as on the Cut-off date should treat this Notice for 

information purposes only. 

 

Once the vote on a Resolution is cast by the shareholder, the shareholder shall not be 

allowed to change it subsequently. 

 

The remote e-voting facility will be available during the following period: 

 

• Commencement of remote e-Voting: 09:00   A.M.  IST on 9th June, 2026 

• End of remote e-Voting: 05:00 P.M.  IST on 11th June, 2026,  

 

Remote e-Voting will not be allowed beyond the aforesaid date and time and the remote-

e-Voting module shall be forthwith disabled by National Securities Depository Limited 

upon expiry of the aforesaid period. 

 

 

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING 

GENERAL MEETING ARE AS UNDER:- 

 

The remote e-voting period begins on Tuesday 9th June 2026 at 09:00 A.M. (IST) and ends on 

Thursday, 11th June 2026 at 05:00 P.M. (IST). The remote e-voting module shall be disabled 

by NSDL for voting thereafter. The Members, whose names appear in the Register of 

Members / Beneficial Owners as on the record date (cut-off date) i.e. 5th June 2026, may cast 

their vote electronically. The voting right of shareholders shall be in proportion to their share 

in the paid-up equity share capital of the Company as on the cut-off date, being 5th June, 2026. 

 

How do I vote electronically using NSDL e-Voting system? 

The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 

mentioned below: 

Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting and joining virtual meeting for Individual shareholders holding 

securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote 

through their demat account maintained with Depositories and Depository Participants. 

Shareholders are advised to update their mobile number and email Id in their demat accounts 

in order to access e-Voting facility. 

Login method for Individual shareholders holding securities in demat mode is given below: 
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Type of 

shareholders 

 Login Method 

Individual 

Shareholders 

holding securities 

in demat mode 

with NSDL. 

1. For OTP based login you can click 

on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. 

You will have to enter your 8-digit DP ID,8-digit Client Id, PAN 

No., Verification code and generate OTP. Enter the OTP received 

on registered email id/mobile number and click on login. After 

successful authentication, you will be redirected to NSDL 

Depository site wherein you can see e-Voting page. Click on 

company name or e-Voting service provider i.e. NSDL and you 

will be redirected to e-Voting website of NSDL for casting your 

vote during the remote e-Voting period or joining virtual meeting 

& voting during the meeting. 

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on a 

mobile. On the e-Services home page click on the “Beneficial 

Owner” icon under “Login” which is available under ‘IDeAS’ 

section , this will prompt you to enter your existing User ID and 

Password. After successful authentication, you will be able to see 

e-Voting services under Value added services. Click on “Access to 

e-Voting” under e-Voting services and you will be able to see e-

Voting page. Click on company name or e-Voting service 

provider i.e. NSDL and you will be re-directed to e-Voting website 

of NSDL for casting your vote during the remote e-Voting period 

or joining virtual meeting & voting during the meeting. 

3. If you are not registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com.  Select “Register Online 

for IDeAS Portal” or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

4. Visit the e-Voting website of NSDL. Open web browser by typing 

the following URL: https://www.evoting.nsdl.com/ either on a 

Personal Computer or on a mobile. Once the home page of e-Voting 

system is launched, click on the icon “Login” which is available 

under ‘Shareholder/Member’ section. A new screen will open. You 

will have to enter your User ID (i.e. your sixteen digit demat 

account number hold with NSDL), Password/OTP and a 

Verification Code as shown on the screen. After successful 

authentication, you will be redirected to NSDL Depository site 

wherein you can see e-Voting page. Click on company name or e-

Voting service provider i.e. NSDL and you will be redirected to 

e-Voting website of NSDL for casting your vote during the remote 

e-Voting period or joining virtual meeting & voting during the 

meeting.  

5. Shareholders/Members can also download NSDL Mobile App 

“NSDL Speede” facility by scanning the QR code mentioned 

below for seamless voting experience. 
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Individual 

Shareholders 

holding securities 

in demat mode 

with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login 

through their existing user id and password. Option will be made 

available to reach e-Voting page without any further authentication. 

The users to login Easi /Easiest are requested to visit CDSL website 

www.cdslindia.com and click on login icon & New System Myeasi 

Tab and then user your existing my easi username & password. 

2. After successful login the Easi / Easiest user will be able to see the 

e-Voting option for eligible companies where the evoting is in 

progress as per the information provided by company. On clicking 

the evoting option, the user will be able to see e-Voting page of the 

e-Voting service provider for casting your vote during the remote 

e-Voting period or joining virtual meeting & voting during the 

meeting. Additionally, there is also links provided to access the 

system of all e-Voting Service Providers, so that the user can visit 

the e-Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register is 

available at CDSL website www.cdslindia.com and click on login 

& New System Myeasi Tab and then click on registration option. 

4. Alternatively, the user can directly access e-Voting page by 

providing Demat Account Number and PAN No. from a e-Voting 

link available on www.cdslindia.com home page. The system will 

authenticate the user by sending OTP on registered Mobile & Email 

as recorded in the Demat Account. After successful authentication, 

user will be able to see the e-Voting option where the evoting is in 

progress and also able to directly access the system of all e-Voting 

Service Providers. 

Individual 

Shareholders 

(holding securities 

in demat mode) 

login through their 

depository 

participants 

You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/CDSL for e-

Voting facility. upon logging in, you will be able to see e-Voting option. 

Click on e-Voting option, you will be redirected to NSDL/CDSL 

Depository site after successful authentication, wherein you can see e-

Voting feature. Click on company name or e-Voting service provider i.e. 

NSDL and you will be redirected to e-Voting website of NSDL for casting 

your vote during the remote e-Voting period or joining virtual meeting & 

voting during the meeting. 
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Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User 

ID and Forget Password option available at abovementioned website. 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related 

to login through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 

Individual Shareholders holding securities in 

demat mode with NSDL 
Members facing any technical issue in login can contact 

NSDL helpdesk by sending a request at  

evoting@nsdl.com or call at 022 - 4886 7000 

Individual Shareholders holding securities in 

demat mode with CDSL 

Members facing any technical issue in login can contact 

CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free 

no. 1800-21-09911  
 

B) Login Method for e-Voting and joining virtual meeting for shareholders other than Individual 

shareholders holding securities in demat mode and shareholders holding securities in physical mode. 

How to Log-in to NSDL e-Voting website? 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available 

under ‘Shareholder/Member’ section. 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a Verification 

Code as shown on the screen. 

          Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices 

after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your 

vote electronically. 

4. Your User ID details are given below: 

Manner of holding shares i.e. Demat 

(NSDL or CDSL) or Physical 

 Your User ID is: 

a) For Members who hold shares in demat 

account with NSDL. 

8 Character DP ID followed by 8 Digit Client 

ID 

For example if your DP ID is IN300*** and 

Client ID is 12****** then your user ID is 

IN300***12******. 

b) For Members who hold shares in demat 

account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c) For Members holding shares in Physical 

Form. 

EVEN Number followed by Folio Number 

registered with the company 
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For example if folio number is 001*** and 

EVEN is 101456 then user ID is 

101456001*** 

 

5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing password to login 

and cast your vote. 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial 

password’ which was communicated to you. Once you retrieve your ‘initial password’, you 

need to enter the ‘initial password’ and the system will force you to change your password. 

c) How to retrieve your ‘initial password’? 

(i) If your email ID is registered in your demat account or with the company, your ‘initial 

password’ is communicated to you on your email ID. Trace the email sent to you from 

NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf file. 

Open the .pdf file. The password to open the .pdf file is your 8 digit client ID for NSDL 

account, last 8 digits of client ID for CDSL account or folio number for shares held in 

physical form. The .pdf file contains your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in process for 

those shareholders whose email ids are not registered.  

6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten your 

password: 

a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account with 

NSDL or CDSL) option available on www.evoting.nsdl.com. 

b)  Physical User Reset Password?” (If you are holding shares in physical mode) option available 

on www.evoting.nsdl.com. 

c) If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your name 

and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on the e-

Voting system of NSDL. 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check 

box. 

8. Now, you will have to click on “Login” button. 

9. After you click on the “Login” button, Home page of e-Voting will open. 

 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system. 

   How to cast your vote electronically and join General Meeting on NSDL e-Voting 

system? 

1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which 

you are holding shares and whose voting cycle and General Meeting is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting 

period and casting your vote during the General Meeting. For joining virtual meeting, you 

need to click on “VC/OAVM” link placed under “Join Meeting”. 

3. Now you are ready for e-Voting as the Voting page opens. 
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4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 

number of shares for which you wish to cast your vote and click on “Submit” and also 

“Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the 

confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with 

attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, 

to the Scrutinizer by e-mail to mferraocs@gmail.com with a copy marked to 

evoting@nsdl.com. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) 

can also upload their Board Resolution / Power of Attorney / Authority Letter etc. by 

clicking on "Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab 

in their login. 

2. It is strongly recommended not to share your password with any other person and take 

utmost care to keep your password confidential. Login to the e-voting website will be 

disabled upon five unsuccessful attempts to key in the correct password. In such an event, 

you will need to go through the “Forgot User Details/Password?” or “Physical User Reset 

Password?” option available on www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 

Shareholders and e-voting user manual for Shareholders available at the download section 

of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to 

evoting@nsdl.com  

Process for those shareholders whose email ids are not registered with the depositories for 

procuring user id and password and registration of e mail ids for e-voting for the resolutions 

set out in this notice: 

 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, 

scanned copy of the share certificate (front and back), PAN (self attested scanned copy of 

PAN card), AADHAR (self attested scanned copy of Aadhar Card) by email to 

abhishek.joshi@pradeepmetals.com. 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID 

or 16 digit beneficiary ID), Name, client master or copy of Consolidated Account 

statement, PAN (self attested scanned copy of PAN card), AADHAR (self attested scanned 

copy of Aadhar Card) to abhishek.joshi@pradeepmetals.com. If you are an Individual 

shareholders holding securities in demat mode, you are requested to refer to the login 

method explained at step 1 (A) i.e. Login method for e-Voting and joining virtual meeting 

for Individual shareholders holding securities in demat mode. 
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3. Alternatively shareholder/members may send a request to evoting@nsdl.com for 

procuring user id and password for e-voting by providing above mentioned documents. 

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed 

Companies, Individual shareholders holding securities in demat mode are allowed to vote 

through their demat account maintained with Depositories and Depository Participants. 

Shareholders are required to update their mobile number and email ID correctly in their 

demat account in order to access e-Voting facility. 

 

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE 

MEETING ARE AS UNDER:- 

1. The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned 

above for remote e-voting. 

2. Only those Members/ shareholders, who will be present in the Meeting through VC/OAVM 

facility and have not casted their vote on the Resolutions through remote e-Voting and are 

otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the 

Meeting. 

3. Members who have voted through Remote e-Voting will be eligible to attend the meeting. 

However, they will not be eligible to vote at the Meeting. 

4. The details of the person who may be contacted for any grievances connected with the 

facility for e-Voting on the day of the Meeting shall be the same person mentioned for 

Remote e-voting. 

 

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE MEETING THROUGH 

VC/OAVM ARE AS UNDER: 

 

1. Member will be provided with a facility to attend the Meeting through VC/OAVM through 

the NSDL e-Voting system. Members may access by following the steps mentioned above 

for Access to NSDL e-Voting system. After successful login, you can see link of 

“VC/OAVM” placed under “Join meeting” menu against company name. You are 

requested to click on VC/OAVM link placed under Join Meeting menu. The link for 

VC/OAVM will be available in Shareholder/Member login where the EVEN of Company 

will be displayed. Please note that the members who do not have the User ID and Password 

for e-Voting or have forgotten the User ID and Password may retrieve the same by following 

the remote e-Voting instructions mentioned in the notice to avoid last minute rush. 

2. Members are encouraged to join the Meeting through Laptops for better experience. 

3. Further Members will be required to allow Camera and use Internet with a good speed to 

avoid any disturbance during the meeting. 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 

respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to 

mitigate any kind of aforesaid glitches. 

5. Shareholders who would like to express their views/have questions may send their questions 

in advance mentioning their name demat account number/folio number, email id, mobile 

number at abhishek.joshi@pradeepmetals.com. The same will be replied by the company 

suitably. 
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INTRODUCTION, BACKGROUND AND RATIONALE 

This Scheme of Amalgamation (“Scheme”) is presented pursuant to the provisions of 
Sections 230 to 232 read with Section 66 and other relevant provisions of the Companies 
Act, 2013, as may be applicable, and Section 2(1B) and other relevant provisions of the 
Income-tax Act, 1961, as applicable for the  

- Amalgamation (as defined hereinafter) of the Transferor Company (as defined 
hereafter) with the Transferee Company (as defined hereafter); 

- the cancellation of equity share capital to the extent held by the Transferor Company 
in the Transferee Company; and 

- various other matters incidental, consequential or otherwise integrally connected 
therewith. 

1. Background of the Companies 

1.1. Nami Capital Private Limited (hereinafter referred to as “NCPL” or “Transferor 
Company”) is a private company, formerly Known as Rabale Engineering India Private 
Limited, limited by shares, incorporated under the provisions of the Companies Act, 1956, 
on 11th October 1994 under the Corporate Identity Number U99999MH1994PTC081920 
and having its Registered Office situated at Plot No. PAP-R-302,303,304,305, TTC 
Industrial Area, MIDC, Rabale, Navi Mumbai, Maharashtra, India, 400701. The Transferor 
Company is engaged in the business of (i) trading in steel metals and (ii) trading and 
investing in quoted and unquoted securities.  

1.2. Pradeep Metals Limited (hereinafter referred to as “PML” or “Transferee Company”) is 
a public company, limited by shares, incorporated under the Companies Act (as defined 
hereunder) on 22nd January 1982 under the Corporate Identity Number 
L99999MH1982PLC026191 and having its Registered Office situated at R-205, TTC 
Industrial Area, MIDC Rabale, Post Ghansoli, Navi Mumbai, Maharashtra, India, 400701. 
The Equity Shares of the Transferee Company are listed on BSE Limited (Bombay Stock 
Exchange) (“BSE” or “Stock Exchange”). The Transferee Company is engaged mainly in 
the business of (i) manufacture and sale of metal forgings and castings, automotive and 
machinery parts, tools, pipe fittings; and (ii) business of design, development, manufacture. 
supply, dealing, operating, trading, overhaul, repair, maintenance and service of all kinds 
of defence and non-defence systems.  

2. Rationale of the Scheme 

2.1. The Transferee Company and the Transferor Company are desirous of amalgamating the 
Transferor Company as a going concern with the Transferee Company in accordance with 
sections 230 to 232 read with section 66, and other relevant provisions of the Companies 
Act, 2013.   

2935



 

Page 3 of 26 

2.2. The Amalgamation of the Transferor Company with the Transferee Company is sought to 
be undertaken to achieve the following benefits. 

(i) Simplification of the group structure and consolidation of legal entities; 

(ii) Reducing the number of legal entities, resulting into lesser administrative and 
regulatory compliances;  

(iii) Simplification of the shareholding structure and reduction of shareholding tiers 
thereby providing greater transparency in relation to the Promoters’ direct 
engagement with the Transferee Company;  

(iv) Improved allocation of capital and optimization of cash flows contributing to the 
overall growth prospectus of the combined entity; 

(v) Creation of a larger asset base by consolidation of the assets and facilitation of 
access to better financial resources which may result in creation of enhanced 
value for Shareholders and enable a focused strategy in the operations;  

(vi) Enable greater / enhanced focus of the management on the business; and 

(vii) Creating enhanced value for Transferee Company’s Shareholders and allow a 
focused strategy in operations, which would be in the best interest of all its 
Shareholders, creditors and all other stakeholders.  

Hence, the Scheme is therefore in interests of the Shareholders, creditors and all other 
stakeholders of the Transferor Company and the Transferee Company. 

3. Arrangement with Creditors of the Companies 

3.1. Under the Scheme, there is no arrangement proposed to be entered into with the creditors, 
either secured and/or unsecured creditors of the Companies (as defined hereunder). No 
compromise is offered under this Scheme to any of the creditors of the Companies. The 
liability towards the creditors of the Transferor Company under the Scheme, is neither 
being reduced nor being extinguished but shall be assumed and discharged by the 
Transferee Company respectively in its ordinary course of business. 

3.2. By virtue of the Scheme coming into effect, there would neither be any adverse change in 
the financial position of the Transferee Company nor would there be any change in control 
over the Transferee Company, as the existing Shareholders of the Transferor Company will 
continue to jointly exercise control over the Transferee Company in a similar manner as 
they are controlling currently through Transferor Company. Further, the Shareholders of 
the Transferor Company shall indemnify the Transferee Company and keep the Transferee 
Company indemnified from and against any liability, claim or demand of the Transferor 
Company that may devolve on the Transferee Company on account of the Amalgamation. 
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4. Parts of the Scheme 

The following provisions of the Scheme are divided into the following parts. 

4.1. Part I: The first part of the Scheme contains definitions and provisions on interpretation 
and construction, which are common to all parts of the Scheme (including this section that 
contains the Introduction, Background and Rationale), the date on which the Scheme shall 
enter into operation (subject to Applicable Law), and details on the capital structure of the 
Transferor Company and the Transferee Company. 

4.2. Part II: Part II contains details of the Amalgamation in relation to the merger of the 
Transferor Company into the Transferee Company, and the related transfer of all assets and 
liabilities of the Transferor Company, respectively, to the Transferee Company, and the 
vesting of the said assets and liabilities in the Transferee Company.   

4.3. Part III: The final part of the Scheme contains general terms and conditions applicable to 
this Scheme.  
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PART I: DEFINITIONS, INTERPRETATION, & ENTRY INTO OPERATION 

5. DEFINITIONS 

In this Scheme, unless repugnant to the meaning or context thereof, the following 
expressions shall have the meanings given below. 

5.1. “Act” or “Companies Act” means the Companies Act, 2013 read with the Companies 
(Compromises, Arrangements and Amalgamations) Rules, 2016 and other applicable rules 
and regulations, for time being in force, if any, including any statutory modification or re-
enactment thereof. References in this Scheme to particular provisions of the Act shall be 
deemed to mean and include references to particular provisions of the Companies Act, 2013 
or the applicable rules and regulations thereunder, unless stated otherwise. 

5.2. “Amalgamation” means the merger of the Transferor Company into the Transferee 
Company, pursuant to Sections 230 – 232 read with Section 66 and other relevant 
provisions of the Act, and in compliance with the provisions of Section 2 (1B) and other 
relevant provisions of the Income-tax Act, 1961, pursuant to this Scheme and in accordance 
with other provisions of Applicable Law. 

5.3. “Applicable Law(s)” means any statute, law, regulation, ordinance, rule, judgment, order, 
resolution, decree, by-law, clearance, approval, directive, guideline, policy, requirement or 
any similar form of decision of, or determination by, or any interpretation or adjudication 
by any Governmental Authority or any concerned authority having jurisdiction over the 
matter in question, whether in effect as on the date on which this Scheme is approved by 
the respective Boards of Directors of the Companies, or any time thereafter, and having the 
force of law. 

5.4. “Appointed Date” means the Effective Date or such other date as may be fixed or 
approved by the NCLT or such other competent authority. 

5.5. “Board of Directors” or “Board” means the board of directors of the Transferor 
Company, and/or of the Transferee Company, as the context may require, and shall, unless 
it be repugnant to the context thereof, include a committee of such Board, or any person 
authorized by the relevant Board. 

5.6. “BSE” or “Stock Exchange” means the BSE Limited. 

5.7. “Companies” mean collectively the Transferor Company and the Transferee Company.  

5.8. “Corporate Action” shall mean sub-division, consolidation, or re-organization or any 
other type of capital restructuring activities including but not limited to issue of bonus/right 
shares excluding grant of employee’s stock options and consequent allotment, by the 
Transferee Company until the effectiveness of the Scheme which would impact the 
shareholding interest of the Transferor Company in the Transferee Company in any way 
whatsoever.  
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5.9. “Effective Date” in relation to the Scheme, means the date or last of the dates on which (i) 
certified copies of the order of the NCLT sanctioning the Scheme are filed by the Transferor 
Company and the Transferee Company with the Registrar of Companies or (ii) the last of 
the approvals specified under Clause 19 is obtained. References in this Scheme to the date 
of “coming into effect of this Scheme” or “upon the Scheme becoming effective” or 
“effectiveness of this Scheme” or “Scheme becomes effective” shall mean the Effective 
Date. 

5.10. “Indemnified Persons” mean the Transferee Company, and its directors, and officers, 
excluding the Promoters.  

5.11. “Indemnifying Parties” shall mean the Shareholders of the Transferor Company.  

5.12. “Governmental Authority” means any government authority, statutory authority, 
government department, agency, commission, board, tribunal or court or other law, rule or 
regulation making entity having or purporting to have jurisdiction on behalf of the Republic 
of India or any state or other subdivision thereof or any municipality, district or other 
subdivision thereof. 

5.13. “NCLT” means the National Company Law Tribunal, Mumbai Bench, at Mumbai having 
jurisdiction over all of the Companies.  

5.14. “New Equity Shares” has the meaning given in clause 10.1 of this Scheme. 

5.15. “Net Assets” means, the difference between the book value of assets transferred over the 
book value of liabilities and reserves. 

5.16. “Promoters” / “Promoter Group” shall mean such person or persons who are included in 
the category of “promoter” and/or “promoter group” of the Transferee Company, in 
accordance with the provisions of the Securities and Exchange Board of India (Issue of 
Capital and Disclosure Requirements) Regulations, 2018.  

5.17. “Public” has the meaning given in rule 2(d) of the Securities Contracts (Regulation) Rules, 
1957 and the term “Public Shareholders” (when used in relation to the Transferee 
Company) shall be construed accordingly. 

5.18. “Record Date” means the date to be fixed by Boards of Directors of the Transferee 
Company in consultation with the Board of Directors of the Transferor Company, for the 
purpose of determining the members of the Transferor Company to whom Equity Shares 
of Transferee Company will be allotted pursuant to this Scheme. 

5.19. “RoC” means the Registrar of Companies, Maharashtra at Mumbai having jurisdiction 
over the Transferor Company and Transferee Company.  

5.20. “Scheme” means this Scheme Of Amalgamation amongst the Transferor Company and the 
Transferee Company, with such modification(s), if any made, in accordance with the terms 
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hereof or the directions / observations of Stock Exchanges, or any other Governmental 
Authority, including the SEBI, or NCLT, and as approved by the NCLT. 

5.21. “SEBI” means the Securities and Exchange Board of India. 

5.22. “SEBI Scheme Circular” means the SEBI ‘Master Circular on (i) Scheme of Arrangement 
by Listed Entities, and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities 
Contracts (Regulation) Rules, 1957,” dated 20th June 2023, bearing reference number 
SEBI/HO/CFD/POD-2/P/CIR/2023/93. 

5.23. “Share Exchange Report” shall mean the registered valuer report on the share exchange 
ratio dated 3rd March 2025, issued by Mr. Shreyansh M Jain (IBBI/RV/03/2019/12124).  

5.24. “Transferee Company” or “PML” or “Pradeep Metals Limited” means Pradeep Metals 
Limited, a listed public company, incorporated under the Companies Act, 1956, 
incorporated on 22nd January 1982, under the CIN L99999MH1982PLC026191, holding 
PAN AAACP9350P, and with its registered office at R-205, TTC Industrial Area, MIDC 
Rabale, Post Ghansoli, Navi Mumbai, Maharashtra, India, 400701. 

5.25. “Transferor Company” or “NCPL” or “Nami Capital Private Limited” means Nami 
Capital Private Limited, a private company, incorporated under the Companies Act, 1956, 
incorporated on 11th October 1994, under the CIN U99999MH1994PTC081920, holding 
PAN AAACR9200N, and with its registered office at Plot No. PAP-R-302,303,304,305 
TTC Industrial Area, MIDC, Rabale, Navi Mumbai, Maharashtra, India, 400701. 

6. INTERPRETATION & CONSTRUCTION 

Unless otherwise expressly specified, or the context otherwise necessarily requires, the 
following terms shall apply to the interpretation and construction of this Scheme. 

6.1. The terms ‘hereof’, ‘herein’, ‘hereby’, ‘hereto’ and derivative or similar words used in this 
Scheme refers to this entire Scheme. 

6.2. Terms, words and expressions, which are used in this Scheme and not defined in this 
Scheme shall, unless repugnant or contrary to the context or meaning hereof, have the same 
meaning ascribed to them under the Act, the Securities Contracts (Regulation) Act, 1956, 
the Securities and Exchange Board of India Act, 1992 (including the regulations made there 
under), the Depositories Act, 1996 and other Applicable Laws, as the case may be. 

6.3. The headings and captions in this Scheme are for convenience and identification only and 
shall not affect the interpretation or construction of this scheme.  

6.4. Any reference to a statute, or any provision of a statute shall include that statute or provision 
as well as any rule, regulation, notification, circular, or direction made or issued pursuant 
to such statute or provision, as may be from time to time modified or re-enacted, whether 
prior to or after the date on which this Agreement is signed. 
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6.5. References to the singular shall include references to the plural and vice versa. Words 
denoting one grammatical gender shall include all grammatical genders.  

6.6. References to “include” or “including” shall mean “include without limitation” and 
“including without limitation” respectively.  

7. DATE OF TAKING EFFECT AND OPERATIVE DATE  

 The Scheme in its present form, or with any modification(s) approved or imposed or 
directed by the NCLT, as the case may be, shall come into operation from the Effective 
Date with effect from the Appointed Date. 

8. SHARE CAPITAL 

8.1. The authorized, issued, subscribed and paid-up share capital of the Transferor Company as 
on 31st January 2025 is as follows.  

Particulars Amount (in INR) 

Authorized Capital  

3,50,000 Equity Shares of INR 10 each 35,00,000 

20,65,000 preference shares of INR 100 each 20,65,00,000 

Total 21,00,00,000 

Issued, Subscribed and Paid-up Capital  

1,63,684 Equity Shares of INR 10 each 16,36,840 

5,00,000 preference shares of INR 100 each  
(Paid-up to the extent of Rupees 16/- per share) 

80,00,000 

Total 96,36,840 

Subsequent to 31st January 2025 and until the date of approving the Scheme by the Board 
of Directors of the Transferor Company, there has been no change in the above-mentioned 
issued, subscribed and paid-up share capital of the Transferor Company. 
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8.2. The authorized, issued, subscribed and paid-up share capital of the Transferee Company as 
on 31st December 2024 is as follows.  

Particulars Amount (in INR) 

Authorized Capital  

1,85,00,000 Equity Shares of INR 10 each 18,50,00,000 

5,50,000 Preference Shares of INR 100 each 5,50,00,000 

Total 24,00,00,000 

Issued Subscribed and Paid-up Capital  

1,72,70,000 Equity Shares of INR 10 each          17,27,00,000 

Total            17,27,00,000 

Subsequent to December 31, 2024 and until the date of approving the Scheme by the Board 
of Directors of the Transferee Company, there has been no change in the above-mentioned 
issued, subscribed and paid-up share capital of the Transferee Company. 

The Equity Shares of the Transferee Company are listed on the BSE.  

Furthermore, the Transferor Company holds 1,01,94,456 Equity Shares of Rs. 10 each, 
fully paid-up, in the Transferee Company, representing about 59.03% of total issued, 
subscribed and paid-up share capital of the Transferee Company. 
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PART II: AMALGAMATION OF THE TRANSFEROR COMPANY INTO THE 
TRANSFEREE COMPANY 

With effect from the Appointed Date, and upon the Scheme becoming effective, the Transferor 
Company shall, in accordance with Sections 230 to 232 read with Section 66 and other relevant 
provisions of the Act, and without any further deed or act, stand amalgamated with and merged into 
the Transferee Company, and consequently: (i) the entire undertaking of the Transferor Company, 
including all the properties, assets, rights, liabilities, benefits and interest therein, including as further 
detailed below, shall, as on the Appointed Date, stand transferred to and vested in and/or deemed to 
be transferred to and vested in the Transferee Company, as a going concern, so as to become the 
undertaking of the Transferee Company by virtue of and in the manner provided in the Scheme, and 
(ii) the Transferor Company, shall stand dissolved without being wound up.  

9. Transfer of Undertaking 

9.1. Subject to the other provisions of this Scheme, in relation to the modalities of transfer and 
vesting, on occurrence of the Effective Date, the whole of the business, personnel, property, 
assets, investments, rights, benefits and interest therein of the Transferor Company, 
whether capable of passing by manual delivery, and/or endorsement or otherwise, shall, 
with effect from the Appointed Date, stand transferred to and be vested in the Transferee 
Company, without any further act or deed, and by virtue of the order passed by the NCLT.  

Transfer of Assets 

9.2. Without prejudice to the generality of clause 9.1 above, upon the Scheme becoming 
effective, as on the Appointed Date, the assets shall stand transferred to and be vested in 
the Transferee Company as further specified below, without any further act or deed, and 
by virtue of the order passed by the NCLT. 

(i) All the assets and properties comprised in the undertaking of the Transferor 
Company, of whatsoever nature and wheresoever situated, shall, under the 
provisions of Sections 230 to 232 and all other applicable provisions, if any, of 
the Act, without any further act or deed, be and stand transferred to and vested in 
the Transferee Company or be deemed to be transferred to and vested in the 
Transferee Company as a going concern so as to become the assets and properties 
of the Transferee Company. 

(ii) All assets, rights, claims, title, interest and authorities of the Transferor 
Company, including all accretions and appurtenances thereto, as are movable in 
nature or incorporeal property or are otherwise capable of transfer by manual 
delivery or by endorsement and delivery or by vesting pursuant to this Scheme 
or otherwise, and whether or not included in the books of the concerned 
Transferor Company, shall, without any further act or deed, be transferred to and 
stand vested in and/or deemed to be transferred to and/or vested in the Transferee 
Company, as a going concern, so as to become as and from the Appointed Date, 
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the assets, rights, claims, title, interest and authorities of the Transferee 
Company. 

(iii) All movable properties of the Transferor Company, i.e., that are in addition to 
those specified in sub-clause (ii) above, including sundry debtors, outstanding 
loans and advances, if any, recoverable in cash or in kind or for value to be 
received, bank balances, cash in hand, deposits (including security deposits), 
investments (including investments in securities of other companies, whether, 
shares, stocks, debentures, units, or other similar instruments), and all other 
rights, title, interest, contracts, consents, approvals and powers of every kind, 
shall, without any further act, instrument or deed, stand transferred to, vested in, 
and become the property of the Transferee Company. 

(iv) All payments in transit, cheques and other negotiable instruments, payment 
orders, electronic fund transfers (like NEFT, RTGS, etc.) received or presented 
for encashment, and electronic, dematerialized or other depository accounts, 
which are in the name of the Transferor Company after the Effective Date shall 
be deemed to be in the name of the Transferee Company and all balances therein 
credited to the accounts (including the depository accounts) of the Transferee 
Company, if presented by the Transferee Company, or received through 
electronic transfers, and the bankers and depositories of the Transferee Company 
shall accept the same. Similarly, the bankers and depositories of the Transferee 
Company shall honour all cheques, electronic fund transfer instructions or other 
electronic instructions issued by the Transferor Company for payment before the 
Effective Date. Provided that, if required, the bankers and depositories of the 
Transferor Company and/or the Transferee Company shall allow maintaining 
and operating of the bank and depository accounts (including banking and 
depository transactions carried out electronically) in the name of the Transferor 
Company for such time as may be determined to be necessary by the Transferee 
Company for presentation and deposit of cheques, pay orders, electronic 
transfers, realization of value on any dematerialized holdings subject to special 
procedures that are held or have been issued or are otherwise made in the name 
of the Transferor Company, subject to such accounts being operated by the 
Transferee Company. 

(v) All contracts, deeds, bonds, agreements, schemes, arrangements and other 
instruments, permits, rights, entitlements, licenses in relation to the Transferor 
Company, shall be in full force and effect and binding upon the Transferee 
Company, and may be enforced as fully and effectually as if, instead of the 
Transferor Company, the Transferee Company had been a party thereto. 
Provided that any and all contracts solely between the Transferor Company and 
Transferee Company, inter se, shall stand cancelled and cease to operate, upon 
the Scheme becoming effective, as on the Appointed Date, and appropriate effect 
shall be given to such cancellation and cessation in the books of accounts and 
records of the Transferee Company.  
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(vi) All books, records, files, papers, engineering and process information, software, 
licenses for software, algorithms, programs, manuals, data, catalogues, 
quotations, sales and advertising materials, lists of present and former business 
counter parties, and other records whether in physical or electronic form of the 
Transferor Company, shall without any further act, instrument or deed, cost or 
charge, and without any notice or other intimation to any third party for the 
transfer of the same, be and stand transferred and vested in the Transferee 
Company, with effect from the Appointed Date.  

(vii) All statutory licenses, permissions, registrations, approvals and consents held by 
the Transferor Company, required to carry on its operations shall stand 
transferred to and be vested in the Transferee Company without any further act 
or deed, and shall, as may be required, be appropriately mutated by the statutory 
authorities concerned therewith in favour of the Transferee Company. The 
benefit of all statutory and regulatory permissions, approvals and consents of the 
Transferor Company shall vest in and become available to the Transferee 
Company pursuant to the Scheme.  

(viii) All benefits of any and all corporate approvals as may have already been taken 
by the Transferor Company, whether being in the nature of compliances or 
otherwise, shall under the provisions of Sections 230 to 232 of the Act, without 
any further act, instrument or deed, cost or charge, and without any notice or 
other intimation to any third party for the transfer of the same, be and stand 
transferred and vested in the Transferee Company as a going concern, and the 
said corporate approvals and compliances shall be deemed to have originally 
been taken/complied with by the Transferee Company.  

(ix) All telephone, internet, electricity, gas, water and any other utility connections 
and tariff rates in respect thereof sanctioned by various public sector and private 
companies, boards, agencies and authorities to the Transferor Company, together 
with security deposits and all other advances paid, shall stand automatically 
transferred in favour of the Transferee Company on the same terms and 
conditions without any further act, instrument, deed, matter or thing being made, 
done or executed. The relevant companies, boards, agencies and authorities shall 
issue invoices in the name of the Transferee Company with effect from the billing 
cycle commencing from the month immediately succeeding the month in which 
the Effective Date falls. The Transferee Company shall comply with the terms, 
conditions and covenants associated with the grant of such connections and shall 
also be entitled to refund of security deposits placed with such utility companies, 
boards, agencies and authorities by the Transferor Company. 

Transfer of Liabilities and Proceedings 

9.3. Without prejudice to the generality of clause 9.1 above, upon the Scheme becoming 
effective, as on the Appointed Date, the liabilities and proceedings of the Transferor 
Company shall stand transferred to and be vested in the Transferee Company as further 
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specified below, without any further act or deed, and by virtue of the order passed by the 
NCLT. 

(i) All debts, liabilities, contingent liabilities, duties and obligations, secured or 
unsecured, whether provided for or not in the books of account or disclosed in 
the balance sheet of the Transferor Company, shall, be deemed to be the debts, 
liabilities, contingent liabilities, duties and obligations of the Transferee 
Company, and the Transferee Company undertakes to meet, discharge and satisfy 
the same unless otherwise stated in this Scheme. Without prejudice to the 
generality of the foregoing provisions of this clause, upon the coming into effect 
of the Scheme, all loans raised and used and all debts, liabilities, duties and 
obligations incurred by the Transferor Company for the operations of the 
business with effect from the Appointed Date and prior to the Effective Date 
shall, subject to the terms of this Scheme, be deemed to have been raised, used 
or incurred for and on behalf of the Transferee Company, and shall also without 
any further act or deed be and stand transferred to and be deemed to be transferred 
to the Transferee Company and shall become the loans, debts, liabilities, duties 
and obligations of the Transferee Company on the same terms and conditions as 
were applicable to the Transferor Company, and the Transferee Company shall 
meet, discharge and satisfy the liabilities and it shall not be necessary to obtain 
the consent of any third party or other person who is a party to any contract or 
arrangement by virtue of which such liabilities have arisen in order to give effect 
to the provisions of this clause. 

(ii) Where any of the loans, debts, liabilities, duties and obligations of the Transferor 
Company, which are transferred or deemed to be transferred to the Transferee 
Company under this Scheme, have been discharged by the Transferor Company, 
such discharge shall be deemed to have been for and on account of the Transferee 
Company. 

(iii) It is expressly provided that, no term or condition of the liabilities that are being 
transferred to the Transferee Company as part of the Scheme and terms on which 
the liabilities are transferred to the Transferee Company as part of the Scheme, 
shall be modified by virtue of this Scheme. Without prejudice to the generality 
of the foregoing, it is expressly clarified that the Scheme shall not operate to 
enlarge the scope, terms, conditions, or security of any loan, deposit or facility 
created by or available to the Transferor Company, which vests in the Transferee 
Company by virtue of the Scheme. 

(iv) Upon the Scheme becoming effective, with effect from the Appointed Date, all 
inter-se liabilities and other receivables and payables including any loans thereof, 
between the Transferee Company and the Transferor Company, if any, due or 
outstanding or which may at any time immediately prior to the Appointed Date 
become due or remain outstanding, shall stand cancelled and be deemed to have 
been discharged by such cancellation and consequently, there shall remain no 
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inter-se liability between them as of the Appointed Date and corresponding effect 
shall be given in the books of account and records of Transferee Company. 

(v) Any pending suit/appeal or other proceedings of whatsoever nature relating to 
the Transferor Company, whether by or against such Transferor Company, shall 
not abate or be discontinued or in any way prejudicially affected by reason of the 
merger of the Transferor Company or of anything contained in this Scheme, but 
the proceedings shall continue and any prosecution shall be enforced by or 
against the Transferee Company in the same manner and to the same extent as 
they would or might have been continued, prosecuted and/or enforced by or 
against the Transferor Company, as if this Scheme had not been made. The 
Transferee Company shall file necessary applications for transfer of all pending 
suit/appeal or other proceedings of whatsoever nature relating to the Transferor 
Company. 

Transfer of Employees 

9.4. Without prejudice to the generality of clause 9.1 above, upon the Scheme becoming 
effective, as on the Appointed Date, the employees of the Transferor Company shall stand 
transferred to the Transferee Company as further specified below, without any further act 
or deed, and by virtue of the order passed by the NCLT. 

(i) All employees of the Transferor Company, who are on its pay roll shall be 
engaged by the Transferee Company, on such terms and conditions as are no less 
favourable than those on which they are engaged by the Transferor Company as 
on the Appointed Date, and without any interruption of service as a result of this 
merger. With regard to provident fund, gratuity, leave encashment and any other 
special scheme or benefits created or existing for the benefit of such employees 
of the Transferor Company, upon this Scheme becoming effective, the 
Transferee Company shall stand substituted for the Transferor Company for all 
purposes whatsoever, in accordance with the provisions of applicable laws and 
in terms of this Scheme. It is hereby clarified that upon this Scheme becoming 
effective, the aforesaid benefits or schemes shall continue to be provided to the 
transferred employees and the services of all the transferred employees of the 
Transferor Company for such purpose, shall be treated as having been 
continuous. 

(ii) Furthermore, it is also clarified that on the Scheme becoming effective, the 
contributions made by the Transferor Company in respect of the said transferred 
employees under Applicable Law, whether to the provident fund, gratuity fund, 
contribution towards employees state insurance, superannuation fund, retirement 
fund, or any other special fund or trusts created or existing for the benefit of the 
said employees shall be deemed to be contributions made by the Transferee 
Company, and the said funds shall be transferred to similar funds created by the 
Transferee Company and shall be held for their benefit pursuant to this Scheme 
or, at the Transferee Company’s sole discretion, maintained as separate funds by 
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the Transferee Company. Upon the Scheme becoming effective, the Transferee 
Company shall stand substituted for the Transferor Company, for all purposes 
whatsoever, including with regard to the obligation to make contributions to 
relevant authorities, such as the Regional Provident Fund Commissioner or to 
such other funds maintained by the Transferor Company, if any, in accordance 
with Applicable Law.  

9.5. Without prejudice to the foregoing provisions of this clause 9, upon the Scheme becoming 
effective, the Transferee Company shall execute all instruments or documents or do all the 
acts and deeds as may be required to give formal effect to the above provisions, if required.  

9.6. The provisions of this Scheme shall operate, notwithstanding anything to the contrary 
contained in any instrument, deed or writing to which the relevant liability relates or the 
terms of sanction or issue or any security document, all of which instruments, deeds or 
writings shall stand modified by the foregoing provisions. 

10. CONSIDERATION 

10.1. Upon  the coming into effect of the Scheme, and in consideration of the Amalgamation  of 
the Transferor Company into the Transferee Company, the Transferee Company shall, 
without any further act or deed and without any further payment, basis the Share Exchange 
Report, issue and allot to the Shareholders of Transferor Company (whose name is recorded 
in the register of members of the Transferor Company as on Record Date) on proportionate 
basis, new Equity Shares (“New Equity Shares”) in the Transferee Company in the 
following manner. 

For the Equity Shareholders: 
“19,007 (Nineteen Thousand and Seven) Equity Shares of Rs.10/- (Rupees Ten only) each 
fully paid up of the Transferee Company, for every 300 (Three Hundred) Equity Shares 
of Rs.10/- (Rupees Ten only) each fully paid up held in the Transferor Company." 

For the Preference Shareholders: 
“1 (One) Equity Share of Rs.10/- (Rupees Ten only) each fully paid up of the Transferee 
Company, for every 17 (Seventeen) Preference Shares of Rs.100/- (Rupees Hundred only) 
partly paid up with Rs.16/- (Rupees Sixteen only) held in the Transferor Company. The 
exchange ratio has been computed in proportion to the paid-up value of Preference 
Shares in the Transferor Company.” 

10.2. In the event that the said New Equity Shares to be issued result in fractional entitlements, 
the Board of Directors of the Transferee Company round off such fractional entitlements 
into the nearest whole number integer: a fraction of less than half shall be rounded down 
to the nearest lower whole number integer and a fraction of half or more shall be rounded 
up to the nearest higher whole number integer. 

10.3. Pursuant to issuance of New Equity Shares, the Shareholders of the Transferor Company 
shall become the Shareholders of the Transferee Company. 
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10.4. Since the Equity Shares of the Transferee Company are dematerialized, the Shareholders 
of the Transferor Company shall be issued New Equity Shares in dematerialized form, by 
credit of the New Equity Shares to their respective depository accounts. 

10.5. The New Equity Shares of the Transferee Company issued in terms of this Scheme will be 
listed and/ or admitted to trading on the Stock Exchange where the shares of the Transferee 
Company are listed and/or admitted to trading subject to necessary approvals under SEBI 
regulations and from Stock Exchange and all necessary applications and compliances being 
made in this respect by the Transferee Company. 

10.6. In the event of there being any pending share transfers, whether lodged or outstanding, of 
any shareholder of the Transferor Company, the Board of Directors of the Transferee 
Company shall be empowered in appropriate cases, prior to or even subsequent to the 
Record Date, to effectuate such a transfer as if such changes in the registered holder were 
operative as on the Record Date, in order to remove any difficulties, after the effectiveness 
of this Scheme. 

10.7. The New Equity Shares to be issued to the members of the Transferor Company above 
shall be subject to the Memorandum and Articles of Association of the Transferee 
Company and shall rank pari passu with the existing Equity Shares of the Transferee 
Company in all respects.  

10.8. In the event that the Transferee Company restructures its equity share capital by way of 
any Corporate Action during the pendency of the Scheme, the Share Exchange Ratio for 
the New Equity Shares as per clause 10.1 above shall be adjusted accordingly to take into 
account the effect of any such Corporate Action. 

10.9. For the purpose of issue of the New Equity Shares to the Shareholders of the Transferor 
Company, the approval of this Scheme by the members of the Transferee Company shall 
be deemed to be compliance with applicable provisions of the Act for the issue and 
allotment by the Transferee Company of New Equity Shares to the members of the 
Transferor Company, as provided under the Scheme. 

11. CANCELLATION OF EQUITY SHARES OF THE TRANSFEREE COMPANY 
HELD BY THE TRANSFEROR COMPANY 

11.1. Upon this Scheme becoming effective, all Equity Shares held by the Transferor Company 
in the share capital of the Transferee Company as on the Effective Date, shall stand 
cancelled, without any further act or deed. To the extent such Equity Shares are held in 
dematerialized form, such holding shall be extinguished pursuant to such cancellation, on 
and from the issue of the New Equity Shares in accordance with clause 10.1 above. 

11.2. Any reduction in the share capital of the Transferee Company, required to give effect to 
the cancellation pursuant to clause  11.1 above shall be effected as an integral part of this 
Scheme, pursuant to the order of the NCLT sanctioning this Scheme, under Section 230 of 
the Act, including as contemplated pursuant to the second Explanation contained in 

4349



 

Page 17 of 26 

Section 230 of the Act, and any other applicable provisions of the Act. The order of the 
NCLT sanctioning this Scheme shall also include approval and confirmation of such 
reduction in the share capital of the Transferee Company to the extent so required.  
Accordingly, as provided in the second Explanation in Section 230 of the Act, the 
provisions of Section 66 of the Act shall not apply to such reduction of share capital of the 
Transferee Company, effected in pursuance of the said order of the NCLT.  

12. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE 
COMPANY 

12.1. With effect from the Appointed Date and upon the Scheme becoming effective, the 
Transferee Company shall account for amalgamation of Transferor Company in its books 
of account as per “Pooling of Interest Method” prescribed under Appendix C of India 
Accounting Standard AS – 103 “Business Combinations” as prescribed under Section 133 
of the Act read with the relevant rules issued thereunder and other generally accepted 
accounting principles in India. 

12.2. All the assets and liabilities of Transferor Company shall stand transferred to and vested in 
the Transferee Company pursuant to the Scheme and shall be recorded by Transferee 
Company at their carrying values as on the Appointed Date. The financial information in 
the financial statements of the Transferee Company, to be prepared after amalgamation, in 
respect of prior periods will be restated to include financial information of the Transferor 
Company as if the business combination has occurred from the beginning of the preceding 
period in the financial statements. 

12.3. The identity of the reserves shall be preserved standing in the books of account of 
Transferor Company and they shall appear in the financial statements of the Transferee 
Company in the same form, as they appeared in the financial statements of Transferor 
Company. As a result of preserving the identity, reserves which are available for 
distribution as dividend before the amalgamation would also be available for distribution 
as dividend after amalgamation. 

12.4. The intercompany balances if any, in the books of accounts of the Transferee Company 
and Transferor Company shall stand discharged and come to an end and the same shall be 
eliminated by giving appropriate elimination effect in the books of account and records of 
the Transferee Company. 

12.5. The balance of the retained earnings in the books of account of Transferor Company shall 
be aggregated with the corresponding balance of retained earnings of the Transferee 
Company.  

12.6. The investment of Transferor Company in the equity share capital of the Transferee 
Company shall stand cancelled as mentioned in clause 11 above and accordingly the issued 
and paid up equity share capital of the Transferee Company shall stand reduced to the 
extent of face value of Equity Shares held by Transferor Company in the Transferee 
Company. 
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12.7. New Equity Shares to be issued and allotted by the Transferee Company to the 
Shareholders of Transferor Company pursuant to clause 10.1 of this Scheme, shall be 
recognised in the books of accounts of the Transferee Company at face value. 

12.8. The difference between the Net Assets of Transferor Company and the amount of share 
capital credited by the Transferee Company as per clause 12.7 above after adjusting the 
cancellation of book value of investments as stated in clause 12.6 would be transferred to 
capital reserve in the books of account of Transferee Company and such capital reserve 
shall be presented separately from other capital reserves.  

12.9. In case of any difference in accounting policy between Transferor Company and the 
Transferee Company, the accounting policies followed by the Transferee Company will 
prevail and the difference shall be quantified and adjusted in the Other Equity of the books 
of accounts of the Transferee Company.  

12.10. In addition, the Transferee Company shall pass such accounting entries, as may be 
necessary, in connection with this Scheme to comply with any of the applicable Indian 
Accounting Standards and other generally accepted accounting principles in India.  

13. INDEMNIFICATION BY SHAREHOLDERS OF THE TRANSFEROR 
COMPANY 

13.1 Notwithstanding anything contained in this Scheme, the Indemnifying Parties shall 
jointly and severally, indemnify and hold harmless the Indemnified Persons for any and 
all liabilities and obligations including all demands, claims, suits, proceedings whether 
existing or contingent in nature and the like which may be made or instituted by any party 
including any Governmental Authority against the Indemnified Persons which are 
relatable to the Amalgamating Company which may devolve on Amalgamated Company 
on account of or pursuant to the Amalgamation irrespective of the fact that the liability 
arises and/or becomes payable after the Amalgamation. Further, the Indemnifying Parties 
shall secure, deposit or pay, as the case may be, any legal demand raised by any party 
including any Governmental Authority within the time frame provided therein. For 
avoidance of any doubts, it is hereby clarified that all payments to the Indemnified 
Persons shall be grossed up to include any and all taxes payable with respect to the said 
payments. Notwithstanding anything to the contrary contained in this Scheme, the 
provisions of this Clause shall survive the revocation, cancellation or withdrawal of this 
Scheme for any reason whatsoever. 
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PART III: GENERAL TERMS AND CONDITIONS 

14. TAX 

14.1. Any tax liabilities under the Income-tax Act, 1961 or other Applicable Law dealing with 
taxes/ duties/ levies allocable or related to the business of the Transferor Company to the 
extent not provided for or covered by tax provision in the accounts made as on the date 
immediately preceding the Appointed Date shall be transferred to the Transferee Company. 

14.2. Any surplus in the provision for taxation/ duties/ levies account including but not limited 
to the advance tax, tax deducted at source by the customers and MAT credit, CENVAT 
credit, Goods and Services Tax credit as on the date immediately preceding the Appointed 
Date will also be transferred to Transferee Company. Any outstanding benefits of tax relief 
(whether accounted in the books of the Transferor Company or not), including under the 
Income-tax Act, 1961, such as credit for advance tax, taxes deducted at sources, minimum 
alternate tax and any outstanding refunds under the Income-tax Act, 1961 or other 
Applicable Laws dealing with taxes, duties, or levies allocable or related to the business of 
the Transferor Company or due to the Transferor Company, consequent to the assessment 
made in respect of the said Transferor Company, shall also belong to and be received by 
Transferee Company. 

14.3. The tax payments (including without limitation income tax, tax on distribution of 
dividends, service tax, excise duty, central sales tax, Goods and Services Tax, applicable 
state value added tax or any other taxes as may be applicable from time to time) whether 
by way of tax deducted at source by the customers, advance tax or otherwise howsoever, 
by the Transferor Company after the Appointed Date, shall be deemed to be paid by the 
Transferee Company and shall, in all proceedings, be dealt with accordingly. 
Notwithstanding the above, any tax deducted at source by any of the Companies on account 
of inter-company transactions between or amongst the Companies, inter se, post the 
Appointed Date, shall be deemed to be advance tax paid by the Transferee Company and 
shall, in all proceedings, be dealt with accordingly. 

14.4. On or after the Effective Date, the Transferee Company is expressly permitted to revise, its 
financial statements and returns along with prescribed forms, filings and annexures under 
the Income -tax Act, 1961 (including for the purpose of re-computing minimum alternative 
tax, and claiming other tax benefits), Service Tax law, VAT law, Goods and Service Tax 
law and other tax laws and shall be entitled to claim refund, advance tax credits pertaining 
to the Transferor Company with effect from the Appointed Date, if required to give effect 
to the provisions of the Scheme notwithstanding that the period of filing / revising such 
returns / forms may have lapsed and period to claim refund / credit also elapsed upon this 
Scheme becoming effective. 

14.5. Upon the Scheme becoming effective with effect from the Appointed Date, Transferee 
Company is expressly permitted to prepare and/or revise, as the case may be, their financial 
statements and returns along with the prescribed forms, filings and annexure under the 
Income-tax Act, 1961, central sales tax, applicable state value added tax, service tax laws, 
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Goods and Services Tax and other tax laws, if required, to give effects to provisions of the 
Scheme. 

14.6. All tax assessment proceedings, including appeals, of whatsoever nature by or against the 
Transferor Company pending and/or arising at the Appointed Date and relating to such 
Transferor Company shall be continued and/or enforced until the Effective Date as desired 
by Transferee Company. As and from the Effective Date, the tax proceedings/ appeals shall 
be continued and enforced by or against Transferee Company (for and on behalf of the said 
Transferor Company) in the same manner and to the same extent as would or might have 
been continued and enforced by or against the Transferor Company. Furthermore, the 
aforementioned proceedings shall not abate or be discontinued nor be in any way 
prejudicially affected by reason of the merger of the Transferor Company with the 
Transferee Company or anything contained in the Scheme. 

14.7. Upon the Scheme coming into effect, any obligation for deduction of tax at source on any 
payment made by or to be made by the Transferor Company shall be made or deemed to 
have been made and duly complied with by the Transferee Company. 

14.8. The provisions of this Scheme as they relate to the merger of the Transferor Company into 
and with the Transferee Company have been drawn up to comply with the conditions 
relating to “Amalgamation” as defined under Section 2(1B) of the Income-tax Act, 1961. 
If any terms or provisions of the Scheme are found or interpreted to be inconsistent with 
the provisions of the said Section of the Income-tax Act, 1961, at a later date including 
resulting from an amendment of law or for any other reason whatsoever, the provisions of 
the said Section of the Income-tax Act, 1961, shall prevail and the Scheme shall stand 
modified to the extent determined necessary to comply with Section 2(1B) of the Income-
tax Act, 1961. Such modification will, however, not affect the other parts of the Scheme. 

15. CONDUCT OF THE TRANSFEROR COMPANY TILL THE EFFECTIVE DATE 

15.1. With effect from the Appointed Date and up to and including the Effective Date: 

(i) the Transferor Company shall be deemed to have been carrying on and shall carry 
on its business and activities and shall be deemed to have held and stood 
possessed of and shall hold and stand possessed of all its properties and assets for 
and on account of and in trust for the Transferee Company;  

(ii) the Transferor Company hereby undertakes to hold its assets with utmost 
prudence until the Effective Date; 

(iii) the Transferor Company shall carry on its business and activities with reasonable 
diligence, business prudence in the ordinary course of business and shall not, 
without the prior consent of the Transferee Company, undertake any additional 
financial commitments of any nature whatsoever, borrow any amounts or incur 
any additional liabilities or expenditure, issue any additional guarantees, 
indemnities, letters of comfort or commitment either for itself or on behalf of its 
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affiliates or associates or any third party, or sell, transfer, alienate, or otherwise 
deal in any of its properties/ assets, except: (a) when the same is expressly 
provided for in this Scheme; or (b) when the same is in the ordinary course of 
business as carried on by it as on the date of filing of this Scheme in the NCLT; 
or (c) when a prior written consent of the Transferee Company has been obtained 
in this regard; 

(iv) except by mutual consent of the respective Boards of Directors of the Transferor 
Company and the Transferee Company, and subject to changes pursuant to 
commitments, obligations or arrangements prior to the Appointed Date or as part 
of this Scheme, pending sanction of this Scheme by the NCLT, the Transferor 
Company shall not make any change in its capital structure either by any increase 
(by issue of Equity Shares, bonus shares, preference shares, convertible 
debentures or otherwise), decrease, reduction, reclassification, sub-division or 
consolidation, re-organisation or in any other manner, which would have the 
effect of reorganisation of capital of the said Transferor Company; 

(v) the Transferor Company shall not vary or alter, except in the ordinary course of 
its business or pursuant to any pre-existing obligations, undertaken prior to the 
date of approval of the Scheme by the Board of Directors of the Transferor 
Company, the terms and conditions of employment of any of its employees 
except with the written concurrence of the Transferee Company; 

(vi) the Transferor Company shall not alter or expand its business except with the 
written concurrence of the Transferee Company; 

(vii) the Transferor Company shall not amend its memorandum of association and / 
or its articles of association, except with the written concurrence of the Transferee 
Company; 

(viii) all the profits or income accruing or arising to the Transferor Company or 
expenditure or losses arising or incurred or suffered by it with effect from 
Appointed Date shall for all purposes be treated and be deemed to be accrued as 
the income or profits or losses or expenditure, as the case may be, of the 
Transferee Company respectively, unless otherwise provided in this Scheme; and 

(ix) Notwithstanding anything contained herein, in the event any dividends or other 
distributions are received by the Transferor Company either from the Transferee 
Company or pursuant to any other holdings of the said Transferor Company, 
before the Scheme becomes effective, the said Transferor Company shall ensure 
that such receipts are distributed amongst its Shareholders by way of dividends 
or any other manner, to the extent permitted under Applicable Law, before the 
Scheme becomes effective. 
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15.2. Subject to the foregoing provisions of the Scheme, with effect from the Effective Date, the 
Transferee Company shall commence and carry on and shall be authorized to carry on the 
business of the Transferor Company. 

15.3. For the purpose of giving effect to the Amalgamation order passed under Sections 230 to 
232 read with Section 66 and other relevant provisions of the Act in respect of the Scheme 
by the NCLT, the Transferee Company shall, at any time pursuant to the order on the 
Scheme, be entitled to have recorded the change in title and all other legal rights upon the 
merger of the Transferor Company with the Transferee Company, in accordance with the 
provisions of Sections 230 to 232 of the Act. 

15.4. For the avoidance of doubt and without prejudice to the generality of the applicable 
provisions of the Scheme, it is clarified that with effect from the Effective Date and till 
such time that the name of the bank, depository, and all other accounts of the Transferor 
Company have been replaced with that of the Transferee Company, the Transferee 
Company shall be entitled to operate the said accounts of the Transferor Company, in the 
name of the Transferor Company, as the case may be, and insofar as may be necessary.  

15.5. Until the effectiveness of the Scheme, in the event the Transferee Company declares and 
distributes dividends (including interim dividends) or undertakes any Corporate Action 
(such as bonus issue / rights issue etc.), the Transferor Company shall be duly entitled to 
receive or subscribe to the same, as the case may be.  

15.6. Until the Effective Date, the Shareholders of the Transferor Company shall, save as 
expressly provided otherwise in this Scheme, continue to enjoy their existing rights under 
the articles of association of the Transferor Company, including the right to receive 
dividends and/or other distributions in accordance with Applicable Law. 

16. SAVING OF CONCLUDED TRANSACTIONS 

The transfer and vesting of the assets, liabilities and obligations pertaining or relating to 
the Transferor Company, pursuant to this Scheme, and the continuance of the proceedings 
by or against the Transferee Company, under this Scheme shall not affect any transactions 
or proceedings already completed by the Transferor Company, on and after the Appointed 
Date, to the end and intent that the Transferee Company accepts all acts, deeds and things 
done and executed by and/ or on behalf of the Transferor Company, as acts, deeds and 
things done and executed by and on behalf of Transferee Company.  

17. COMBINATION OF AUTHORISED SHARE CAPITAL 

17.1. On coming into effect of this Scheme, the authorized share capital of the Transferee 
Company shall automatically stand increased without any further act or deed on the part of 
the Transferee Company, including payment of stamp duty and RoC fees, by the authorized 
share capital of the Transferor Company.  
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17.2. Consequent to such increase in the authorized share capital of the Transferee Company, the 
Memorandum of Association and Articles of Association of the Transferee Company shall 
be and stand altered, modified and amended, without any further act or deed, and the 
consent of the Shareholders of the Transferee Company to this Scheme shall be deemed to 
be sufficient for the purposes of effecting this increase in the authorized share capital of the 
Transferee Company, and no further resolutions under Section 13, Section 61 or any other 
applicable provisions of the Act shall be required to be separately passed. For this purpose, 
the filing fees and stamp duty previously paid by the Transferor Company, towards its 
authorized share capital shall be utilized and applied to the increased authorized share 
capital of the Transferee Company, and shall be deemed to have been so paid by the 
Transferee Company on such combined authorized share capital and, accordingly, the 
Transferee Company shall not be required to pay any fees/ stamp duty on the authorized 
share capital so increased. 

17.3. Pursuant to the Scheme and after the Scheme becomes effective, the authorized share 
capital of the Transferee Company will stand increased to INR  45,00,00,000 /- (Rupees 
Forty-Five Crores only) divided into 3,95,00,000 (Three Crore Ninety-Five Lakhs) Equity 
Shares of INR. 10/- (Rupees Ten only) each, aggregating to INR 39,50,00,000/- (Rupees 
Thirty-Nine Crores and Fifty Lakhs only) and 5,50,000 (Five Lakhs Fifty Thousand) 
Preference Shares of INR. 100/- (Rupees Hundred only) each aggregating to INR 
5,50,00,000/- (Rupees Five Crores and Fifty Lakhs only), with such rights, privileges and 
conditions as to security, redemption, conversion into Equity Shares, rate of dividend, right 
of accumulation of dividend etc., attaching thereto as are provided by the Articles of 
Association of the Company.  

17.4. It is clarified that the approval of the members of the Transferee Company to the Scheme 
shall be deemed to be their consent and approval to the alteration of the Memorandum and 
Articles of Association of the Transferee Company as may be required under the Act, and 
Clause V of the Memorandum of Association of the Transferee Company shall stand 
substituted by virtue of the Scheme to read as follows. 

“INR  45,00,00,000 /- (Rupees Forty-Five Crores only) divided into 3,95,00,000 (Three 
Crore Ninety-Five Lakhs) Equity Shares of INR. 10/- (Rupees Ten only) each, 
aggregating to INR 39,50,00,000/- (Rupees Thirty-Nine Crores and Fifty Lakhs only) 
and 5,50,000 (Five Lakhs Fifty Thousand) Preference Shares of INR. 100/- (Rupees 
Hundred only) each aggregating to INR 5,50,00,000/- (Rupees Five Crores and Fifty 
Lakhs only)” 

18. DISSOLUTON OF THE TRANSFEROR COMPANY 

18.1. On the Scheme becoming effective, the Transferor Company shall stand dissolved without 
being wound up, and without requiring any further act or deed, and the Board of Directors 
of the Transferor Company shall, correspondingly and without any further act, instrument, 
or deed, be stand dissolved.  
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18.2. Any obligations/ steps which need to be undertaken by the Transferor Company pursuant 
to the sanction of this Scheme shall be fulfilled by the Transferee Company. 

19. CONDITIONALITY OF THE SCHEME 

19.1. This Scheme is and shall be conditional upon and subject to the following. 

(i) Receipt by the Transferee Company of no-objection letter from the Stock 
Exchange, as required under Applicable Laws, which shall be in form and 
substance acceptable to the Companies, each acting in good faith; 

(ii) The approval by the requisite majorities in number and value of the classes of 
persons, including Shareholders, and creditors of the Companies, as may be 
directed by the NCLT under Sections 230 - 232 of the Act. 

(iii) Scheme being approved by the Public Shareholders of the Transferee Company 
through e-voting in terms of Part – I(A)(10)(a) of SEBI Master Circular No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 (including any 
modification or revisions thereof) and the Scheme shall be acted upon only if the 
vote cast by the Public Shareholders in favour of the proposal are more than the 
number of votes cast by the Public Shareholders against it. 

(iv) The sanctioning of this Scheme by the NCLT, whether or not with any 
modifications or amendments as NCLT may deem fit or otherwise; 

(v) Certified copies of the orders of the NCLT sanctioning the Scheme being filed 
with the RoC; 

(vi) Compliance with such other conditions as may be imposed by NCLT; 

(vii) The requisite consent, approval or permission of any other Governmental 
Authorities, which by Applicable Law may be necessary for the implementation 
of this Scheme; and 

(viii) Any other sanctions and orders as may be directed by the NCLT in respect of the 
Scheme.  

20. APPLICATION TO THE NCLT 

20.1. The Companies shall, with all reasonable dispatch, make necessary applications to the 
NCLT where the respective registered offices of the Companies are situated, for convening 
and/or seeking exemption to convene meetings of Shareholders and creditors, as 
applicable, and for sanctioning this Scheme under Sections 230 to 232 of the Act, for an 
order thereof, for carrying this Scheme into effect, and for dissolution of the Transferor 
Company, without winding up. 
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20.2. The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to 
any Governmental Authority, if required under any law for such approvals which the 
Transferee Company may require to own the undertaking of the Transferor Company and 
to carry on the business of the Transferor Company as contemplated hereunder. 

21. MODIFICATIONS/AMENDMENTS TO THE SCHEME 

21.1. The Companies (each acting through its respective Board of Directors) may assent to any 
modifications or amendments to this Scheme, which the NCLT and/or any other 
Governmental Authorities may deem fit to direct or impose or which may otherwise be 
considered necessary or desirable for settling any question or doubt or difficulty that may 
arise for implementing and/or carrying out this Scheme.  

21.2. The Companies (each acting through its respective Board of Directors) shall be and are 
hereby authorized to take such steps and do all acts, deeds and things as may be necessary, 
desirable or proper to give effect to this Scheme and to resolve any doubts, difficulties or 
questions, whether by reason of any order of the NCLT or of any directive or order of any 
other authorities or otherwise howsoever arising out of, under or by virtue of this Scheme 
and/or any matters concerning or connected therewith. 

21.3. The Boards of Directors of the Companies shall be entitled, in a mutually agreeable 
manner, to revoke, cancel and declare the Scheme of no effect if they are of view that the 
coming into effect of the Scheme could have adverse implications on the any one or more 
of the Companies, or on all of the Companies. 

21.4. In the event of any of the conditions that may be imposed by the NCLT or other authorities 
which the Companies may find unacceptable for any reason, then the Companies shall be 
and are at liberty to withdraw the Scheme in accordance with the procedures prescribed to 
do so.  

21.5. If any issue arises as to whether any asset and/or liability pertains to the Transferor 
Company and/or the Transferee Company, or not under this Scheme, the same shall be 
decided by the Board of Directors of the Transferor Company and/or Transferee Company, 
as relevant, on the basis of relevant books of account and other evidence that they may 
deem relevant for said purposes. 

22. EFFECT OF NON-RECEIPT OF APPROVALS 

22.1. In the event that the Scheme is not sanctioned by the NCLT or in the event any of consents, 
approvals, permissions, resolutions, agreements, sanctions or conditions enumerated in the 
Scheme are not obtained or complied with or for any other reason, the Scheme cannot be 
implemented, the Scheme shall become null and void. 

22.2. The non-receipt of any sanctions or approvals for a particular asset or liability forming part 
of the Transferor Company, as the case may be, getting transferred pursuant to this Scheme, 
shall not affect the effectiveness of the respective sections of the Scheme, if the Boards of 
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Directors of the Companies so decide. The transfer of such asset or liability shall become 
effective from the Appointed Date as and when the said requisite approvals are received 
and the provisions of the Scheme shall apply appropriately to the said transfer. 

23. COSTS, CHARGES & EXPENSES 

All costs, charges, levies and expenses in relation to or in connection with or incidental to 
this Scheme and its implementation, including but not limited to expenditure relating to 
registration and stamping of orders passed by NCLT, obtaining regulatory approvals, 
revocation or withdrawal of the Scheme (if undertaken by the Companies) will be 
discharged by the Transferee Company out of assets received from the Transferor 
Company. Where the actual cost exceeds the estimated amount of cost considered while 
arriving for the Consideration for the Scheme, such excess shall be borne directly by the 
Promoters of NCPL. 

24. MISCELLANEOUS 

24.1. If any part of this Scheme hereof is invalid, ruled illegal by any NCLT of competent 
jurisdiction, or unenforceable under present or future laws, then it is the intention of the 
Companies that if so determined by the Boards of Directors of all Companies that such part 
be severable from the remainder of the Scheme, such part shall be severable from the 
remainder of the Scheme and the Scheme shall not be affected thereby, unless the deletion 
of such part shall cause this Scheme to become materially adverse to any Company, as 
determined by the Board of Directors of the affected Company, in which case the 
Companies shall attempt to bring about a modification in the Scheme, as will best preserve 
for all of the Companies the benefits and obligations of the Scheme, including but not 
limited to such part. 

**** 
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RV SHREY ANSH M JAIN 
Registered Valu<r (SFA) 

Office: I 02, Kaattilya, F P No. 327, 
Khatodara, Sunt - 395002, GJ, IN 

Email: n •shrcvan"ihmjainfa'gm:.1.il.cona 
Cell: +91 9558219019 

Date: March 03, 2025 

To, 
The Audit Committee} Board of Directors, 
Pradttp Metals Limited, 
R 205 TTC Industrial Area, MIDC Rabale, 
Post (ihansoli, Navi Mumbai, 
Maharashtra, India, 40070 I 

To, 
The Audit Committee / Board of Directors, 
Nami Capital Private Limited 
Plot No. PAP-R-302,303.304.305 TTC Industrial 
Area, MIOC, Rabale, Navi Mumbai, 
Maharashtra, India, 40070 I. 

Subject: Rttommendation of fair share exchange n tio for the proposed amalgamation of Na mi 
Capital Private Limited with r ·nadeep Metals Limited. 

Dear Sir/Madam, 

I refer to the engagement letter dated February 12, 2025 whereby, I, Shreyansh M. Jain- Registered 
Valuer - Securities or Financial Assets (hereinafter referred to as' Registered Valuer' or 'Valuer' or 'I') 
have bcco appointed by Pradeep Metals Limited (hercioafter referred to as 'PML' or ' Traosferee 
Company') and Nomi Capital Private Limited ('NCPL' or •Transferor Company') to recommend a fai r 
share exchaogc ratio for the proposed amalgamation ofNCPL with PML (hereinafter referred to as the 
' Proposed Amalgamation·), as more par1icularly provided for in the Draft Scheme of Amalgamation. 

PML and NCPL arc he-reinafter together referred to as lhe 'Transacting Companies• or 'the Companies' 
or "the Cliencs' and individually referred to as .. Con1pany", as the contcxl 1nay require. 

The Management including the Board of DireCtOf$ of the Transacting Companies shall together be 
referred to as •the Managc1ncnt'. 

This repon sets out my S<:opc of work, background, sources of infonnation, procedures perfonned by 
me and my rccommendatloo of the fair share exchange ratio. 

SCOPE AND PURPOSE OF THIS REPORT 

I understand that the Management are contemplating a scheme of an1algan1ation, wherein they intend 
to amalgamate NCPL with PM_L in accordance with the provisions of Sections 230 to 232 read with 
Section 66 of the Companies Act, 2013 and any other applicable law for the time being in force 
including the applicable provis ions of the SEBI (Lis1ing Obligations and Disclosure Requirements) 
Regulations. 20 IS and the circulars issued therein \the Regulations"), in each case, as amended from 
time to time, and in a mannt..T provided in the Draft Schen1e of Amalgamation (hereinafter referred to 
as 'the Scheme'). 

Subject to necessary approvals, NCPL would be amalganiated with PML with effect from Appointed 

Dale. 

I understand that as consideration for the proposed amalgamation of NCPL with PML, equity and 
preference shareholders ofNCPL would be issued equity shares of PML. 
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RV SHREY ANSH M JAIN 
Re 'l"CT<d \'alue< (Sf Al 

In this conn«:tion, I have been appointed by Trnnsactina Companies, to recommend the fair share 
exchange ratio 10 Audit Committee I Board or Directors or the Companies for the Proposed 
Amalgamation (hereinafter referred to as "Report"). 

I understand that the appointed date for the Proposed Amalgamation shall be Erfcctive Date or such 
othe< date as the National Company Law Tribunal ('NCL T') may direct. 

For the purJ>05" of this Rcpon. I have considered Valuatio<> Date to be February 2B, 202.S ('Valuation 
Date"). 

The scope of my s...vM:c ;,, 10 conduct a relative (and not absolute) valuation exercise as at the Valuation 
Date to detennine the equity value of the Transacting Companies using internationally accepted 
valuation methodologies as nlay be applicable to the Transoctini Co1npanies and then arrive at the fair 
share exchange ralio and report 0t1 the same in accordnncc with generally accepted professional 
S!tlndards and requirement prescribed by the regulations applicable to listed companies as prescribed by 
SEBI. 

I have wortcd independently in my analysis. I have independently arrfred at different valua per share 
of the Transacting Companies. 

I have relied on the above while arriving at fair share c•changc ratio for the Proposed Amalgamation. 

I have been informed that: 

Till the Pr0p0sed Amal,gmation becomes effective, neither of the Transacting Companies would 
declare any dividend which a.re materially differem from 1hosc declared in the past few years. 

Th<tt would be no significan1 variation bdwecn the draft Scheme of arrangement and the final scheme 
approved and submitted with the ~Jevant authorities. 

I have been informed lhat. in the event either or l~ Tnnsact1ng Companies restructure their equity 
share cap ital by way of share split I coosol i dation I issue or bonussharcs I m Cfl!« I dcm crgcTI reduction 
of share capital before the Scheme becomes cffcc1ive, the issue or shares pursuant 10 the fair share 
exchange ratio rccommcmlcd in this Repon shall be adjusted accordi~gly to consider the effect of any 
such corporate actions. 

This Report is my dcli,·crable for the above engagement and is subject 10 the scope, assumptions, 
qualifications. exclusions. limitations and disclaimers detailed hcttinaf\cr. 
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RV SHREY ANSH M JAIN 

BRIEF BACKGROUND 

NAM! CAPITAL PRIYATE LIMITED 

Nami Capi<al Private Limi1cd is a private company, limiled by shares, incorpon11ed on October 11, 
1994. under the provisioos or lhe Companies Act, 1956 bearing Corporaie Identification Number 
("CIN") U99999MHl994PTCOBl920 and having ilS rcgiAered office at Plot No. PAP·R· 
302.303.304.JOS TTC Industrial Arca. MTDC, Rabale, Novi M'"11boi. Maharashtra. India, 400701. 

NCPL is engaged in the business of (i) trading in steel metals and (ii) trading and inve$1ing in quoted 
and unquoted securities. 

The summary of the equity shareholding pattern ofNCPL as 011 the Report Date is as under: 

Name orthe Shareltold<r 

Mrs. Nccru Goyal 

Mr. Pndccp Goyal 

To11! 

No. ofshares held (Face 
Va!H - INR 10 each) 

1,27,722 

35,962 

Shareholcll•& 
(•/,) 

78.0)•. 

100.0% 

The suotmary of the non-convertible redeemable prcfercnoe(RPS) shareholding p311Cm ofNCPL as on 
lhc Report Date is as under: 

Name or the Shareholder 

Mrs. Nccru Goyal 

Tolll 

No. or shares held (Face 
Val•c- INR 100 each)' 

S,00,000 

5,00,000 

111/ t~ """'""""'hara are palil uplO I~ t!XlmtoflNR 161· mclr. 

PRAOEEP METAL L!l\t!TEp 

Shareholcllog 
(•/,) 

100.00-/o 

100.00% 

Pradccp Metal Limi1ed is a public company, limited by shares, incorporated on January 22, 1982, under 
lhc provisions of lhe Companies Act. 1956 bearing CIN L99999MH I 982PLC026 I 9 ! and having its 
registered office No. R 20S TTC Industrial Area, MIDC Rabo!e, Post Ghansoli, Navi Mumbai, 
Mahanlshtra. lndia,400701 . The equity shares of the Transferee Company are listed and traded on BSE 
Limited. 

PML is engaged mainly in the business of (i) manuf1c11.-c and sale of mclal f0<gi~ and casting.s, 
1utomo1ive and machinery P"rts. tools, pipe tinina.s; and (ii) business of design, development 
manufacture, supply, dealing. operating~ trading, overhaul, repair. maintenance and service of all kinds 
of defence and non·defcncc systc1ns. 
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The swnmary of1he equity shareholding pallem of PML a.son the Report Dale is as under: 

Calrgory orthc Shareholder 
No. ofshares held Sbart holdlng 

(FY - INR 10 eacb) (•t.) 

Promoter & Promo1er Group' 1,26,90, 783 73.48% 

Public 45,79.217 26.52•. 

Total I , 71, 70,000 100.00% 

Includes l ,Ol,94,4J6 ~uity shares held by JVCPL. I undemand 1hat upon 1he Scheme be111g tjftc1fre, 

the ~uiry shares of PML held by NCPL shall stand automalfcally cancelled 

SOURCF.S OF INFORMATION 

In connection with this exercise. I have received the following infonnation aboul the Transacting 
Companies from the Managemmt of the rcspec1ive comp111y I obtained from the public domain: 

• Draft Sdicme (as cfuly cmified by th< Managrnient); 

• Audited financial SU-cnlS of PML and NCPL for the fmancial year 2023-24; 
• Limited miiewed financial of PML for nine months period from April 01. 2024 to December JI. 

2024; 
• Audited financial Slotemcnts of NCPL for ten months period from April 01, 2024 to January 3 1, 

2025; 
• Financial projections of PML for 1hree month.< period from January 0 I. 2025 to March 3 1, 2025 

and for the period April 01. 2025 lo March 31, 2030; 
• Shardiolding panem of PML and NCPL as at the Rcpon Dile; 
• Mmet Price of PML as published by BSE limited: 
• Discussions -. ilh d\e Managcmcnc.s ro obtain requisite explanation and clarif"*ion or data 

provided, to inter-alia und<rsland their percqllion of histoncal and expected furutt performance 
of PML and NCPL; 

• Information available in public domain and dalJIOO.es subscribed by us; and 
• Other relevant informa1ion and documenlS for the purpose of this cngagc.ment. 

During the discussions with the Management, I have also obtained explanations, infonTia1ion and 
rcprcsmtations. " 'hich I believed were reasonably rteCCSSary and relevant for my exercise. Besides the 
above information and documents, there may be other infonnalion provided by the Companies "hich 
may no1 ha\'C been perused by me in any cleuil, if nol considered rckvani for the defined scope. The 
Clients have been provided with the opportunity lo review the draft repon ( exeludirlg the recommended 
fair share exchange ratio) as part of my standard practice to make sure that facwal inaccuracy I 
omi$.sions an: avoided in my Rcpon. 
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R" o>tacd Valuer (Sf.\) 

PROCEDURES ADOPTED 

In tonn«rion with this u•rtise, I have adopted th• following proctdurcs to cury out the 
valuation: 

• Requested and roccived financial and operational infonnt1ion. 
• Used da1a available in public domain r<la1ed to 1he Companies and their peers. 

• Discussions (physical I over call) w.i. the Manascmcnt 10: 

o Undermnd the business and l'undamcntal fatt"'1 that affcci ils eaming-genef81ina capability 
including strengths. weaknesses, awortW1ity and lhrcats analysis. 

o Enquirt aboo1 the historical financial perfonnance. cutrtnl stale of affitirs, business plans. and 
the furute perfonnance estimates. 

• Identification or suiloblc cmnparablc companies in discussion with the Management. 
o Undertook Industry Analysis: 
o Research publicly available market data including ccmomic factors and industry trends tha1 

may impact the valuation. 
• Analysis of key crcnds and valuation muhiples of comparable companies using proprietary 

databases subscribed by us. 
• Olxained and analysed maticct prices, volume cbta and Olher relevant informalion for the 

Companies. 

• Reviewed the financial projections provided by the Management for the PML including 
understanding basis ofpn:P"ration and the Wlderlying ussumplions. 

• Selection of appropriate i111ematio11ally accepted valuation methodology/(ies), after delibtra1io11.s 
and consideration to the sector in which the Transacting Companies operate and analysis or their 
business operations. 

• Arrived at the equity value of the Transacting Companies in order to determine fajr share exchange 
nitio for the Proposed Amalgamation. 

SCOPE LIM ITATIONS, ASSUMmONS, QUALIFICATIONS, EXCLUSIONS AND 
DISCLAIM ERS 

This Report is subject to the limitations decaHed in cngage1nenc letter. As such, the Report is to be read 
in totality. and not in pans. in conjunction with the relevant docun1cnts referred to herein and in the 
context of the purpose for which it is made. 

Thi.s Report, its contents and the results herein are specific and subject to 
• the purpose of valuation •w-eed as per the terms of my 01pgcmcnt; 

• the date of this Repon ("Report Date"): 

• Limited ~viewed financial of PML for nine months period ITom April 01, 2024 to Declcmbcr 
3 I, 2024 and Audited fonancial Sfatements of NCPL for t<n months period from April 0 I. 2024 
to January 31, 202S: 

• financial projcctiON and underlying assumptions of PML as provided by the Management; 
• accu_racy of the information available in public do1nain with respect to the c0t11parablc 

companies identified including financial infonnotion; 
• market priu n::Ocetitl,g the fair value of the underlying equity shares of the Cocnpanics; and 
• data detailed in the Section· Sources oflnformation. 
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RegiS1crc<I Voluer (SFA) 

Valuation analysis and results arc spe:ci(ic10 the purpose of valuation and as per the agreed terms of the 
engagement. It may not be valid for any other purpose or as of any other date. Also, it may not be valid 
if done on behalrof any other entity. 

A valuation of this nature is necessarily based. on the prevailing stock market. financial, econon1ic and 
other conditions in general and industry trends in particular as in effect on and the infonnation made 
available to me as of, the date hereof. This Report is issued on the understanding that the Management 
has drawn my attention 10 all the muucrs. wh_ich lhcy are aware of conce-ming the financial position of 
the Companies and any other rnatter, which may have an impact on my opinion. on the fair share. 
exchange ratio for the Proposed Amalgiimation. Events occurring after the date hereof may affect this 
Report and the assumptions used in preparing it, and I do not assume any obligation to update, revise 
or reaffirm this Report. 

The recommendation rendered in this Report only represent my recommendation based upon 
information furnished by the Companies and gathered from public domain (and analysis thereon) and 
the said recommendation shall be considered to be in the nature of non.binding advice. My 
rccommcnda1ion should nol be used for advising anybody to take buy or sell decision, for which specific 
opinion needs to be taken from expert advisors. 

The decision to carry out the Proposed Amalgamation (including consideration thereof) lies entirely 
w ith the Management I Board of Directors of the ~pective Company and my work and findings shaJI 
not constitute recommendation as to whether or nol the Management / the Board of Directors of the 
Company should carry out the Proposed Amalgamation. 

The detennination of fair vaJue for arriving ac fair share exchange ratio is not a precise science and the 
conclusions arrived at in many cases, will, of necessity. be subjective and dependent on the exercise of 
individual judgment. There is, therefore, no indisputable single fair value. 

While I have provided my recornme.nclation of the fair share exchange ratio based on the information 
available to me and within the scope and constrainlS of my engagement, ochers may have a different 
opinion. The final responsibility for lhe detcnnination of the fair share exchange ratio at which the 
Proposed Amalgamation shall take place will be with the Audit Committee / Board of Directors of the 
Transacting Companies. \.\<ho should consider other factors such as their own assessment of 1.he­
Proposed Amalgamation and input of other advisor.. 

In the course of the valuation, I was provided with both wriucn and verb.al infonnation. incJuding 
markc~ financial and operating data. In accordance with the tem1s of my engagement, I have carried 
out relevant anaJysis and evaluations through discussions, calculations and such other means, as may 
be applicable and available. I have assumed and relied upon, without independently verifying (i) the 
accuracy of the infonnation that wos publicly available, sourced from subscribed databases; and (ii) the 
accuracy of infonnation made available to me by the Companies; both of which fonned a suJ))1antial 
basis for this Report. While information obtained from the public domain or exccmal source.$ have not 
been verified for authenticity. accuracy or completeness. J have obtained informarjon, as far as possible. 
from sources generally considered to be reliable. I assun1e no responsibility for such lnfonna1ion. My 

valuation docs not constitute an audit or review in accordance with the auditing standards applicable in 
India, accounling I financial I comn1ercial I leg.a] I tax I environmental due diligence or forensic I 
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investigation services and does not include verification or validation Vt'ork. Jn acc;:ordaoce with the terms 
of my eng_agcmcn1 I appointment letters and in accordance with the cuscomary approach adopted in 
valuation exercises, I have not audited. reviev.·ed, certified, carried out a due diligence, or otherwise 
investigated dte historical financials I financial information or individual assets or liabilities, provided 
10 me regarding the Co1npanies I subsidiary I associates I joint ventures I investee co1npanies, if any. 
Accordingly, I do not express an opinion or offer any form of assurance regarding lhe U\lth and fairness 
of the financial position as indicated in such hjstor-ical financials I financial staten1ents. Also, with 

respect to explanations and infonnation sought from the Companies, I have been given to understand 
by the Companies that they have not omitted any relevant and material factors and that they have 
checked the relevance or materiality of any specific infom1ation to the present exercise with me in case 
of any doubt. My conclusion is based on the assumptions and infonnation g.ivcn by I on be.half of the 
Con1panies. The Managen1cnt has indicated to me that they have understood that any omissions. 
inaccuracies or misstateinents may 1naterially affect n1y valuation analysis I resulls. 

It may herein be noted that the projections are responsibility of the Management My scope of work 
does not enable me to aooept responsibility for the accumcy and completene..~ of the infonnation 
provided to us. I have, therefore, not perfonned any audit, or examination of any of the historical or 
prospective information used and therefore, I do not express any opinion with regard 10 the same. 

The Report assumc.s llt3t tile Companies comply fuHy \Vith relevant Jaws and regulations applicable in 
all its areas of operations unless otherwise stated, and that Lhe Co1npanies will be n1anaged in a 
con1petent and responsible manner. This Repon has given no consideration to matters of a legal nature, 
including issues of legal title and compliance \vith local laws~ and litigation and other contingent 
liabilities that are nol disclosed in the audited I unaudired balance sheets of the Companies. No 
investigation of Companies' claims to title of assets has been made for the purpose of this Report and 
Companies' clai.m to such rights has been assumed to be valid. No consideration has been given to lie11s 
or encumbrances against the assecs., beyond dte loans disclosed in the accounts. Therefore, no 
responsibility is assumed for matters of a legal nature. My conclusion of val·uc assumes that the assets 
and liabilities of the Companies reflected in their respective latest balance sheets remain intact as of the 
Report Date. 

This Report has been prepared for dte pwposc'S Slated herein Md should not be relied upon for any other 
purpose. Clients arc tho only authoriud user oflhis Report and is restricted for dte purpose indicated 
in the engagement lener. This restriction does not preclude the Clients from providing a copy of the 
repon to third-party advisors whose review would be consi.slent with the intended use. I do not take any 
responsibility for the unauthorized use of this report. In no event shall I be liable for any loss, damages, 
cost or expenses arising in any way from fraudulcn1 acts, misrepresentations or wilful default on pan 
of dte Clients or Companies, their directors, employees or >gents. The Report should not be copied or 
reproduced without obtaining my prior written approva1 for any purpose other than the purpose for 
which it is prepared. 

1 accept no responsibility or any direct or indirect liability towards any third party including but nol 
limiccd to any person, who may have been provided a copy of this Repon for intended use in connection 
\Yilh the Scheme and hence, no party other than the. Client sha11 have any recourse to me in relation to 
this engagement. In no event. I shall be liable for any loss, dan1age. cost or expe:nsearising in any way 
from any acts carried out by the CCNnpanics referred herein or any person connected thereto. 
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I have n0< catricd out any physical VCl"ification of the wets and liabilities of the Transacting Companies 
and take no responsibility ror the identification of such as.\CU and liabilities. 

Based on discussion \\•ilh the Management and review of the Schcn1c, I would like to cn1phasizc that 
the SWJ>lus as.secs (including cash&. cash equivalents and other assets except investment in equity shares 
of PML) in the books of NCPL immediately prior 10 lhe implemcnlalion of the Scheme or Olhcrwise 
will be utilW:d to meet the CO>Cs. levies, charges, expenses (including stamp duiy payable. if 1ny) in 
relation to or in connection "ilh or incidental to tMo Proposed Scheme and its implementation. I ICM· ever. 
if the ac:IUal af<>«Said C05IS exceeds the amount as estimacd by 1he Managan..-, such excess shall be 
borne directly by the PromOCCfS of NCPL. Thus, PML shall n01 bear any cxpmscs, punuant 10 the 
Proposed Scheme and ilS value shall remain neu1ral to lhc current shattholders of PML and therefore 
their economic interest ¥i'OUld not be adversely impacted. Accordingly, for the purpose of dctcnninlng 
lhe equiiy value ofNCPL, I have considCl"Cd the cstimalcd Scheme related expenses as provided by the 
Managemcn1. 

Based on discussion with lhe Management and review of lelms of RPS, I understand thal lhcsc RPS 
having face valucoflNR 100 e1oh an: paid up 10 lhe cx1cn1 oflNR 161- eadi. Further, I understand that 
these RPS are non-convmible and would be redeemable on or before the expiry of 20 }CWS from the 
dale of allouncn1 cilhcr a !he option of boldcts or lhe Company. Gi,.cn thal these RPS ue redeemable 
anytime during ilS tenure end the fact that !hey an: portly poid up to the cxtC111 oflNR 161- pe< RPS. I 
have considered lhe ponly p1id amount oflNR 161- po- RPS ofNCPL and the Preferential Issue Price 
of cquiiy share of PML for arriving at !he fair share exchange rn1io for lhe preference shareholder& 

This Ri.:pon does not look i1110 the business I commercial rc-asons behind the Proposed A1nalgarnolion 
nor the likely benefits arising out of it. Similarly. it does not address the relative merits of the Proposed 
Amalgamation as compared wilh any other altcma1ivc business transaCLion, or other oltcma1ivcs, or 
"'hether or nor such 1hcmali\•cs could be achieved "' arc available. This reporc is restricted to 
rcccmmeodation of fair >hare exchange ratio for lhe Proposed Amalgamatioo only. 

I mUSI cmphasi>c !hat rcalintion of forccasted free cash How or the rcalinbiliiy of lhe asset$ It lhe 
values considertd in my an1lysis will be dcpcndcnt on the continuing wlidity of assumptions on which 
!hey an: based. My analysis. lhcrcforc. will not. and eanno1 be directed to providing any assurance about 
the achievabiliiy of the final projections. Since lhe financial forecasts rela1e to the future. actual rcsullS 
nrc likely to be different from lhc projected results because events and circumstances do not occur as 
expected, and dtc differences could be material. To the extent that my conclusions are based on the 
forecasts, I express no opinion Oil achievabili1y oft.hose forcca.sts. The facr lhat I have considered the 
projections in this valuation exercise should f\Ol be construed or taken as my being associated with or a 
poirty to such projections. 

The valuation an11ysis and raullS !hereof for recommendation under !his Rq>O<t ore governed by 
coocqit of matcri1Jiiy. 

The fee for the engagement is not contingent upon the results reported. 
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1 will no1 be liable for any lo.s.scs, claims, damages or liabilities arising out of the actions taken~ 
omissions of or advice given by any other to the Companies. In no event shall I be liable for any loss, 
damages, cost or expenses arising in any way from fraudulent aclS, misrepresentations or wilful default 
on part of the Companies, their directors, employees or agenlS. 

It ls understood thal lhis analysis does not represent a fairness opinion. This repon is not a substitute 
for the third party's own due diligence I appraisal I enquiries I independent advice that the third party 
should underukc for his purpose. 

This Report is subject to the laws of India. 

Ne-ither lhe Report nor its contents may be rererred to or quoted in any registration statement. 
prospectus, offering 1nemorandum, annual report. loan agrecn1cnt or other agreement or docwnent 
given to third panics, other than in connection with the purpose of detennining the fair share exchange 
ratio for the Proposed Amalgamation and relevant filings with regulatory authorities in this regard, 
without my prior written conse.nL 

Jn addition, this Report docs nOl in any manner address 1he price al which equiry share of PML shall 
trade following announcement of the Proposed Amalgru:nation and I express no opinion or 
recocnn1endation as to how the shareholders of eid1er of the Companies should vote at any shareholders• 
mcct.ing(s) to be held in connection with the Proposed Amalgamation. My rcpOrt and opinion I valuation 
analysis contained herein is not to be construed as advice relating to investing in~ purcha'iing, selling or 
otherwise dealing in securities. 

I will owe the responsibilily only to tho Board of Diree1ors of PML and NCPL. 

Disclosure- of Registe-rtd Valuers' l nteresl or ConOicl, if any a1:1d other a ffinnativt s tattmt:nts 

I do not have any financial interest in the Clients, nor do I have any conflict of interes1 in carrying out 
this valuation, as of the date of the engagement letter till the Report Date. I further slate 1hat I am not 
related to the Co1npany or their promoters or their directors or their relatives. Further. the information 
provided by the Management have been appropriately revie"•ed in carrying out the valuation. 

VALUATION APPROACHES AND METHODOLOGIES 

Bases and Premise of Valuation 

Valuation of the equity shares of the Companies as on the Valuation Date is carried ou1 in accordance 
with International Valuation Standards, considering 'relative value' ba'ie and ·going concern value' 
premise. Any change in the valuation base, or 1he valuation premise could have a significant impact on 
the valuation outcome of the Companies. 

The following arc commonly used and accepted 1nethods for determining the value of the equity shares 
of a company: 
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I. Cost Approac.h - Net Asset Value method 
2. Markel Approach: 

a) Market Price method 
b) Comparable Companies Multiple method 

3. Income Approach - Discounted Cash Flow med1od 

Each of the aforesaid approaches proceeds on different fundamental assumptions which have greater or 
lesser relevance and al times even no relevance. to a given situation. Thus~ the approach to be adopted 
for a particular valuation exercise must be judiciously chosen. 

l'or the ProP<l"•d Amalg;imation, I have considered the following commonly used and accepted 
mer.hods for detennining the value of equity shares of the Transacting Companies for the purpose of 
recon1mending fair share exchange ratio to the extent relevant and applicable: 

I. Cost Approach· Net Asset Value Method ('NAV') 

The COSI Approach reflects the amount lhal would be required currently 10 replace the service 
capacity of an asset; often referred to as current replacement cosl 

PMLandNCPL 

In 1he prese111 case. the business of PML is intended 10 be continued 011 a 'going concern basis' 
and 1here is no infen1ion to dispose-off/he as.se1s. Furlher, NAY Methol.I doe.r no1 value the/ulure 
profit e<vning potential of the business, I hm·e therefore not used NAV Method wider Cost 

Appro(J<:h 10 dl!termine the equity value of PMl. 

NCPl is engaged in the business of (i) trading in steel metals and (ii) trading and investing in 
quoted and unqUQted securities. Basis discussion with the Afanagen1en1 and the nature of trading 
busine.t.f undertaJcen by NCPL. I understand 1ha1 1VCPL de.rives major of its value fro1n 1he 
irrvestme1us held by it and have therefore used NAV Method under Cost Approach to determine the 

equity value of the NCPl. 

2. Market Approach 

a) Markel Price Method 

The markec price of an equicy share as quoted on a stock exchange is nom1ally considered as the 
fair value of the equity shares or lhac company where such quotations are arising from the shares 
being regularly and freely traded in, subject to the clement of speeulaiive support thal may be 
inbuilt in the value of the shares. 

PMLand NCPL 

In the present case, the equity shares of PMl are li.•ted on BSE. The equity shares of PM/. are 
frequently traded The •·a/IN! of equity shares of PMl under this metl1')(} is determined considering 

the share prices of PMl over an appropriate period. 
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The eq,,;ty shares of NCPl are not listed on any .stock exchanges and therefore this n1elhod has 

f!QI been adopted in case of NCPL 

b) Comparable Companies' Multiple (CCM) I Comparable Transactions Multiples (CTM) 
Method 

Under CCM method. the value of equity shares of companies is determined by using multiples 
derived from valuations of comparable c-ompanies. This valuation is based on the principle tha1 
market valuations, taking place between infonned buyers and informed sellers, incorporate all 
ractors relevant to valuation. Relevant mulLiples need to be chosen carefully. 

PM L and NCP L 

Based on 1ny mwlysis and di.sc1Lrsion with the Managernent, I understand that there are 
con1parable listed companies which operate in si"ri/ar line of business and have .similar operating! 
financial metrics as that of PML. I lwve therefore used CCM Method under Mark.et Approach to 
deterniine 1he equily value of PML 

Based on my analysis and discu.•u·ion with tire Afaf1(1gement. I unders1and 1ha1 lite.re are no direct 
comparable Ii.sled con1panies h(l\ling sin1ilar operating! financial metric.fas that of the NCPL, I 
have therefore 1ro1 11Sed CCM Method under Mark.et Approach 10 determine tire equity ''alue of 
NCPl. 

Under CTM .. the value of shares I business of a company is detennined based on market multiples 
or publicly disclosed transactions in the similar space as that of the subject company, Multiples are 
generally based on data from recent transactions in a comparable sector, but with appropriate 
adjustment a Her consideration has been given to the specific characteristics of the business being 
valued. 

PMLand NCPL 

Based on n1y analytis and discr1.t.Tion wilh the Management, I understand that there are no recent 
comparable transactions, data of which is available in public domain. irtvolving conrpanles of 
sin1ilar nature and having a simi/m operating/ flnancio/ 1netrics as that of PA1l and NCPL. I have 
t!N!refore not used CTM method to determine the equity Mlue of PML and NCPL. 

J.. Income Approach - Discounted Cash flows Method ('OCF') 

Under DCF method, the projected !Tee cash nows from business operations, after considering fund 
requirements for projected capital expenditure and incremental working capital, are discounted at 
the Weighted Average Cost of Capital (WACC). The sum of the discounted value of such free cash 
flows and discounted value or perpetuity is the value of the business. 

The free cash flows represent the cash available for distribution to both the owners and the creditors 
of the business. The free cash nows are detennined by adding back to earnings before interest and 
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tax {i) depn:cia1ion and amcniza1ions (non-cash charge); 1.nd (ii) llllY non~Jl"'2c.ing item. The cash 
flow is odjusted for out nows on account of (i) capital expenditure~ (ii) incremental workina caipital 
requirements and (iii) tax. 

WACC is oon..~idcrcd 1.s the most appropriate discount nnc in the DCF Method. since it rctlccL~ 
both the business and the financial risk of the company. In other words, WACC is the weighlcd 
average of cost of equity and cost of dcbl of the respective Companies. 

To the value SC anivcd. opproprialc adjustmenlS have """ made f0< loan funds, cash ond cash 
equivalenlS value of surplus ISSCIS and liabilities and value of cootingem liabilities, to arriY<: at the 
equity value. 

Given the nawre of bminess umiertaken by PML and the jitct that I lrm-e been provld<d with the 
projectedfintmclals of l'ML. I have considered It appropriate to apply the DCF Methotl 1md<r 
Income Approt1ch to d<termilll! the equity w1/uc of PML. 

Basis discussion M•ith the Management and the lt{J(lfN! of trading business imdertai•n by NCP L. I 
wwkn1and1hat NCPL derhu major of its ml~from the 1m'eSt1nent held by it and haw,,herefore 
- considered 11 approrxiale to"'" DCF Method under,,.,,,_ Approach to de11!rlfl1ne the eqult}' 
•·a/ueofNCl'L. 

BASIS FOR RECOMMENDATION OF FAIR SHARE EXCHANGE RATIO 

Rt tommtndation of equhy share rich1nge ratio for the pro1>0Sed amalgamation of NCPL. with 
PML 

The fair basis of the am1la-m11ion ofNCPL with PML would have 10 be determined after Ulkina into 
consideration all the flldon and methods mmtioocd hereinafter. Though different values have been 
anivcd at under each of the llpprOOc:hcs I melhods, f0< the purpose of recommending the fair share 
exchange l'lllio of equity shares it is necessary to anive II a final value f0< each Transaaing Company. 
It is bo'4·cvcr important to note that in doing so, I am not anempc.ing 10 arrive at the absolute cquit) 
values or the Transacting Companies. but at their relative values to fac:ilitatc the determination or the 
fair share exchange ratio. For this purpose, it is neccs.\llry to give appropriate wcightS to the values 
arrived at under each approaches I methods. 

Refer Annexure I for value per share under different method pn:scribcd and fair share exchange ratio. 

In light of the above and on a consideration of all the relevant facton and cimmStanC<S as dl!Cusscd 
and outlined hcrein aboY<: including scope. limitations and assumptions described in this report and the 
mBl&cment letter. I r«10111mcnd lhc fllir share exchange ratio as follows; 
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To th• <quity sharchold• ,. or CPL. 

"19,007 (Ninel<en Th 11urand und Ser•n) equity share of PMl having a/ace •·a/ue of INR 10 each f ully 

paid·11p shall he is.med/ or • •ety J OO (fhree Hund,.d) eq11ity s lu1res held in NCl'l huvln11/ ace value 
of/NR /Oeoch/ullypaitf.up••. 

To th< prd<ttn .. sbatthold<rs or NCPL 

" I (One) equil)I short of PAIL htrmrg a face wzJw of INR 10 "ach fally paid-up shall be wlll!J for 

ettry 17 (&>Y'llt"en) f'"fert!nt:e shorts htdd in NCPL htn•mgjace •·alw of INR /(}()melt. pDJd·up to 
thtt extent of INR 161- tt1t:h", 

Thanking You, 

Plact: Sura1 

Date: Man:h OJ. 202S 
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Annexurt I 

A. T·be summary of fai r sbu't exchange ratio for equity shareholders is as follows: 

Approa<b 

Cos I/ Asset Approach - Net Asset Value 
Method (i) 
Income Approach - Discounted Cash Flo"' 
Method (ii) 
Market Approach Comparable 
Companies Method (EV/EBITDA) (iii) 
Market Approach - Market Price Method 
(iii) (A) (Refer Nol< - I) 
Value per Share (Weighted Average of(i), 
(ii) and (iii) (B) 
Price considered for rtt.ommend1tion of 
SWAP R.tlio (Higher of A and B) (Refer 
Note- I) 

Fair Shart [xchangt R.:atio (Rounded) 

NA~ Not Applicable/Not Adopted 

Note: 

PML 

Value per 
equity share 

(INlt) 

NA 

263.04 

261.9 1 

271.92 

264.98 

271.92 

NCPL 

Value per 
Wtlgh1 equity share 

(INR) 

0% 17,228.13 

50'/o NA 

25% NA 

25% NA 

17,228. 13 

17,228.t3 

t9,007:300 

Weight 

100% 

O'lo 

O'lo 

O'lo 

I. As per Masier Circular on (i) Scheme of Arrangement by Listed Entities and (ii) Relaxation under 
sub-rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957 dated 20 June 2023 
issued by Securities and Exchange Board of India ('SEBI Master Circular'), the issuance of 
shares of listed company under schemes in case of allotrnent of shares only to a select group of 
shareholders or shareholders of unlisted companies pursuant 10 such schemes shall follow the 
pricing provisions of Chapter V of SEBl (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, as amended from time to time. Further, the 'relevant date' for lhe purpose of 
computing pricing shall be the date of the board meeting in which lhc scheme is approved. 

As per regulation 164(1) of Chapter V ofSEBI (Issue of Capita l and Disclosure Requirements) 
Regulations, 201 8 (hereinafter referred 10 as the 'SEBl ICDR Regulations' ), if the equity shares 
of the issuer have been listed on a recognised stock exchange for a period of90 trading days or 
1nore as on the relevant date, the price of the equil)' shares (•Preferential Issue Price') to be 
allotted pursuant 10 the preferential issue shall be not less than higher of the following: 

a) the 90 trading days' volume weighted average price of the related equity shares quoted on 
the recognized stock exchange preceding the relevant date; or 

b) the 10 trading days' volume weigbted average prices of the related equity shares quoted on 
a rccognized stock exchange preceding the relevant date. 
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Based on abovo, the value of equity sborcs of PML to be allotted pursuant to amalgamation 
cannot be lowet" 1h1n lhe Prefcr<nlial lssuc Price of equity shares of PML i.e. highet" of90 lr.lding 
days' volume weighted avemge price (' VWAP') and 10 trading days' VWAP. 

Weighted average value of equity sharcsof PML u.<ing Income Approach and Market Approach. 
as presented in the oable below. is low Ct" than the Preferential Issue Pria: of equity shares of PM L. 
Hence, I have lfri•ed at the fair share exchange rotio for the Proposed Amalgam11ion of NCPL 
with PML considcnng the Prefacntial Issue Price of equity shares of PMl... 

8.. Tiit .sa·mmary of fair shirt ts.cbangt nlio for preftrtnce shartholdtn is as follows: 

Name of 
C<>mpuy 

PMl.. 

NCPL 

Tr1asreror I 
Transferee Company 

Transferee Company 

Transfet"or Company 

NA = No< App/lcoble/No< Adopi<d 

Nott: 

Value per rqulty 
short(I NR) 

271.92 /· 
(Refer NOie - I) 

NA 

Value per RPS 
(INR) 

NA 

161· 
(Reftt NOie - 2) 

R.ecommendcd 
share 

e:cchanae r1Clo 

I: 17 

2. Based on discussion with lhe Management and review of terms of RPS, I undcrstnnd thtu these 
RPS having face value of INR I 00 each arc paid up 10 the extent of rNR 16/- oaeh. Further, I 
undersoand that d1esc RPS arc non-convertible and would be redeemable on or before die expiry 
of20 years from the dale of allooncnt either at the option of holders or the Company. Given dial 
these RPS are redeemable anytime during ilS lellurc and the fact lhat they ar< partly poid up 10 
the o~eno offNR 16/· per RPS. I havcconsidtt<d the partly paid amOWll of!NR 161· per RPS of 
NCPL and the Prtf"""1toal Issue Price of equity share of PML for arriving at the fair share 
ex~ ratio for the preference sharcholdcn. 
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Lei s Grow Togethrr 

Date: March 03, 2025 

To, To, 

The Audit Committee/Board of Directors, The Audit Committee/Board of Directors, 
Pradeep Metals Limited, 

R 205 TTC Industrial Area, MIDC Rabale, 

Post Ghansoli, Navi Mumbai, 

Maharashtra, India, 400701 

Dear Sir/Ma'am, 

Nami Capital Private Limited 
Plot No. PAP-R-302,303,304,305 TTC 

Industrial Area, MIDC, Rabale, Navi Mumbai, 

Maharashtra, India, 400701. 

Subject: filjmess opjnjon on the recommendation of fair share exchange ratio for the 
proposed amalgamation pf Nami Capital Private Limited with Pradeep Metal 
Umjted 

We refer to our discussion undertaken with the Management of Pradeep Metal Limited ("PML • 

or '7ronsferee Company") and Nami Capital Private Limited ("NCPL" or 'Transferor Company") 

wherein the Management of PML and NCPL has appointed Kunvarji Finstock Private Limited, 

a Category I Merchant Banker registered with SEBI having Registration Number -

INM000012564 ("We" or ·us· or ·our") vide engagement letter dated February 12, 2025 to 

provide a fairness opinion on the fair share exchange ratio for the proposed amalgamation of 

NCPL with and into PML with effect from the Appointed Date as defined In the SC:heme 

("Proposed Amalgamation") as recommended by Shreyansh M. Jain, Registered Valuer -

Securities or Financial Assets ("Independent Valuer") vide report dated March 03, 2025. 

Hereinaffer the Management including the Audit Committee/Boord of Directors of PML shall be 

referred to as t/le "Management"; the Transferor Company and The Transferee Company shall 

collectively be referred to as "Transacting Companies". 

Please find enclosed our deliverables in the form of a report (the "Report"). This Report sets 

out the transaction overview, scope of work, background of the Transacting Companies, 

sources of information and our opinion on the fair share exchange ratio for the aforesaid 
Proposed Amalgamation recommended by the Independent Valuer. 

This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers 

detailed hereinafter. As such the report is to be read in totality, and not in parts, in conjunction 

with the relevant documents referred to therein. 

ICunvatJj Flmtodc Pvt. ltd 
I. •'1 l'fUUfOaO • rnll@kunva.,.com 
.a. Alillol-Olflco • .,....,..9_,.,oncs.Jdl>..,..,11<1-tn.Olf SG.-- · t t · 380~a 

c.o.,,cw...,Off.<c l2U·l0 12l~f-.Surr-e...-..s..r OllCl.NllC­
'lr.WW..-t.,wa. 111(1'.>•1\,. ~:.t.,St•~Ot\~ U ........,,1",.11.1Q1111Ja•.;ooa93. 

,.. .... .. I 14<0-t.tv'!U-O&L01'1"nnae'1'0 
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This Report has been issued only to facilitate the Proposed Amalgamation and should not be 

used for any other purpose. 

For, Kunvarji Finstodt Private Umited 

Mr. Atul Chokshi 

Director (DIN: 00929553) 

Place: Ahm.clabltd 

1<"""'1W)I Fwl«Jt Pvt. lid. \. ·•11·--. ~,,,, ... .cOllO 
4 .. ~-Ol!;ce · itw...,. 8 ·~ ~. •HI> 1-t Oii. S.G. tm4 N 'rt !I . 3800U 

eu...,, ... Ol!h 121a.:io.12.- noo. -. ..._.. ..-,, OPO. """Qlcnlo. 

-l-C.-'11&:!'~•r · Mrl'O S1~ .... - · .. ..........,,...,..,~· <IOOOt:l 
,...,_ ,. f l4Qtnl"! •tM4.0TI"...,....,. 
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1. BACKGROUND OF THE TRANSACTING COMPANIES 

-> Nam! Cfpital Private Ymited C"NCJ>L · or · rcoastcrpc company-) 

Nami Capital Private Limited is a private company, limited by shares. incorporated on 

October 11, 1994, under the provisions of the Companies Act. 1956 bearing Corporate 

Identification Number {"CINI U99999MH1994PTC081920 and having its registered office 

at Plot No. PAP-R-302,303,304,3'()5 TIC Industrial Area. MIDC, Rabale, Navi Mumbai, 

Maharashtra, India, 400701. 

NCPL is engaged in the business of (i) trading in steel metals and (ii) trading and invest.ing 

in quoted and unquoted securities. 

The summary of the equity shareholding pattern of NCPL as on the Report date is as under: 

No. of shares held Shar~hold1n9 
Name of the Shareholder 

(FV - INR 10 each) (%) 

Mrs. Neeru Goyal 1,27,722 78.03% 

Mr. Pradeep Goyal 35,962 21.97% 

Total 1.63.684 100.0% 

The summary of the non-convertible redeemable preference (RPS) shareholding pattern of 

NCPL as on the Report date is as under: 

No. of shares held 
Shareholding 

Name of the Shareholder (FV - INR 100 

h)
• (%) 

eac 

Mrs. Neeru Goyal 5.00.000 100.00% 
~~~~~~~~~~~~~~~~~~~~~~~~ -~-

Total s.00.000 100. 00 % 

*All the prefereMe shores ore paid up to tht tttffll of INR 161- each. 

-> Prad11p Metal Limited CPML" or "Tran1ftrer Company" ) 

Pradeep Metal Limited is a public company, limited by shares, incorporated on January 22, 

1982. under the prov1s1ons of the Companies Act. 1956 bearing CIN 

L99999MH1982PLC026191 and having its registered office No. R 205 TIC Industrial Area, 

MIDC Rabale, Post Ghansoli, Navi Mumba~ Maharashtra, India. 400701. The equity shares 

of the Transferee Company are listed and traded on BSE Limited. 

K.,.,.,.,P FrutCKlc Pv1. Ltd. 
'- • ., .. __ • 11114~ 
iL ,....,.Olflte._,,a.w,..-., .. ,ll~on.s.c; l!c:'&A111 • • ~-•os1 

C ...... Olll<e 1219 20. l2tltr- s..mn;.i ...... "'·Coo. M cnr-..,..,Yttrw..., C•-Hill A•r • lokl"' StA'Or!, A.11hr! ~Mllw.tl!'m • 4000tJ 
r-..1U.WtN'!tt......,,.,.~ 
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PML is engaged mainly in the business of (i) manufacture and sale of metal forgings and 

castings, automotive and machineiy parts, tools, pipe fittings; and (ii) business of design, 

development, manufacture, supply. dealing, operating, trading, overhaul.. repair, 

maintenance and service of all kinds of defense and non-defense systems. 

The summaiy of the equity shareholding pattern of PML as on the date is as under: 

No. of shares held Shareholding 
Category of the Shareholder (FV _ INR 10 each) (%) 

Promoter & Promoter Group' 1,26,90,783 73.48% 

Public 45,79,217 26.52% 

Total 1,72,70,000 100.00% 

' includes 1,01,94.456 equity shares held by NCPL We understand that upon the Scheme being effective, 
the equity shares of PML held by NCPL shall stand automoticol/y cancelled. 

(Source: Managem ent) 

2. TRANSACTION OVERVIEW, RATIONALE OF THE SCHEME & SCOPE OF SERVICES 

-> Transaction Overview 

We understand that the Management of the Transacting Companies are contemplating a 

scheme of amalgamation, wherein they intend to amalgamate NCPL with and into PML in 

accordance with the provisions of Sections 230 to 232 read with Section 66 and other 

relevant provisions of the Compani.es Act, 2013 with effect from the Appointed Date and in 

a manner provided in the draft scheme of amalgamation (the ·scheme}. 

We understand that as considerati on for the Proposed Amalgamation of NCPL with and 

into PML, equity and preference s!hareholders of NCPL would be issued equity shares of 

PML Further, we have been informed by the Management that pursuant to the Scheme, 

equity shares held by NCPL in PML shall stand cancelled and extinguished and PML shall 

issue equity shares to the equity and preference shareholders of NCPL to the extent of the 
number of equity •hores held by l'ICPL in PML. The equity •here• of PML to be issued for 

the aforesaid Proposed Amalgamation will be based on the fair share exchange ratio as 

determined by the Board of Directors based on the fair share exchange ratio roeport 

prepared by the Independent Valuer appointed by them. 
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•:• Rationale of the Scheme 

The Amalgamation of the Transferor Company with the Transferee Company is sought to 

be undertaken to achieve the following benefits. 

• Simplification of the group structure and consolidation of legal entities; 
• Reducing the number of /ego/ entities, resulting into lesser administrative and regulatory 

compliances; 
• Simplification of the shoreholdil1g structure and reduction of shareholding tiers thereby 

providing greater transparency in relation to the Promoters' direct engagement with the 
Transferee Company; 

• Improved ollocotion of capital und optimization of rnsh flows contributing to the overall 
growth prospectus of the combined entity; 

• Creation of a larger asset base by consolidation of the assets and facilitation of access to 
better financial resources which may result in creation of enhanced value for shareholders 
and enable a focused strategy in the operations; 

• Enable greater/ enhanced focus of the management on the business; and 
• Creating enhanced value for Transferee Company's shareholders and allow a focused 

strategy in operations, which would be in the best interest of all its shareholders, creditors 
and oil other stakeholders. 

(Source: Draft Scheme of Amalgamation) 

<!• Scope of Services 

Pursuant to the requirements of SEBI Master Circular No. SEBVHO/CFD/POD· 

2/P/CIR/2023/93 dated June 20, 2023, as amended from time to time, we have been 

requested by the Management to issue a fairness opinion in relation to the fair share 

exchange ratio for the Proposed Amalgamation. 

In this regard, the Management has appointed Kunvadi finstock Private limited, a Category 

I Merchant Banker registered with SEBI having Registration Number - INM000012564 to 

provide a fairness opinion on the share exchange ratio for the Proposed Amalgamation 

recommended by the Independent Valuer vide report dated March 03, 2025. 

Our scope of work only includes forming an opinion on the fairness of the recommendation 

of the Independent Valuer on the fair share exchange ratio arrived at for the Scheme and 

does not involve evaluating or opining on the fairness or economic rationale of the Scheme 

per se. This report is subject to the scope, assumptions, exclusions, limitations. and 
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disclaimers detailed hereinafter. As: such, the Report is to be read in totality and not in parts, 

in conjunction with the relevant documents referred to herein. 

3 . SOURCES OF INFORMATION 

We have relied on the followjng information made available to us by the 

ManagemenVobtained from the pub I ic domain for this report: 

• Discussion (including verbal) with the draft and final valuation report and workings of the 

Independent Valuer; 

• Draft Scheme (as duly certified by the Management); 

• Audited financial statements of PML and NCPL for the financial year 2023-24; 

• limited reviewed financials of PML for nine months period from April 01, 2024 to 

December 31, 2024; 

• Audited financial statements of NCPL for ten months period from April 01, 2024 to January 

31, 2025; 

• Financial projections of PML for three months period from January 01, 2025 to March 31, 

2025 and for the period April 01. 2025 to March 31, 2030; 

• Shareholding pattern of PML and NCPL as at the Report Date; 

• Market Price of PML as published by BSE limited; 

• Relevant data and information provided by management either in written or oral form or 

in the form of soft copy; and discussions with representatives of the Company. 

The Management has been provided with the opportunity to review the draft fairness opinion 

report (excluding our opinion on the share exchange ratio) as part of our standard practice to 

make sure that factual Inaccuracy/omissions are avoided. 

4. PROCEDURES ADOPTED 

In connection with this exercise, we have adopted the following procedures to carry out the 

opinion: 

• Discussion with the Management to understand the business and the fundamental factors 

that affect its earning generating capability of Transacting Companies Including strength, 

weakness,. opportunity and threat analysis and historical financial performance; 

• Analysis of Information shared by Management; 

• Undertook Industry Analysis: Research publicly available market data including economic 

factors and industry trends that may impact the opinion; 

• Requested and received financial and qualitative information and obtained data avai lable 
in the public domain; 
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• Reviewed the draft Scheme pursuant to which the Proposed Amalgamation is to be 

undertaken; 

• Reviewed the signed fair share e1<change ratio report issued and prepared by Shreyansh 

M. Jain, Registered Valuer - Securities or Financial Assets vide report dated March 03, 

2025; 

• Discussion with an Independent Valuer on such matters which we believed were necessary 

or appropriate for issuing this opinion. 

5 LIMITATIONS. ASSUMPTIONS, QUALIFICATIONS. EXCLUSIONS AND DISCLAIMERS 

)> The faimess opinion contained herein is not intended to represent a fairness opinion at any 

time other than the Report date. 

)> We have no obligation to update this report This Report, its contents and the results herein 

are specific to (i) the purpose of fairness opinion agreed upon as per the tenns of our 

engagement; (iQ the draft scheme of amalgamation and (iii) other data detailed in the 

Section 3 of this report "Sources of Information". 
l>- A fairness opinion of this nature is necessarily based on the prevailing stock market 

financial, economic and other conditions in general and industry trends in particular as in 

effect on and the infonnation made available to us as of, the date hereof. Events occurring 

after the date hereof may affect this report and the assumptions used in preparing It, and 

we do not assume any obligation to update, revise or reaffirm this report. 

l> The fairness opinion rendered In "this Report only represents our opinion based upon 

Information furnished by the Transacting Companies and gathered from the public domain 

(and analysis thereon) and the s<iid opinion shall be considered to be in the nature of non­

binding ad\lice. Our fairness opinion should not be usecl for ad\lising anybody to make a 

buy or sell decision for which a specific opinion needs to be taken from expert advisors. 

l> We have not independently audited or otherwise verified the financial information provided 

to us. Accordingly, we do not express an opinion or offer any form of assurance regarding 

the truth and fairness of the financial position as indicated in the financial statements. A lso, 

with respect to explanations and infonnation sought from the Management we have been 

given to understand by the Management that they have not omitted any relevant and 

material factors about the Transacting Companies and that they have checked the relevance 

or materiality of any specific information to the present exercise with us in case of any 

doubl Our conclusion is based on the information given by/on behalf of the Transacting 

Companies. The Management has indicated to us that they have understood that any 

omissions, inaccuracies or misstatements may materially affect our fairness opinion. 

>- It is understood that this opinion is solely for the benefit of confidential use by the Audit 

Committee/Board of Directors of the Transacting Companies to facilitate Transacting 

Companies to comply with SEBI M<>Sler Circular No. SEBVHO/CFD/POD-2/P/CIR/2023/93 

dated June 20, 2023 as amended from time; disclosures to be made to relevant regulatory 
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authorities including stock exchanges. SEBI, National Company Law Tribunal or as required 

under applicable law and it shall not be valid for any other purpose. This opinion is only 

intended for the aforementioned specific purpose and if it is used for any other purpose; 

we will not be liable for any consequences thereof. 

l> The Report assumes !hat the Transacting Companies comply fully with relevant laws and 

regulations applicable in all its areas of operations and that the Transacting Companies will 

be managed competently and responsibly. Further, this Report has not considered matters 
of a legal nature, including issues of legal title and compliance with local laws, litigation and 

other contingent liabilities that are not represented to us by the Management Our fairness 

opinion assumes that the assets and liabilities of the Transacting Companies, reflected in 
their respective balance sheet remain intact as of the Report date. 

l> The Report does not address the relative merits of the Proposed Amalgamation as 

compared with any other alternative business transaction, or other alternatives, or whether 

or not such alternatives could be achieved or are available. 

l> This fairness opinion is issued on the understanding that each of the Transacting Companies 
has drawn our attention to all the matters which may have an impact on our opinion 

including any significant changes that have taken place or are likely to take place in the 

financial position or businesses up to the date of approval of the Scheme by the Audit 

Committee/Board of Directors. We have no responsibility to update this fairness opinion 

for events and circumstances occurring after this date. 

l> Certain terms of the Proposed Amalgamation are stated in our fairness opinion, however 
the detailed terms of the Proposed Amalgamation shall be more fully described and 

explained in the Scheme document to be submitted to relevant authorities in relation to 

the Proposed Amalgamation. Accordingly, the description of the terms and certain other 

information contained herein is qualified in its entirety by reference to the Scheme 

document 

> fhe fee for the engagement is not contingent upon the results reported. 

> We will not be liable for any losses, claims, damages or liabilities arising out of the actions 

taken. omissions of or advice given by any other to the Transacting Companies. In no event 
shall we be liable for any loss. damages. cost or expenses arising in anyway from fraudulent 

acts, misrepresentations or willful default on the part of the Transacting Companies, their 
directors, employees or agents. 

l> This report is not a substitute for the third party's due 

diligence/appraisal/inquiries/independent advice that the third party should undertake for 
his purpose. 

l> This Report is subject to the laws of India. 

l> Neither the Report nor its contents may be referred to or quoted in any registration 

statement. prospectus, offering memorandum, annual report. loan agreement or other 
agreement or document given to third parties. other than In connection with the proposed 
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scheme of amalgamation and filing it with relevant authorities, without our prior written 

consent. 

> In addition, this report does not in any manner address the prices at which equity shares of 

PML will trade following the announcement of the Proposed Amalgamation and we express 

no opinion or recommendation as; to how the shareholders of Transacting Companies 

should vote at any shareholder's meeting(s) to be held in connection with the Proposed 

Amalgamation. Our opinion contained herein is not to be construed as advice relating to 

investing in, purchasing, selling or atherwise dealing in securities. 

> We are also engaged in providing services as a Stock Broker, Depository Participant and 

Portfolio Manager in its name and as an Investment Adviser in the name of its subsidiary. 

Apart from this, we or our directors, promoters, employees, affiliates and associates, are 

engaged in investing/trading in the securities market on their respective accounts. The 

Merchant Banking Division of Kunvarji Finstock Private Limited takes utmost care, through 

the effective implementation of principles of maintenance of the Chinese wall, to ensure 

that no information received by t he Merchant Banking Division is not shared with or 

otherwise accessible to other departments of Kunvarji Finstock Private Limited, and/or its 

promoters, directors, employees (other than employees of Merchant Banking Division), 

affiliates and associates. The proprietary trading account of Kunvarji Fin stock Private Limited 

and/or its promoters, directors, employees, affiliates, associates and clients of broking, PMS 

services and Investment Advisory services may execute transactions and/or hold open long 

or short positions in the ordinary course of business in the securities issued by a listed 

company who itself or its affiliate or associate entity proposes to enga,ge Merchant Banking 

Division of Kunvarji Finstock Private Limited for providing services to itself or i ts assodate 

or affiliate company. 

5. OUR RECOMMENDATION 

As stated in the fair share exchange ratio report dated March 03, 2025 prepared by Shreyansh 

M. Jain, Registered Valuer - Securities o r Financial have recommended the following: 

To the equity shareholders of NCPL for the Proposed Amalgamation of NCPL with and into 

PML: 

" 19,007 (Nineteen Thousand and Seven) equity share of PML having a face value of #NR 

10 (Ten) each fully paid-up shall be issued for every 300 (Three Hundred) equity shares 
held In NCPL having face value of INR 10 (Ten) each fully paid-up". 
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To the preference shareholders of NCPL for the Proposed Amalgamation of NCPL with and 

into PML: 

"1 (One) equity share of PML having a face value of INR 10 (Ten) each fully paid-up shall 

be issued for every 17 (Seventeen) preference shares held in NCPL having face value of 
/NR 100 (One Hundred) each, paid-up to the extent of INR 16 (Sixteen) each". 

The aforesaid Proposed Amalgamation shall be pursuant to the draft scheme of amalgamattion 

and shall be subject to receipt of approval from the Hon'ble National Company Law Tribunal, 

Mumbai Bench or such other competent authority as may be applicable and other statutory 

approvals as may be required. The detailed terms and conditions of the Proposed 

Amalgamation are more fully outlined in t he draft scheme of amalgamation. We have iss,ued 

the fairness opinion with the understanding that the draft scheme of amalgamation shall not 

be materially altered and the parties hereto agree that the Fairness Opinion would not stand 

good in case the final scheme of amalgamation alters the Proposed Amalgamation. 

Based on the information, and data made available to us, to the best of our knowledge .and 

belief, the share exchange ratio as recommended by Shreyansh M Jain, Registered Valuer -

Securities or Financial Assets in relation to the proposed draft scheme of amalgamation is fair 
to the shareholders of PML in our opinion. 

For, Kunvarji Finstock Private Limited 

Mr. Atul Chokshi 

Director (DIN: 00929553) 

Kwwatll Flnstoclt Pvt. Ud. 
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Pradeep Metals Limited 
Manufacturers of Precision Closed Die Forgings 

REPORT ADOPTED BYTHE BOARD OF DIRECTORS OF PRADEEP METALS LIMITED ON THIRD DAY OF 

MARCH, 2025 PURSUANT TO SECTION 2.32(2) OF THE COMPANIES ACT, 2013 

The Scheme of Amalgamation presented under Sections 230 to 232 read with Section 66 and other 

refevant provisions of Companies Act, 2013 ["the Act") amongst Nami Capital Private Limited ("NCPL" 

or "Transferor Company") and Pr.adeep Metals limited ("PML" or "Transferee Company" or. "the 

Compa.ny") and their respective shareholders ("the Sc;heme"). 

The provisions of Section 232(2)(c) of Companies Act, 2013, require the Board to adopt a report 

explaining the effect of the Scheme cm each class of shareholders, key managerial personnel, 

promoters and non-promoter shareholders laying out in particular the share exchange ratio, 

specifying any valuation difficulties, and the same is required to be appenqed With the notice of the 

meeting of share ho Ide rs and creditors. Th Is re port of the Board is made in order to com p.ly with the 

requirements of Section 232(2)(c} of Companies Act, 2013. 

Salient Features of the Draft Scheme 

(i) The Draft Scheme is entered into for the Amalgamation of NCPL into PML (Part II of the 

Draft Scheme)i 

(ii) "Appointed Date" means the Effective Date or such other date as may be fixed or 

approved by the NCLT or such other competent at,Jthority.; 

(iii) The effectiveness of this Draft Scheme is conditional upon and subj.ect to the following: 

Part II of the Scheme is conditional upon <1nd .subi.ett to: 

This Scheme is and shall be conditional upon and subje.ct to the following. 

(i) Receipt by the Transferee Company of no-objection lette'r from the Stock 

Exchange, as required under Applicable Laws, which shall be in form artd substance 

acceptable to the Companies, each acting in good faith; 

(ii) The approval by the requisite majorities in number and value of the classes of 

persons, including shareholders, and creditors of the Companies, as may be 

directed by the NCLT under.Sections 230 - 232 of the Act . 

(iii) Scheme being approved by the Public Shareholders of the Transferee Company 

through e-voting in terms of Part - l(A)(lO)(a) of SEBI Master Circular No. 

SEBl/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 {including any 

modification or revisions thereof) and the Scheme shall be acted upon only if the 

vote cast by the Public Shareholders in favour of the proposal are more than the 

number of votes .c;ast by the P'ublic Shareholders against it. 

R-205. M. l.D.C., RABALE. NAVI MUMBAI - 400 701 1 INDlA, 
Phone : +91-22-27691026, 2769 3173 Fax ; +91-22,27'69 1123 
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(iv) The sanctioning of th is Scheme by the NCL T, whether or not with any mod lfications 

or amendments as NCLT may deem fit or otherwise; 

(v) Certified copies of the. orders of the NCLT sanctioning the Scheme being filed with 

the RoCi 

(vi) Compliance with such other cond·itions as may be. imposed by NCLT; 

(vii) The requisite consent, approval or permission of any other Governmental 

Author ities, which by Applicable Law may be necessary for the implementation of 

this Scheme; and 

(viii} Any other sanctions and orders as may be directed by the NCLT in respect of the 

Scheme. 

Upon the Draft Scheme becoming operative on the Effective Date, with effect from the Appointed 

Date, the issue of shares pursuant to the amalgamation of Transfemr Company into Transferee 

Company, shall be accounted for in the books of the Companies in com·pliance with the applicable 

Indian Accounting Standards (ln.d AS) prescribed under Section 133 of the Act, ·as amended read with 

rules made thereunder a·nd other accounting principles. 

While deliberating on the Scheme, the Board had, inter alia, considered and taken on record: 

• Draft of the proposed Scheme; 

• Valuation Report dated 3rd March 2025, issued by RVShreyansh M Jain, a Registered Valuer IBBl 

Registered Valuer No. IBBl/RV/03/2019/12124, recommending the Share Exchange Rc;itiQ (as 

defined hereunder) for the Draft Scheme ("Valuation Report'' ); 

• Fairness Opinion dated 3rd March 2025, prepared by Kunvarji Finstock Private Limited, an 

Independent SEBI registered Merchant Ba·nker, confirming that the Share Exchange Ratio in the 

Valuation Report are fair to the companies and their respective shareholders ("Fairness Opinion")j 

and 

• Draft Auditors' certificate from N .. A Shah Associates LLP, Cha.rte red Accountants, confirming that 

the accounting treatment contained i.11 the Draft Scheme in Clause 12 of Part II, of the Draft 

Schem~, is in compliance with the applieable Indian Accounting Standards {Ind AS) prescribed 

under Se.ction 133 of the Act, as amended read with rules made thereunder and other Generally 

Accepted Accounting Principles. ("Auditors Certificate"); 

• The re port of the Aud it Committee of the Boa rd dated 3rd March 2025,. recommending the Scheme 

for approval, prepared in conformity with the. SEBI Master Ci'rcular {"Auciit Committee Report"); 

R-205. M. l.D.C .. RABALE. NAVI MUMB.AI - 400 701, INDIA, 
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• The report of the Committee of Independent Directors dated 3rc1 March 2025 recommending the 

Scheme for approval, prepared in conformity with the SEE}! Scheme Circular T"lndep.endent 

Directors Report"); 

• That the Scheme does not affect rights and interest of the Promoters and Non-Promoter 

Shareholders and key managerial personnel of the Companyprejudkiallyi 

• That there is no adverse effect of the Scheme on the Directors or their relatives; ~ .nd 

• Upon the effectiveness of the Scheme, PML shall allot equity shares to the shar.eholders of NCPL, 

based on the Share Exchange Ratio as under and more particularly and in the manner as stipulated 

in Clause 10 of the Scheme: 

For am~lgamation of Transferor Company with the Transferee Company­

For the Equity Shareholders: 

"19,007 (Nineteen Thousand and Seven) Equity Shares of Rs.10/- (INR Ten only) each fully paid up 

of the Transferee Company, for every 300 (Three Hundred) equity share of Rs.10/- (INR Ten only) 

·each fully paid up held in the Transferor Company," 

For the Preference Shareholders: 

"1 (One) Equity Shares of Rs.10/- (INR Ten only) each fufly paid up of the Transferee Company, 

for every 17 (Seventeen} preference share of Rs.100/- (fNR Hundred only) partly paid up with 

ks.16/- (Rupees Sixteen only) held ih the Transferor Company. The exchange, ratio has been 

computed in proportion to the paid-up value of preference shares in the Transferor Company. " 

• The entire pre-scheme paid-up equity share capital of PML held by NCPL shall stand cancelled in 

pursua·nce of the Scheme and ·no new shares of PML will be issued or allotted with respe~t to the 

shares held by NCPL in PML. 

• No special valuation difficulties wer:e reported by the Valu.ers. 

R-205, M.l.D.C ., RABALE. NAVI MUMBAI -400101, INDlA., 
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Need and Rationale for the Scheme 

1. The Transferee Company and the Transferor Company are desirous of amalgamating the Transferor 

Company as a going concern with the Transferee Company in accordance with sections 230 to 232 

read with section 66, 'tlnd other relevant provisions of the Companies Act, 2013. 

2. The Amalgamation of the Transferor Company with the Transferee Company is sought to be 

undertaken to achieve the following benefits. 

{i) Simplification of the group structure and consolidation of legal entities; 

{ii) Reducing the number of legal entities, resulting into lesser administrative and regulatory 

compliances; 

(ii i) SimpJification of the shareholding structure and reduction of shareholding tiers thereby 

providing greater transparency in relation to the Promoters' direct engagement with the 

Transferee Company; 

(iv) Improved allocation of capital and optimization of cash flows contributing to the overall 

growth prospectus of the combined entity; 

(v) Creation of a larger asset base by consolidation of the assets and facilitation of access to better 

financial resources which may result in creation of enhanced value for shareholders and 

enable a focused strategy in the operations; 

{vi) Enable greater/ enhanced focus of the management on the business; and 

{vii) Creating enhanced value for Transferee Company's shareholders and allow a focused 

strategy in operations, which would l:>e in the best interest of all Its shareholders, creditors 

and all other stakeholders. 

Hence, the Scheme is therefore in interests of the shareholders, creditors and all other stakeholders 

of the Transferor Company and the Transferee Company. 

For PRADEEP METALS LIMITED 

Mr. Pradeep Goyal 

Managing Director and Chairman 

DIN: 00008370 

Place: Mumbai 

Date: March 03, 2025 
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NAMI CAP.ITAL PVT. LTD. 
PAP-R 302-30Sr T.T.C. INDUSTRIAL AREA, MIDC,. RABALE., NAVI MUMBAI' 

400701 
CIN U99999MH1994PTC081920 e-mail: namicapital@gmail.com 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF NAMI CAPITAL PRIVATE LIMITED ON 

MONDAY, THIRD DAYOFMARCH1 20251 PURSUANT TO SECTION 232(2) OF THE COMPANIES 

ACT,2013 

The Scheme of Amalgamation presented under Sections 230to 232 read with Section 66 and 

other relevant provisions of Companies Act, 2013 ("the Act") amongst Nami Capital Private 

Limited ("NCPL" or "Transferor Company" or "the Company") and Pradeep Metals Limited 

("PML" or "Transferee Company") a11d their respective shareholders ("the Scheme;'). 

The provisions of Section 232(2)(c) of Companies .Act, 2013, require the Board to adopt a 

report explaining the effect of the Scheme on each class of shareholders, key managerial 

personnel, promoters and non-promoter shareholders laying ·out in p·articular the share 

exchange ratio, specifying anyvaluation-difficulties, and the same is required to be appended 

with the notice of the meeting of shareholders and creditors. Thi~ report of the Board is made 

iri order to comply with the requirements of Section 232(2)(c) pf Companies Act, 2013. 

Salient Features of the Draft Scheme 

(i) The Draft Scheme is entered into for the Amalgamation of NCPL into PML (Part II 

of the Draft Scheme); 

(ii) "Appointed Date" means the Effective Date or such other date as may be fixed or 

approved by the NCLT or such other competent authority.; 

(iii) The effectiveness of this Draft Scheme is conditional upon and subject to the 

following: 

Part II of the Scheme is conditional upon and subject to: 

This Scheme is and shall be conditional upon and subject to the following. 

(i) Receipt by the Transferee Company of no-objection letter from the Stock 

Exchange, as required under Applicable Laws, which shall be in form and 

substance acceptable to the Companies, each acting in good faith; 

(ii) The approval by the requisite majorities in number and value of the classes 

of persons, including shareholders, and creditors of the Companies, as may 

be directed by the NCLT under Sections 230 - 232 ·of the Act. 

(iii) Scheme being approved by the Public Shareholder.s of the Transferee 

Company through e-voting in terms of Part - l(A)(lO)(a) of SEBI Master 

Circular No. SEBl/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 

(including any modification or revisions thereof) and the Scheme shall be 
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acted upon only if the vote cast by the Publi£ Shareholders in favour of the 

proposal are more than the nurnber of votes cast by the Public Shareholders 

.against it. 

(iv) The sanctioning of this Scheme by the NCLT, whether or hot with any 

modifications or amendments as NCLTmay deem fit or otherwise; 

(v) Certified copies of the orders of the NCLT sanctioning the Scheme being filed 

with the RoC; 

(vi) Compliance with such other conditions as may be imposed by NCLT; 

(vii) The requisite consent, approval or permission of any other Governmental 

Authorities, which by Applicable Law may be necessary for the 

implementation of this Scheme; and 

(Viii) Any other sanctions and orders as may be dire<;ted by the NCLT in respect 

of the Scheme. 

Upon the Draft Scheme becoming oper9tive on the Effective Date, with effect f rom the 

Appointed Date, the issue of shares pursuant to the amalgamation of Transferor Company 

into Transferee Company, shall be accounted for in the books of the Companies in compliance 

with the applicable Indian Accounting Standards (Ind AS) prescribed under Sectinn 133 of the 

Act, as amended read with r ules made thereunder and other accounting principles. 

While deliberating on the Scheme, the Board hadr inter alia, considered and taken on record: 

• Draft of the proposed Scheme; 

• Valuation Report dated 3rn March 2025, issued by RV Shreyansh M Jain, a Registered 

Valuer ISBI Registered Valuer No. IBBl/RV/03/2019/12124,, recommending the Share 

Exchange Ratio (as defined hereunder) for the Draft Scheme ("Valuation Report"); 

• That the Scheme does not affect rights and interest of the Promoters and Non-Promoter 

Shareholders and key managerial personnel of the Company prejudicially; 

• That there is no adverse effect of the Scheme on the Directors ortheir relatives; and 

• Upon the effectiveness of the Schernet PML shall allot equity shares to the shareholders 

of NCPL, based on the Share Exchange Ratio as under and more particularly and in the 

manner as stipulated in Clause 10 of the Scheme: 
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For amalgamation of Transferor Company with the Transferee Company -

for the Equity Shareholders: 

"19~007 (Nineteen Thousand and Seven) Equity Shares of Rs.10/- (JNR Ten only) each 

fully paid up of the Transferee Company, for every 300 (Thr;ee Hundred) ·equity share of 

Rs.10/- (INR Ten only) ·eath fully paid up held in the Transferor Company," 

For the Preference Shareholders: 

" 1 (One) Equity Shares of Rs.10/- (INR Ten only) each fully. paid up of the Transferee 

Company, for every 17 (Seventeen) preference share of Rs.100/- (INR Hundred only) 

partly paid up with Rs.16/- (Rupees Sixteen only) held in the Transferor Company. The 

exchange ratio has been computed in proportion to the paid-up value of preference 
shares in the Transferor Company. " 

• The entire pre-.scheme paid-up equity share capital of PML held by NCPL shall stand 

cancelled in pursu.ance of the S.cheme. 

• No special valuation d.ifficu lties were reported by the Valuers. 

Need and Rationale for the Scheme 

1. The Transferee Company and the Transferor Company are desirous of amalgamating the 

Transferor Company as a going concern with the Transferee Company in accordance With 

'Sections 230 to 232 read with section 66, and other relevant provisions of the Companies 

Act, 2013. 

2. The Amalgamation of the Transferor Campany with the Transferee Company is sought to be 

undertaken to achieve the following benefits. 

(i) Simplification of the group structure and consolidation of l~gal entities; 

(ii) Reducing the number of legal entities, resulting into lesser administrative and 

regulatory compliances; 

(iii) Simplification of the shareholding structure and reduction of shareholding tiers 

thereby providing greater transparency in relation to the Promoters' direct 

engagement with the Transferee Company; 

(iv) Improved .allocation of capital and optimi2ation of cash flows contributing to the 

overall growth prospectus of the combined entity; 
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(v) Creation of a larger asset base by consolidation of the assets and facilitation of access 

to better financial resources which may result in creation of enhanced value far 

shar~holders and enable a focused strategy in the ope:rations; 

(vi) Enable greater I enhanced focus of the management on the business; and 

(vii) Creating enhanced value far Transferee Company's shareholders and allow a focused 

strategy in operations, which would be in the best interest of all its shareholders, 

.creditors and all other stakeholders. 

Hence, the Scheme is therefore in interests of the shareholders, creditors and all other 

stakeholders of the Transferor Company and the Transferee Company. 

For NAMI CAPITAL PRIVATE LIMITED 

Mr. Pradeep Goyal 

Director 

DIN:00008370 

Place: Mumbai 

Date: March 03, 2025 
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This is an ."\bridged Prospectus containing salimt features in respect of Schane of Amalgan1ation amoo~t Nami Capital Private 

Limited (."NCPL" or "Transferor Compa11y") and Pradeep Metals Limited ~·PML" or ''Transferee Company") m1d their 

respective Shareholders pursuant lo Section 230 to 232 read with Settion 66 and other applicable provisions of the Companies 

Act, 2013 (hereinafter refen·ed t.o as Llte "Scheme") 

You may do"11load tl1e Scher11e of Amalg.runalion fran the "'ebsite of Transferee Cotnpany at ~Y\V\V. pradeep1netals.con1. t11e 

website of BSB Limited (."BSE') at www.bscindia.com (."Stock Exchange") where the equity shwcs ofTmnsf'erce Company are 

listed. This is an abridged prospectus pre-pared to co1nply \Vitl1 the. requirentents of Regulation 37 of d1e Securities and E.xchange 

Board of India (Li"1.ing Obligations and Disclosure Requiremerns) Regulations, 2015 ("Listing Regulat.ions") read with SEBI 

Circular No. Cfl)/DJL3/CIR/2017121 dated JOllt Marcil, 2017 read with Circular SEBJ/HO!CFD/DJLl/CfR/P/20201249 dated 

22nd December, 2020 read witl1 SEBJ/HO/CFDIPOD-2/P/ClR/2023193 dated 20lJ1 Jwte, 2023 issued by Securities and E.xchange 

Board of India ('SEBI Circulm·s') and is in accordance with the disclosure requu«d to be rnade in the Abridged Pr06pectus as 

provided in Part E of Schedule VI of lite Securities and Exchange Board oflndia (Issue of Capital and Disclosure Requirements) 

Regulaljons. 2018, to Ute extettl a1>Plicable, aitd pursuant to Annexure II of Ute Securities aitd Exchange Board ofbtdia ~'SEBI") 

master circular bearing number SEBllHO/CFD/PoD-2/P/CIR/2023100094 dated 21st June, 2023 (as amended from lime to lime) 

~'SEBl Master Circular"}. 

This Abridged Prospectus consi"18 of[! OJ pages and I Annexure. Please ensure that you have received a ll the pages 

The equity shares of the Transferee Company are listed on SSE Limited C'B.S£") 

Pursuant to the Schane, it is proposed to runalgamatc the Transferor Canpany \vith the Transferee Company, in consideration 

ft<' which fully paid-up equity shares will be issued by Ute Transferee Company to the sha1~holders oftlte Traitsfeo·or Compaity 

as of the Record Dale as defined in the Scheme in proptrtion lo their respective shareholdings in the Tnuu;feror Company. As 

the Transferee Company is not issuing shares to the public at large, except to the cxistingsharcholdcrs of the Transferor Company, 

the requireinettts \\1ith re-specl to General h1fo1111at.ion Docun1ent e·cro") are nol applicable-and the abridged prospectus should 

be read a<eordingly. 

You may also download U1e Abridged Prospectus. along with the Scheme as approved by Ute Boru·d of Directors of the Companies 

at theu· respective meetings held on March 03, 2025, the report of the Audit Committee of the Transferee Company approved at 

the meeting oftlte Audit Contmittee held on March 03, 2025, the copy of the valuation report issued by Mr. Shreyansh M Jain 

(IBBIIRV/0312019/12124). Independent Registered Valuer, dated March 03, 2025 and Ute Faimess Opution issued by Ute 

Kunvarji Finslock Private Limited dated March 03, 2025 from the website of the SSE al www.bseindia.com, where the equity 

shares of Ute Transferee C<lll)J)any ,.,. listed or from the website of Ute Transfet«e Company 

<https://\'o'W\Y.prndccpmctals. com/schcmc-of-amal2amatimsO. 

Nami Capital Private Limited 
CIN: U99999MH.i 994PTC08J920 Date of lncorporatlon: October I l, I 994 

Reglsl«ed OIDce Cor porate OIDce Contact PersOll Email and Website Tel..,,hone 
Plot No. PAP R· Plot No. PAP·R· Mr. Pradeep Goyal nain.icapital@gsnail.co Not Available 

302,303,304,305, TTC 302,303,304,305, TTC m 
lndust.rial Area. MIDC. lncblSlrial Area, MIDC, +91 9022990277 
Rabalc, Navi Mumbai. Rabale.. Navi ~tun1bai~ 

Mahanll!hlra. India. 400701 Maharashtra. India, 400701 
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Ntunes of Promoter or Nmni Capital Pri"11te Urnited 

I. Mr. Pradcqi Goya I 
Director 
EducotJon Qullllfic•tJon: B.Tech (Metallurgy) from Indian Institute of Technology, Kanpur ( 1978) S.M. (Materials 
Scienoe and Engineering) from Massachusetts l11Stitutc of Technology, Cambridge, MA. USA. (1980) 

2. Mr. Neeru Goyal 
Direttor 
Educationlll Oualification: B.Sc. (Chcrnistrv) &MA in EQ~lish Literature 

Details or Offer to PIJblic 

Typeorlssue Fresh Issue Sile OFSSlle(by Total Issue Sile bsue Under 6(1Y 6(2) Sh.-e Resrrvatlon 
(Fresh/ OFSI (by no. or.hares no. or shares (by no. or shar es 
Fresh&OFS) or by amount In or by amount or by amount In 

Rs) In Rs) Rs) 

NOT APPLICABLE 
OFS: Offer .for sail 

Details of OFS by Promoter(s)/ Promotet· Grou1>1 Other Selling Sh•rel1olders (up10 amaximwn of JOsel/iJig slwrehol&irs) 

Nlrlle Type NoorShares WACAlnRs Name Type No or Shares WACAlnRs 
offered I p er Equity offertd / per Equity 

Amount In Rs Amount In Rs 
NOT APPLICABLE 

. . .. 
P: Promo/er; PG: Promo/er Group; OSS: Otlrtr &ll11ig sharehol&ir; WACA: Weighted A\'erage Cost qf Acquui110f1 shall be 

colcula1ed 0J1ji1//ydilu1ed baris 

Price Band, Minimum Bid Lot - NOT APPUCABLE 

Price Band• 

Minimum Bid L<lt Size 

Bid/Offer Open On 

Bid/Closes Open On 
Not Appllcoble, since this Abridged Prospectus Is prepar ed 

f inalisatiat of Basis of Allotntent In relation to Ute Sdtente. 

lnitiatioo ofRefun.ds 

O'edit of Equity Shares to Demat accounlS of Allottees 

Cornmcnccmcnt of trading of'Equity Shares 

•For details of price baJ1dand baruof qffer price, please refer lo price band advertisement and page xx ofRHP - Not Applicable. 

Details or\VACA or all shares trmsacted oYer the trailing eighteen ntontlts front the date of RHP 

Ptnod 

Trailing Eighteen MonU1 
front the date of RI-IP 

W elghted Average Cost or 
Atqulslllon (In Rs.) 

2 

Upper End or the Price 
Band 

NOT APPLICABLE 

Range or acqulslllon 
p rice Lowest Price- Hlgjl .. 1 

Price h• Rs. 
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WACA: WeighUui Aw~e Cost Qf Acqulsitio11sh(IJI be caJcuJ(Jkd 011faJJydil11ted basis.for the lr<t11ingelgliree11 nwnthr.from 

the dale of Disclosure Doctunent 

RISKS IN REIATION TO THE FIRST OFFER 
NOT APPLICABLE 

INDICATIVE TIMELINE 
The Abridged Prospcc:lus is is>ued pursuant lo the Schane and is nol. an oJfa· 10 public at large. The lime fnune carmol be 

established \Yith absolute certainty, as the scheme is subjcc:t to approvals from relevant regulatory and statuta;• authocities. 

GENERAL RISK 
InvC>"lment in equity & equity-related $eeurilies involve a degrre of risk and inveS!ors should not inve;t any funds 

in this Issue wtlesir they can afford to take dte risk of losing thc.ir investJnmt Investors are advised to read the risk factors 

carefully before taking an in\lcstn1ent decision in relation to this Scherne. For taking an investment decision, investors 

must rely on U1eir own examination oflhe Transferee Company and U1e issue, including the risks involved. 

The F.quity Shares have not been recommended or approved by the Securities and Exchange Board oflndia C'SEBf'), nor 

does. Sffil guarantee the accuracy CC' adequacy of the c.ont.ents of tJle Scherne - Not applicable as dle offer is not for public 

at large. 

Specific attention of the readers is invited to the sections titled 'Inteinal Risk factors• on page 8 of this Abridged Prospe.ctus. 

SCHEME DETAILS, U STING AND PROCEDURE 
·rhe proposed Schf1ne of An1alganiation provide.s for the atnalga1nation of Nan1i Capital Private Lin1ited \ 'NCPL » or 

''Tl'ansferor C001pany") and Pradeep M~ials Limited ePML" or"Transferee Company") under Sections 230 to 232 l'ead wit11 

Section 66, and other relevant provisioos of the Companies Act, 2013. 

All the assets and liabilities of the Transfaor Canpany of \vhatsoever nature and \Yheresoever situated, shall, \Yithout any 

f\lltller act or deed, be arid stand lransfen·ed to and vested in the Transfel'ee C«n1>any or be dttrned lo be lr.uisferred to arid 

vested in tlie Trar1sferce Conljlariy as a going cone.em so as lo bec«ne U1e asselS and I iabil ities of U1e Transferee Company. 

Upon t:fte coming into e.ffect of the Scheme, and in ccinsideration of tl1e Amalgamation of the Transferor Co1npany into t1le 

Transferee Company, the Transferee CompaJI)• shall without any fur1!1er act or deed and witl1out any furt11e.· payrncn~ basis 

lhe Share Excharige Repo1t. issue and al.lotto the shareholders ofTra1isferor Company (whose name is recorded in U1e 1·egister 

of members of the Transferor Company as on Ra:ord Date) proportionate new equity shares t'New Equity Shares") lo the 

shareholders oftlie Tl'lUisferor Compar1y iii Uie Transfertt Company in U1e fo lJowirig marmer: 

For Ill¢ Equ~y SharelJQldenr 
"J9, 007 (Ni11etee11 T!KJusOJui and &ve.iJ) Equity ShOJ'es Qf Rs. JOI- (Rupees Ten 011Jy) each f11Jly paid up Qf the Trwqferee 

Company, far every 300{11uee Hundred) Equity ShaJ·esofRs. JOI- {Riipees 1'e11011/y) each.fully paid up heldb1the1'ra11SjJror 
CQ111p011y." 

For Ill¢ Preference Sbareholrlror 

"J (One) Equity SIIOJY! Qf Rs. JOI- (Rupees Ten only) eaeh.fidly paid up of the Tr011,fj!ree Compall)I, for ew'ry 17 (&>-enkeiJ) 

Preference Slums of Rs. JOOI- (Rupees Hw•iredonJy) partly paid up 11ill1Rs. 161· {Rupees ~ee1101dy) held itt II>! 1l'01isfaror 
C'on1p(1)1y. '111e e..«:/J(1)1ge raJio har bee11 con1p11ted in propor1io11 to JIE paid-up -.·alue of Preference Sh<ues i11 //1e Trwlfferor 

Co111p<Jl1y. " 

3 
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The Ne\v Equity Shares of tl1e Tra21sfette Con,pany issued i:n tem1s of this Scherne \Viii be listed and I or acbnitted to trading 

Oii the Stock Exchanges where the shares oflhe Transferee Company are listod and I or admiUcd to lrndil1!! subje<t lo necessary 

approvals w1der SEBI regulations and fron1 Stock E.xchanges and all necessary applications and c.onlpliances being 111ade in 

this respect by U1e Transferee Cornpany. 

DETAILSABOUfTHEBASIS FOR THE SWAP RATIO IN ACCORDANCE WITH THE SCHEME AND SHARE 

ENTITLEMENT RATIO AND REPORT ON FAIR.NESS OPINION WJl,L, BE AVAILABLE ON THE WEBSITE 

OF THE TRANSFEREE COMPANY AND THE STOCK EXCHANGE 

The details in respect of the meetings of the equity shareholders, secwed creditors and lUlsecured creditors of the Transferee 

Company as c0<1Ver1ed in accocdance with Sec1i0t1 230-232 of Ille Compa11ies Act. 2013 for the approval ofU1e Scheme will 

be published in Ille relevant newspaper as 11er U1e directions of Ille Hon'ble National Company Law Tribunal, Mumbai Bench 

t'Tribunar or "NCLT'). 

PROCEDURE 

The procedure wiU1 respect to public issue/offer would not~ applicable as Ille Scherne does not involve issue of any equity 

shares 10 public at large. The issue of equity shares by Prndeep Metals Limited is only to U1e shareholders of Nami Cap ital 

Private Lin1ited, i:n accordance \Yith the Scherne. Hence, dle procedw·e \\•ith respect to GIO (Gene-ral lnfonnation OocWltent) 

is not applicable. 

PRICE INFORMATION OF BRLM'S• 

Issue Na rue Na1neofMerchant +I- % dtange In +/- % change In +I- % d1•nge In 
Banker dosing price. (+/-% dosiug 1>rice, (+/ ... % dosing 1uict, (+/ -% 

change in dosing change in dosing change in closing 
bendtmark) - 3oth benchmark) - 90!11 henclunark) - 18oth 
O\lendar dseys rrotn calendar days from calendar days fi'orn 
listin• +1% 1+5%\ listina -2% 1-5%) lisUn~ 

NOT AFPLICABLE 

. . - .. . 
•Disclosures subject t.o recent 7 issues (11ut.1al public offenngs) 111 cu.1Ter1t financial year and nvo preceding financial year·s 

managed by each Merchant Banker \vitlt canmon issues disclosed once 

Name of BRLM and contact delai ls(tel ephone and emai I 
id) of each BRLM NOT AFPLICABLE 

Nan1e of Syndicate n1etnbers 

In case of issues by Srnall and Medi urn Enteq>rises under Chapter IX. delails of the mruket maker to be included - NOT 
APPLICABLE 

Nan1e of Registrar to dle-Issue-and contact details NOT APPLICABLE 

(telephone and email id) 

Name of Slatutory Audilor GPRS & Associates 

Clllutcrod Accounlanls 

3023, 3" Flooc, Wedd Trade Centre, Ring Road, Surat -
395002 .... L b.Pf)'"_.. 

r~ ~4\\y 
~ "'1~..qy, "O 

4 <t <:t<lfe 7 < 
't- "11 .""f 

V ·o~ 
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Contact Pttson: CA Oa1rtam Prajapati 

Teleph0<1e: 0261-4893023 

Email ID: !!Prsoflice3023@gmail.com 

Name of Credit Ratu1g Agc1cy and Uie NOT APPLICABLE 

rating or grading obtained, if any 

Name of Debenture IJ'Ustee, if any 

Self - Ceitifoed Syndicate Ballks 

N0<1 Syndicate Registered Brokers 

Details regarding website address( es)/ I ink(s) from which 

the investor can obtain list of registrar to isirue and share 

transfe-r agents, depositcry participants and stock broktts 

who can a«epl application from inve;tor (as applicable) 

PROMOTERS OF NMfl CAPITAL PRIVATE LIMITED 

Sr. 
No. 

I. 

2. 

Name 

Mr. Pradeep V. Goyal 

Mrs. Necm P. Goyal 

lndMdual/ Corpon te 

fndividual 

ludividui~ 

5 

Esperience & Educatloolll Quaiftcatlon 

Experience: He acquired advanced training in heat 
treatment techniques. design. rnanufact1u·e and 
cornrnissior1ing off\1rnaces at Oegussa tnten1ational. 
West Germany. Duriog his Utree years at Air 
Products and Chemicals Inc., USA, he gained wide 
exposure to inta11ational n1arketing of industrial 
gases. He developed f101ctional specialization in 
process efficiency improvancnt and yield and 
energy conservation through innovative applications 
of gases in ferrous and n0<1 -feiTous metallurgical 
industries. With this divas.c experience in 
metallurgy and marketing, Mr. Goyal founded 
Pradeq> Metals Limited in 1983 in Mumbai, India. 
Presently, he. oversees business srategy. innovation. 
global marketing and internal policies for tt1e 
company. 
Education Qualtncatton: B.Tech (Metallurgy) 
from Indian Institute ofTeclmology, Kanpur (1978) 
S.M (Materials Sciern:e and Engineering) fr001 
Massact1usewi !Jistitute of Technology, C!lmbridge, 
MA, USA. 0 980l 
(i) Experience: More lhan 15 Years of experience in 

U1e field of manufacturing and experts of 
Engineered Goods 

(ii) .Educational Qualification: B.Sc. (Q1emistry) 
& MA in En~lish Literature 
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BUSlNESS OVERVIEW AND STRATEGY 

Company 0Yervie\•: Nami Capital Private Limited, is an wdistcd company, limited by shares. incaporatcd tmdtT the-

Companies Ac~ 1956 on October 11, 1994, under tl1e corporate identity number U99999MHl994PTC081920. The Company 

holds PAN AAACR9200N and has its registered office at Plot No. PAP-R-302.303,30.1,305, TIC Industrial Arca, MIDC, 

Rabale, Navi Mumbai, Maharashtra, India, 40070 1. 

Product/ Service Offering: The Cong> any is engaged mainly in U1e business of (i) rnanufactwing and sale of metal forgings 

and castings, auton1otive and 1nachinery parts, tools, pipe fitling.i~ and (ii) design, developntenl, manufacturing. supply, 

dealiJ\g. operaling. irading. overhaul in& repairing. maintenance and service of all kinds of defence and non-defence &)'stems. 

Geographies Served: Not Applicable 

Revenue segmentatlon by geogra1>hie:s: Not Applicable 

Key Performance Indicators: Not Applicable 

Client Pronte or Industries Sened: Not Applicable 

Revenue segmenlatlon In terms of top S/10 clles1ts or Industries: Not Applicable 

Intellectual Property, if any: NIL 

Markel Share: Not Applicable 

Manufacturing plant, lfan.y: Not Applicable 

Employee Strength: 0 

BOARD OFDlRECTORS OFNAMl CAPITAL PRIVATE UMITED 

Sr. 
No 

I. 

Name 

Mr. Pradeep V. 
Goyal 

Disector 

Exp,..lence lndudlng current I 
past position held In olh,.. llrm• 

He acquired advanced trainitl!l in heat 
treatment techniques. design, 
manufacture and canrnissioning of 
fWTiaces al Degussa lntm1ational, 
\VestOennany. During his three years 
at Air Products and Chemicals !Ile., 
USA, he gained wide exposure to 
intentational ntarketing of inch1strial 
gases. He developed functional 
specialization in proc-ess efficiency 
improvcrncnl and yield and energy 
conseivation through innovative 
applicatjca1s of gases in fe1rous and 
non-ferrous metallurgical industries. 
\Vith this diverse c.xpcrimcc in 
metalltn·gy and mari<eling, Mr. Goyal 
founded Pradeep Metals Limited in 
I 983 in Mumbai, India. Presently, he 
oversees business srategy, innovation. 
global marketing and inlemal policies 
for the Co1noanv. 

6 

Other Directorship 

(I) Triton EV TedUlologies 
Private Lhnited; 

(2) Pradeep Metals Limited 
(3) Mwrnk Engine..-s 

Private t.in1ited 
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2. Mrs. Neeru P. Goyal Director More tJ1an 15 Ye-ars of experience in (1) Forgexel Enterprises 
the field of manufacturing and exports Private Limited 
of Fnginecred Goods (2) Shubh Industrial Park 

Private Lln1ited 
(3) Dhanlabh El1gineering 

Works Private Limited 
(4) Pradcep Mccals Limited 
(5) Uronova Medtech 

Private J ... in1ited 

OBJECTS OF THE ISSUE 

Details or means of financ.e .. : Not Applicable 

Details and r .. sons for non-de1>loyment or delay in dei>loyment or pr°"'eds or diang .. In uUliiaUon or i5'ue proceeds 
of 1>11Sl public Issues I right> im1e, if any. or the Company in Uie 1>receding 10 years - : Not Applicable 

Name of rnonitoring agencyt if any -: Not Applicable 

T erms of Issuance of Convertible Security, if any -: Nol Applicable 

OBJECTS PURSUANT TO THE SCHEME 
The Amalgarnation of lhe Transferor Compariies with the Transfa·ee C-Otnpany is sought lo be undertaken lo adtievc lhe fol lowing 

b en efilll: 

i. Sim1>lificatioo of the group scructur.c and consolidation of legal entities; 

ii. "Reducing the nwnber of leg.al entities. resulting into lesser adn1inistrative and regulatory co111pliances; 

iii Sinlj>lificatioo of the shareholding s ltUcture arid reduction of shareholding tiers U1e1·eby providing greater u-ansparu1cy in 

relation lo the Prornol.el's' direct e>1gagernen1. wilh the Transferee Company; 

iv. Improved allocation of capitaJ and optimization of cash flm11s contributing to the overall grov.th prospectus of the combined 

entity~ 

v. Creation of a larger asset base by consolidation of the assets and facilitation of access to better financial resources~ 

vi. The Transferee Cornpany "'ould benefit fl'om freeing up of1nanagen1ei1t titne, and related cost savings, as tlte simplificatiat 

oftl1c group stn1cture \vould reduce inlra-group transaction reporting rcquirancnts that apply to the Tnmsfcrcc Canpany 

vii. Enable grcalcr I enhanced focus of I.he managana1l m the business; and 

viii. Creating enhanced value for Transferee. Contpany•s shareholders and allo\11 a focused strategy in operation!i, \\iftich would be 

in the best inlel'est of all its slu.-ebo lders, crcdilors and all other stakeholders 

SUMMARY OF FlNANCIALSTATEME.NTS 

Standalone• 

(Flgur•• In INR) 
FY 2024-25 FY2023-24 FY2022-23 

Tocal Income from Operatioos (net) 8,64,65,464.00 5,08,85,262.00 1.14,64,743.00 

Net Profit/(Loss) before. Tax and Extraordinary Items 2,30,90,311 .00 1,96,93,461.00 2, 76,26,915.00 

NeLProiit/(L06s) aJ\erTax and Exlraordinary Items 1,82,90,311.00 1,65,93,461.00 2,08,26.915.00 

Equity Share Capital 16,36,840.00 16,36,840.00 16,36,840.00 

Reserves and Sl•'P lus 27,28,99,919.00 26,21,52,439.00 24,50,79,12.5. 00 

Net Worlh 28,25,36, 759.00 27,17 .89.279.00 26.87,15.965.00 

Basic Eamings per share (Rs.) 111.74 101.37 122.29 

DiMcd Earnings per Share (Rs.) 111.74 101.37 122.29 

Retun1 on Net Worth(~~) 6.47% 6.1 1% 7.75% 

Net Asset Value per share (Rs.) 1,726.ll 1,660.45 . ·~-
l ,641.68 
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SHAREHOLDING PATTERN OF NAMI CAPITAL PRIVATE LIMITED (PRE-AMALGAMATION) 

Pre- Scheme Shareholding Pattern 

(I) F,quity Shares of Rs. l&- each 

Sr.No. Parllrular P1re--scheme ntunber % Holdlng Pre-
of Equity Shares sdteme 

Held 
). Mrs. Neeru P. o~·al 1.27.722 78.03% 
2. Mr. Prad•""" v. Goval 35.962 2 1. 97"A> 

Total 1,63,684 100% 

(2) Preference Shares of Rs I 00/- each 

Sr.No. Particular Pa-~scheme ntunbl'!" % Holding Pre-
or Eq1dty Shares schente 

Held 
). Mrs. Neen1 P, Goval <Rs. 16'·- Paid U1>) 5 00 000 100% 

Total 5,00,000 100% 

Note: P06l the Scheme becoming effective. Narni Capital Private Limited shall amalgamate wiU1 Pradeep Metals Limited Hence-. 
post shw·cholding pallcm of Nwni Capital Private Limited is nol applicable. 

INTERNAL RISK FACTORS 

I. ·n1e Scherne-for Amalgaination is subject to the condilions f approvals as envisaged under the Scherne and any failure 
to receive such approvals \Yill rewlt in non·implancnlalion of the Scheme and may advasety affcci. the shareholders. 
Any rno<lification or revision in Ute Scheme by the Competent Authorities may delay Ilic completion of U1e process. 

2. TI1e Co1npany i.s presently an wtlisted ccmpany, and its securities are presently not available for tradjng on any stock 
exchange. 

3. EconOr11ic slow-do"'" recession, downgrade in credit ratings. oilier health pandemics. natural calarnilies would 
adversely affect the business of the Company 

4. Market Risk: A•f arket is the risk of loss fron1 c.hanges in the market prices and rate-s inc-luding interest rates, equil)' prices, 
foreign exchange rates. properfy rates. etc. 

5. Operation Risk: Operation is the risk of loss doe to inadequate or failed internal processes. people and S)'Stetns or from 
external events. We have a dcdic~ted 01>eration function to have robust process guidelines to control through &ystem 
platforms and monitoced through dashboards. 

6. \Ve engage in a c0tnpetit.ive busiriess and any failure to effectively c.01npete could have a rnaterial adverse effe-ct on cur 
business. fmancial condition. resu·lt.s of operat.ietts and cash flows. 

7. We operate in a regulated indusUy, and our actual or alleged fa ilure lo comply with applicable safety, health. 
es1vironn1enta~ labow· and othe-r regulations, or to obtain or re1e\v approvals, n1ay adversely affect our business, 
rq>utation. financial conditiai. results of operations and cash flows. 

8. We are subject togovenunent regl•lations in India. and if 1A•e fail to obtain. rnaintain orrene .. v our stal.UlCf)' and regulatCI)' 
licenses. permits and approvals rioquired to operate our business. our business, financial conditiO<• resuhs of operations 
and cash flows mav be adversclv affected. 

8 



101

SUMMARY OF OUTSTANDING UTIGATIONS, CLAIMS AND R EGULATORY ACTION 

A. Total nwnber of outstanding litigations against the company and amount in\•olved 

Nmie of the Entity Criminal Tax Sutut ... y Dlsdpllnary Material Aggregate 
Proceedlnp Proceedings ... oc:tlons by a.u amount 

Regulatory theSEm ... Ullgatlons Involved 
Proceedings Stock (Rs In 

Ex chances crores) 
against our Company 
Promottrt 

Coo1pany 

By the C-Olnpany NIL 

AgainsWte Company NIL 

Oireetors 

By our Directors NIL 

Against. our Directors NTL 

Proc:noters 

By Promoters NIL 

Against U1e Promoters NIL 

Subsidiaries Prad"'l' Metals Limited - The details of litigations are provided as Aru1exure I to this Abridged 
Prospectus. 

By Subsidiaries 

Against Subsidiaries 

8. Brief details of top 5 1uaterisl outstand ing litigations sgllinst the company and mnount b1volved 

Sr. No. I Partlrulars I Utl•llllon Ried bv I Current status I Amount Involved 

NOT APPLICABLE 

C. Regulatory Action, if atl)' - disciplinary action taken by SEBI or stock exchanges again>t the Promot.ers in last 5 fmancial years 

including outstanding action, if any (200 - 300 word limit in total) 

'OT APPLICABLE 

D. Brief details of ootstanding criminal proceedings against Promoters (200 • 30(}.wocd limit in total) 

NOT APPLICABLE 

9 
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ANY OTHER IMPORT ANT INFORMATION AS PER NAM! CAPITAL PRIVATE UMITED 

NIL 

DECLARATION BY NAMI CAPITAL PRIVATE ~OTED 

We hereby declare thal all relevant provisions of the Contpanies Act, 1956 and Coinpanies Act, 2013 and the guidelineske,gulations 

issued by Ute Government of India or Ule guidelines/regulations issued by SEBI. established under Soot ion 3 of Ute Se<uritics and 

Exchange Board of India Act, 1992, as the case n1ay be, have been cornplied \Vith and no statetnent Jnade in this abridged prospecb.&s 

is contrary to the provisions of the Contpanies Act, 1956, the Co1npanies Act, 2013, the Securities and Exc-J1a:nge Board of India 

Act, 1992 or rules made or guidelines or rcgt~ations issued 1lte1'e under, as the case may be. We forther catify Utat all statements in 

this Abridged Prospectus are bue and cc.-rect. 

For Nam! C•1>ital Frlvate Limited 

Director 

DIN: 00008370 

Date: May 4. 2026 

10 
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ANNEXURE I 

I JtJgatlon details of subsldlarv co1npanv I.e .. Pradceu Met.a ls llmlted C'Pl\1ll/l 

Cases Refea·e11ee Fads of th~ Gase and 1>resent Pr !!!;!lool n &• A1nount 
status rei.te lo Involved 

FILED AGAINST PML 

I IT No. 18 of2012 The \Volkers. in pursuil of their Payrnenl of INR26.25 
demand for a 200.4 bonus for FY Bonus Lakhs 
2010-11, had resorted to a strike, 
\vhieh v.•as later \VithdralA'r'I. Tite 
matter was achnilted into 
conciliation proceedin~ and 
subsequently referred to the 
Industrial Tribunal. Tirane. Tliis 
case has been pending before the 
TribWlal for approximately 14 
years. 

The case has been dismissed on 
March 30, 2026 and tlte Company 
is mvaitin~ the disrnissal order. 

CASES fl LED BY PML 

I NIL 
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To, 
The Board of Directors, 
Pradeep Metals Limited, 
R-205, TTC Industrial Area,  
MIDC Rabale, Post Ghansoli,  
Navi Mumbai, Maharashtra, India, 400701 
 
Dear Sir/ Madam, 
 
Sub: Certificate on adequacy and accuracy of disclosure of information pertaining to the unlisted 
Company i.e. Nami Capital Private Ltd. (‘NCPL’ or ‘the Transferor Company’), in the format 
prescribed for abridged prospectus as specified in Part E of Schedule VI of the Securities and 
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, SEBI 
Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and SEBI Master Circular 
no. SEBI/HO/CFD/POD-2/P/CIR/2023/00094 dated June 21, 2023 as amended from time to time, to 
the extent applicable, for the purpose of Scheme of Amalgamation of NCPL and Pradeep Metals 
Limited (“PML” or “Transferee Company”) and their respective shareholders under Sections 230 to 
232 read with Section 66 and other applicable provisions of the Companies Act, 2013 read with the 
rules framed thereunder (collectively the “Act”) and all other applicable acts, rules and regulations 
(hereinafter referred to as the “Scheme”). 
 
We, Rarever Financial Advisors Private Limited (“RFAPL”, “Rarever”, “We” or “us”), a Category I 
Merchant Banker registered with SEBI, having registration no. INM000013217 have been appointed by 
Board of Directors (“Board”) of Pradeep Metals Limited (CIN: L99999MH1982PLC026191) for 
the purpose of certifying the adequacy and accuracy of disclosure of information pertaining to the unlisted 
Company, Nami Capital Private Ltd. (‘NCPL’ or ‘the Transferor Company’) (CIN: 
U99999MH1994PTC081920) in the format prescribed for abridged prospectus as specified in Part E of 
Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018, as applicable, involved in the proposed Scheme. 
 
Scope and Purpose of the Certificate   
 
As required under SEBI Master Circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21, 2023  
("SEBI Circular”) inter alia prescribed that the listed entity in the present case Pradeep Metals Limited 
(CIN: L99999MH1982PLC026191) shall include the applicable information pertaining to the unlisted 
entity involved in the Scheme, in the present case being Nami Capital Private Ltd. (CIN: 
U99999MH1994PTC081920), in the format specified for Abridged Prospectus as provided in Part E of 
Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 ("SEBI ICDR Regulations"), in the explanatory statement or notice or proposal 
accompanying resolution to be passed, will be sent to the shareholders while seeking approval of the 
Scheme. The accuracy and adequacy of such disclosures are required to be certified by a SEBI Registered 
Merchant Banker after following the due diligence process. 
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This certificate is being issued in compliance with the above-mentioned requirement under the SEBI 
Circular. 
 
This certificate is restricted to meet the above-mentioned purpose only and may not be used for any other 
purpose whatsoever or to meet the requirement of any other laws, rules, regulations and statutes. 
 
1. Certification: 

 
We state and confirm as follows: 

 
1) We have examined various documents and other materials made available to us by the management 

of NCPL and PML in connection with finalization of disclosure document containing information 
in the format prescribed for abridged prospectus (“Disclosure Document”) dated May 04, 2026, 
pertaining to NCPL, which will be circulated to the shareholders of NCPL and PML at the time 
of seeking their consent to the proposed Scheme as a part of explanatory statement to the notice. 
 

2) Based on the information, documents, confirmation, representation, undertakings and certificates 
provided to us by NCPL and PML as well discussions with their management, directors and 
officers, we confirm that, the information contained in the Disclosure Document of NCPL is 
adequate and accurate in the terms of the SEBI Circulars read with Part E of Schedule VI of the 
SEBI ICDR Regulations. 
 

2. Disclaimer:       
 

Our scope of work did not include the following:- 
 An audit of the financial statements of NCPL; 
 Carrying out a market survey / financial feasibility for the business of NCPL; and  
 Financial and Legal due diligence of NCPL. 
 

It may be noted that in carrying out our work, we have relied on the integrity of the information provided 
to us for the purpose, and other than reviewing the consistency of such information, we have not sought to 
carry out an independent verification, thereof we assume no responsibility and make no representations 
with respect to the accuracy or completeness of any information provided by the management of NCPL 
and PML. 
 
We do not assume any obligation to update, revise or reaffirm this certificate because of events or 
transactions occurring subsequent to the date of this certificate. 
                                                
We understand that the management of NCPL and PML, during our discussions with them, would have 
drawn our attention to all such information and matters which may have an impact on our Certificate. 
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The fee for our services is not contingent upon the result of the Scheme. 
 
The management of NCPL and PML or their related parties are prohibited from using this opinion other 
than for its sole limited purpose and not to make a copy of this certificate available to any party other than 
those required by statute for carrying out the limited purpose of this certificate.  
 
Our certificate is not, nor should it be constructed as our opinion or certification of the compliance of the 
Scheme of Amalgamation with the provision of any law including Companies Act, taxation laws, capital 
market laws and related laws. 
 
We express no opinion whatsoever and make no recommendations at all (and accordingly take no 
responsibility) as to whether shareholders/investors should buy, sell or hold any stake in the Company or 
any of its related parties (holding companies/subsidiaries/associates etc.)  
 
In no event, RFAPL, its Directors and employees will be liable to any party for any indirect, incidental, 
consequential, special or exemplary damages (even if such party has been advised of the possibility of such 
damages) arising from any provision of this opinion. 
 
Yours faithfully,  
For Rarever Financial Advisors Private Limited    
 
 
 
___________________       
Pavan Vanjani 
Authorized Signatory 
 
MB Registration No.: INM000013217 
Date: May 04, 2026 
Place: Ahmedabad 

PAVAN 
VANJANI

Digitally signed by 
PAVAN VANJANI 
Date: 2026.05.04 
19:00:57 +05'30'
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OCS/AMAURG/R37/3698/2025-26 July 15, 2025 

To, 
The Company Secretary, 
Pradeep Metals Limited 
R-205. MIDC, Rabale, 
TIC Industrial Area, Navi Mumbai, 
Maharashtra, 400701 

Sub: Scheme of Amalgamation of Nami Capital Private Limited with Pradeep Metals Limited 
and their respective shareholders. 

We refer to your application for scheme of arrangement between Nami Capital Private Limited 
("NCPL")l"Transferor Company") and Pradeep Metals Limited ("PML"/"Transferee Company") and 
their respective shareholders and creditors under section 230 to 232 of the Companies Act. 2013 
and other applicable provisions of the Companies Act 2013 and rules made thereunder filed with 
the Exchange under Regulation 37 of SEBI LODR Regulations, 2015, read with SEBI Master 
circular no. SEBl/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, and Reg. 94{2) of SEBI 
LODR Regulations, 2015. 

In this regard, SEBI vide its Letter dated July 15. 2025, has inter alia given the following 
comment(s) on the said scheme of Arrangement: 

1. "The proposed composite Scheme of Arrangement shall be In compliance with 
the provisions of Regulation 11 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015." 

2. "The Entity shall disclose all details of ongoing adjudication & recovery 
proceedings, prosecution initiated, and all other enforcement action taken, if any, 
against the Company, its promoters and directors, before Hon'ble NCLT and 
shareholders, while seeking approval of the scheme." 

3. "The Entity shall ensure that additional information, if any, submitted by the 
Company after filing the scheme with the stock exchange, from the date of receipt 
of this letter, is displayed on the websites of the listed company and the stock 
exchanges.1' 

4. "The entities involved in the proposed scheme shall not make any changes in the 
draft scheme subsequent to filing the draft scheme with SEBI by the Stock 
Exchange(s), except those mandated by the regulators/ authorities/ tribunal." 

5. " The Entities shall ensure compliance with the SEBI circulars issued from time to 
time." 

6. "The entity Is advised that the information pertaining to all the Unlisted Companies 
involved, if any, in the scheme shall be included in the format specified for 
abridged prospectus as provided in Part E of Schedule VI of the ICDR Regulations, 
2018, in the explanatory statement or notice or proposal accompanying resolution 
to be passed, which is sent to the shareholders for seeking approval." 

R•9l.stor•d Ottlc• : ese Llmitctd, F loor 2S. P J Towers. Dalal Street. Mumb<N 400001, Ind.a, T: •9122227.Z 1234/31 1 e:: cotp.oon'\1'1'11',!';bseindia.com 
www.~i-11.com I CcwpOl'.ntc Identity Nunibl!or . L67120MH200SPL0!>51'38 
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7. "The Entity shall ensure that the financials In the scheme Including financials 
considered for valuation report are not for period more than 6 months old." 

8. "The Entity shall ensure that the Statutory Auditor's final certificate confirming the 
compliance of the accounting treatment as specified in Para A(S) of Part-I of SEBI 
Master Circular, be placed before the Committee of Independent Directors, and 
any revised recommendation, if arising therefrom, is appropriately circulated to 
shareholders at the time of seeking their approval to the scheme." 

9. "The entity is advised thatthe details of the proposed scheme under consideration 
as provided by the Company to the Stock Exchange shall be prominently 
disclosed in the notice sent to the Shareholders." 

10. "The entity is advised to ensure that the following additional disclosure to the 
public shareholders as a part of explanatory statement or notice or proposal 
accompanying resolution to be passed to be forwarded by the company to the 
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013, to 
enable them to take an informed decision in the matter: 

i. A simple explanation of the scheme of arrangement 
ii. The rationale and objectives underlying the proposed scheme, 
iii. A detailed explanation of the impact of the scheme on shareholders, including 

any dilution or change in rights, 
iv. A cost-benefit analysis outlining the anticipated benefits versus associated 

costs of the scheme, 
v. Latest financials of Pradeep Metals Limited (PML) and Nami Capital Private 

Limited (NCPL) not older tharn 6 months from the date of NOC of Stock 
Exchange should be updated on the Website and same also to be disclosed in 
the explanatory statement. 

vi. Promoter-wise and aggregate shareholding details of the promoter and 
promoter group in PML, before and after the scheme, and the change in public 
shareholding, 

vii. Details of Registered Valuer issuing Valuation Report and Merchant Banker 
issuing Fairness opinion, Summary of methods considered for arriving at the 
Share Exchange Ratio and Rationale for using above methods. 

viii. Details of Revenue, PAT and EBIDTA of PML and NCPL for last 3 years. 
ix. Pre and Post scheme shareholding of PML and NCPL as on the date of notice 

of Shareholders meeting along with rationale for changes, if any, occurred 
between filing of Draft Scheme to Notice to shareholders. 

x. Value of Assets and liabilities of NCPL that are being transferred to PML and 
post-merger balance sheet of PML. 

xi. Disclose all pending actions against the entities involved in the scheme its 
promoters/directors/KMPs and possible impact of the same on PML to the 
shareholders. 

xii. Conditions imposed by lenders, if any, may be disclosed to the public 
shareholders along with the impact of same on the scheme. 

11. The entity is advised thatthe details of the proposed scheme under consideration 
as provided by the Company to the Stock Exchange shall be prominently 
disclosed in the notice sent to the Shareholders. 

PUSLIC. 
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12. The entity is advised that the proposed shares to be issued in terms of the 

"Scheme" shall mandatorily be in d'emat form only 

13. The entity is advised that the "Soeheme" shall be acted upon subject to the 
applicant complying with the relevant clauses mentioned in the scheme 
document. 

14. No changes to the draft scheme except those mandated by t he regulators/ 
authorities I tribunals shall be made without specific written consent of SEBI. 

15. The entity Is advised that the observations of SEBl/Stock exchanges shall be 
incorporated in the petition to be filed before NCL T and the company is obl iged to 
bring the observations to the notice of NCL T. 

16. The Companies shall ensure that applicable additional information, if any, to be 
submitted to SEBI along with draft scheme of arrangement as advised by email 
dated July 15, 2025, shall form part of disclosures to the shareholders. 

17. The entity is advised to comply with the all applicable provisions of the Companies 
Act, 2013, rules and regulations issued thereunder including obtaining the 
consent from the creditors for the proposed scheme. 

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised: 

i. To provide additional information, if any, (as stated above) along with various 
documents to the Exchange for further dissemination on Exchange website. 

ii. To ensure that additional information, if any, (as stated aforesaid) along with various 
documents are disseminated on their (company) website. 

iii. To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise that we have no adverse observations with limited reference 
to those matters having a bearing on listing/de- listing/continuous listing requirements within the 
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon'ble 
NCLT. 

Please note that the submission of documents I information. in accordance with the circular to 
SEBI I Exchange should not any way be deemed or construed that the same has been cleared or 
approved by SEBI I Exchange. SEBI I Exchange does not take any responsibility either for the 
financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the document submitted . 

Further, where applicable in the explanatory statement of the notice to be sent by the company to 
the shareholders, while seeking approval of the scheme, it shall disclose information about unlisted 
company involved in the format prescribed for abridged prospectus as specified in the Master 
circular no. SEBl/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. 

Kindly note that as required under Regulatfon 37 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from 
the date of this Letter, within which the scheme shall be submitted to the NCL T. 

The Exchange reserves its right to withdraw its 'No adverse observation' at any stage if the 
information submitted to the Exchange is found to be incomplete I incorrect I misleading I false or 

PUil C 
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for any contravention of Rules, Byelaws and Regulations of the Exchange, Listing Agreement, 
Guidelines/Regulations issued by statutory authorities. 

Please note that the aforesaid observations does not preclude the Company from complying with 
any other requirements. 

Further. it may be note<! that with reference to Section 230 (5) of the Companies Act, 2013 (Act), 
read with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 
(Company Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein 
pursuant to an Order passed by the Hon'ble National Company Law Tribunal, a Notice of the 
proposed scheme of compromise or arrangement filed under sections 230-232 or Section 66 
of the Companies Act 2013 as the case may be is required to be served upon the Exchange 
seeking representations or objections If any. 

In this regard, with a view to have a better transparency in processing the aforesaid notices served 
upon the Exchange. the Exchange has already introduced an online system of serving such 
Notice along with the relevant documents of the proposed schemes through the BSE 
Listing Centre. 

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking 
Exchange's representations or objections if any, would be accepted and processed through 
the Listing Centre only and no physical fil ings would be accepted. You may please refer to 
circular dated February 26, 2019, issued to the company. 

Yours faithfully, 

Ashok Kumar Singh 
Deputy Vice President 

Pl Ol!C 

Rtr~7 
Deputy Manager 
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!El fJ 
Pradeep Metals Limited 

Manufacturers of Precision Closed Die Forgings 

The Report on Complaints is also being uploaded on the website of the Company, as per 
requirement of said SEBI Circular. 

Kindly take the same on your record. 

Thanking you, 

Yours truly, 

Company Secretary & Compliance Officer 
ACS: 64446 

R-205, M.l.D.C., RABALE, NAVI MUMBAI - 400 701, INDIA. 
Phone: +91-22-27691026, 2769 3173 Fax: +91-22-2769 1123 

CIN : L99999MH1982PLC026191 E-mail : lnfo@pradeepmP.tals.com Website: www.pradeepmetals.com 
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Pradeep Metals Limited 

Manufacturers of Precision Closed Die Forgings 

Complaints Report 
(for period from 20th March 2025 up to 10th April 2025) 

Part A 

Sr. Particulars Number 
No. 

1. Number of complaints received directly Nil 

2. Number of complaints forwarded by Stock Exchanges/ SEBI Nil 

3. Total Number of complaints/comments received (1+2) Nil 

4. Number of complaints resolved Not Applicable 

5. Number of complaints pending Not Applicable 

Part B 

Sr. Name of complainant Date of complaint Status 
No. (Resolved/Pending) 

Not Applicable 

R-205, M.l.D.C., RABALE, NAVI MUMBAI - 400 701, INDIA. 
Phone: +91-22-27691026, 2769 3173 Fax: +91-22-2769 1123 

CIN : L99999MH1982PLC026191 E-mail : lnfo@pradeepmP.tals.com Website: www.pradeepmetals.com 
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Audit Report 2024-25 

NAMI CAPITAL PRIVATE LIMITED 

Registered Office: 
PAP-R-302, 303, 304, 305, TIC Ind, Area 
MIDC, Rabale, Navi Mumbai, 
Maharashtra- 400701 

Statutory Auditors 
M/s G P R S & Associates, 

Chartered Accountants, 

Surat. 

Board of Director 

Neeru Goyal 
Pradeep Goyal 
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NAMI CAPITAL PRIVATE LIMITED 
Reg. Office: Plot No. P AP-R-302,303,304,305, ITC Jndl. Area, MIDC, Rabale, Navi Mumbai, Mumbaj-40070 I 
CIN- U99999MHl994PTC081920 EMATL: namicapital@ca.gprs .com 

NOTICE 

NOTICE is hereby given that the 31st Annual General Meeting of the company will be held on Tuesday, 30.09.2025, at 

the registered office of the Company, situated at Plot No. PAP-R-302,303,304,305 TTC lndl. Area, M IDC, Rabale, Navi 

Mumbai, Mumbai-400701, at 11:00 am to transact the following business: 

Ordinary Business: 

1. To receive consider and adopt the Audited Balance Sheet as at 31st March, 2025 and Profit & Loss Account for 

the period ended on the same date together with the Director's and Aud itor's Report thereon: 

"RESOLVED THAT the audited financial statement of the Company for the financial year ended March 31, 2025 

and the reports of the Board of Directors and Auditors thereon, as circulated to the members, be and are hereby 

considered and adopted." 

2. To consider and if thought fit, to pass the following resolution as an Ordinary Resolution : 

"RESOLVED THAT pursuant to the sec. 139 of the Companies Act, 2013, the consent of the Members of the 

company be and is hereby given for the appointment of M/s. G P R S & ASSOCIATES, Chartered Accountant, 

(Firm Registration No.131682W) as Auditors of the Company to hold office from the conclusion of this AGM, up 

to the conclusion of the 36th Annual General Meeting of the company to be held in the year 2030 at a 

remuneration of as may be decided by the Board in addition to the out of pocket expenses incurred by them in 

connection with audit of company accounts." 

For And On Behalf of Board of Directors 

NAMI CAPITAL PRIVATE LIMITED 

PRAOEEP VEDPRAKASH GOYAL 

Director 

DIN: 00008370 

Notes: 

~\/\-

~/).= ~ 
NEERU PRADEEP GOYAL 

Direct or 

DIN: 05017190 

Date: 07.09.2025 

Place: M umbai 

1. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote instead 

of himself and the proxy need hat be a member of t he company. 

2. A statement pursuant to the provisions of Section 102(1) of the Act, relating to the Special Business to be 

transacted at the AGM, is annexed hereto. 

f 
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NAMI CAPITAL PRIVATE LIMITED 
Reg. Office: Plot No. PAP-R-302,303,304,305, ITC Tndl. Area, MIDC, Rabale, Navi Mumbai, Mumbai-40070 I 
CIN- U99999MH1994PTC081920 EMAIL: namicapital@cagprs.com 

DIRECTORS' REPORT 

To, 

The Members, 

NAMI CAPITAL PRIVATE LIMITED 

Dear Members, 

Your Directors are pleased to present the 31st Annual Report on the business and operations of the Company along 

with Audited Accounts for the Financial Year ended on March 31, 2025. Further in compliance with t he Companies 

Act, 2013 the Company has made all requisite disclosures in this Board report with the objective of accountability 

ahd transparency in its operations to make you aware about its performance and future perspective of the 

Company. 

1) Financial summary or highlights/Performance of the Company (Standalone): 

The Company's financial performance, for the year ended on 31st March 2025 and comparative performance of 

previous year is summarized below: 

(Amount in Rs.) 

Particulars 2024-25 2023-24 

Gross Income 11,11,18,994 7,22,63,954 

Expenses Before Depreciation 8,80,28,683 5,25,70,493 

Profit/ (Loss) Before Depreciation 2,30,90,311 1,96,93,461 

Less: Depreciation - --
Profit/ (Loss) After Depreciation Before Taxation 2,30,90,311 1,96,93,461 

Less: Provision For Taxation 

- Current 48,00,000 31,00,000 

- Deferred -- --
Prior Period Item/ Other Comprehensive Income 5,20,303 

Net Profit/ (Loss) For The Year 1,88,10,614 1,65,93,461 

Amount Transferred to Reserves (If any) -- --

-. 2) State of the Company's affairs: 

-
-

For the financial year ended March 31, 2025, the Company has recorded a strong revenue and margin 

performance. Your company has performed well and earned profits in this period, leading to a steady raise in 

the income in upcoming future . 

3) Web link of annual return, if any: 

The Company doesn't having any website. Therefore, publication of Annual Return on website is not made. 

4) Number of meetings of the Board of Directors and Various Committee: 

The Board met Four times in the financial year and details are as below: 
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Sr. No. Date of Meet ing Board Strength as on date of Board Directors Present as on date of 
M eeting Board Meeting 

1. 20-05-2024 2 2 

2. 31-07-2024 2 2 

3. 27-11-2024 2 2 

4. 25-03-2025 2 2 

During the period, attendance of directors at board meetings is as given below: 

Name of Director Designat ion Board M eeting Attendance 

PRADEEP VEDPRAKASH GOYAL Director 4/4 

NEERU PRADEEP GOYAL Director 4/4 

S) Directors' Responsibility Statement : 

The Company has taken utmost care in its operations, compliance, transparency, financial disclosures and the 

financial statements have been made to give a true and fair view of the state of affairs of the Company. As 

required under section 134(5) and 134(3)(c), and based upon the detailed representation, due diligence and 

inquiry thereof and your directors assures and confirms as under: 

a) In preparation of the accounts for the Financial Year Ended 3151 March 2025, the applicable accounting 

standards had been followed and there are no material departures from the same; 

b) The Directors had selected such accounting policies and applied them consistently and made judgments and 

estimates that were reasonable and prudent so as to give true and fair view of state of affairs of the 

Company at the end of the financial year and of the profit and loss of the Company for the years under 

review; 

c) The Directors had taken proper and sufficient care for the maintenance of adequate accounting records in 

accordance with the provisions of Companies Act, 2013 for safeguarding the assets of the Company and for 

preventing and detecting fraud and other irregularities; 

d} The Annual Accounts for the Financial Year ended 31st March, 2025 have been prepared on a going concern 

basis; and 

e} Proper systems had been devised in compliance with the provision of all the applicable laws and such 

systems were adequate and operating effectively. 

6) Det ai ls in respect of frauds reported by auditors under sub-section (12) of section 143 other than t hose which 

are reportable to the Central Government: 

During the year under review, the Statutory Auditor in their report have not reported any instances of frauds 

committed in the Company by its Officers or Employees under section 143(12) of the Companies Act, 2013. 

7) Disclosure of statement on declaration given by Independent Di rectors under section 149(6): 

Company is a small company and appointment of Independent Director is not applicable to the Company; hence 

this clause is not applicable. 

8) Disclosure for Companies covered under section 178(1) on Directors appoint ment and remuneration including 

other matters provided under section 178(3) 

Company is a small company and formation of Nomination and Remuneration Committee is not applicable to 
- vf 
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the Company; hence this clause is not applicable. 

9) Directors' comment on qualified opinion of Auditors/Secretarial Auditors: 

The Report of Statutory Auditor does not contain any qualification. Notes to accounts and auditors' remarks in 

their report are self-explanatory and do not call for any further comments. 

Secretarial Audit Report is not applicable to your company. 

- 10) Details of loan, guarantee, Investment or security is given by the company as per section 186: 

The details of the loans and investments made by company are given in the notes to the financia l statements. 

11) Disclosure relating to amounts if any which is proposed to carry to any reserves: 

-. The board has decided not to transfer any amount to the Reserves. 

- 12) Disclosures relating to amount recommended to be paid as dividend 

The Board is happy to report an encouraging financial performance but the inability to recommend any dividend 

is regretted as it is considered prudent to conserve the resources for Investment in Business. 

13) Material changes and commitments, if any, affecting the financial position of the company which have 

occurred between the end of the financial year of the company to which the financial statements relate and 

the date of the report: 

There are no such major material changes and commitments occurred, affecting the financial position of the 

company which has occurred between the end of the financial year of the company to which the financial 

statements relate and the date of the report. 

14) Risk Management Policy: 

Your Company has established the process of identifying, analyzing and treating risks, which could prevent the 

Company from effectively achieving its objectives. It ensures that all the risks are timely defined and mitigated in 

.,... accordance with the well structured risk management Process. 

Global slowdown and recession is always a risk attached with the industry, and your company is taking necessary 

actions to protect the interest of the company against such market risks from time to time, by developing new 

products and marketing strategies. 

15) Corporate Social Responsibility Policy: 

In compliance with section 135 of the Companies Act, 2013 and Companies (Corporate Socia l Responsibility 

Policy) Rules, 2014, Turnover of company is not exceeding Rs. 1000 Cr., or net worth is not exceeding Rs. 500 Cr. 

Or net profit of company is not exceeding Rs. 5 Cr.; hence disclosure related to CSR is not applicable to your 

company. 
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16) Conservation of energy, t echnology absorption and foreign exchange earnings and outgo: 

A) Technology Absorption, Adoption And Innovation: 

The Company continuously makes efforts towards research and developmental activities and has been 

constantly active in harnessing and tapping the latest and best technology in t he indust ry. 

B) Conservation Of Energy: 

With regard to t he particulars as prescribed under Section 134(3)(m) of the Act read w ith Rule 8 of t he 

Companies (Accounts) Rules, 2014 the company is in the process of finding ways of controlling and reducing 

,,... energy consumption as a commitment to Global Environment; this will cover office facilities, communications 

and transport. 

-

-

-

C) Foreign Exchange Earnings And Outgo: 

Further during t he year under review, the Foreign Exchange Earnings And Outgo was as under: 

(Amount in Rs.'00) 

2024-25 2023-24 

Earnings in Foreign Currency: NIL NIL 

Expenditure in Foreign Currency : NIL NIL 

17) Details of Subsidiary/Joint Ventures/Associate Companies & Performance and financial position of each of 

such companies : 

The Company is having following Companies as its Subsidiary/Joint Ventures/Associate Companies: 

Sr. No. Name of company Nature of relation 

1. Pradeep Metals Limited Subsidiary Company 

2. Pradeep Metals Limited Inc. Downstream Subsid iary Company 
3. Dimensional Machine Works LLC Downstream Subsidiary Company 

Pursuant to provisions of Section 129(3) of t he Act, a statement containing salient featu res of the financial 

statements of the Company's subsidiaries in Form AOC-1 is attached as Annexure -1. 

18) Directors: 

No changes have been occurred in the directors of the company during the financial year. 

19) The det ails in respect of adequacy of internal financial controls with reference to the Financial Statements: 

The Company has in place adequate internal financia l controls with reference to financial statements. During the 

fi nancial year, no reportable material weakness in the design or operat ion was observed. 

20) The det ails of application made or any proceeding pending under the Insolvency and Bankruptcy Code, 2016 

(31 of 2016} during the year along with their st atus as at the end of the financial year: 

The company has not fi led any litigation and there is no proceedings pending against the company under iBC, 

2016 duri ne the vear under review. ,,:<{ 
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21) The details of difference between amount of the valuation done at the time of one-time settlement and the 

valuation done while taking loan from the Banks or Financial Institutions along with the reasons thereof: 

During the period under review, the company has not participated under any One-time settlement Scheme. 

22) Disclosure of change in nature of business: 

.- There is no change in nature of business of the Company. 

-

-

23} Deposits: 

Your Company has not accepted any deposits within the meaning of section 73 of the Companies Act, 2013 and 

the Companies (Acceptance of Deposits) Rules, 2014. 

24) Details Of Significant And Material Orders Passed By The Regulators, Courts And Tribunals: 

No significant and material order has been passed by the regulators, courts, tribunals impacting the going 

concern status and Company's operations in future. 

25) Auditor: 

Pursuant to the provisions of Sec. 139 of the Act and rules framed thereunder, your directors recommend M/s. 

GPRS & Associates, Chartered Accountants (Firm Reg. Number 131682W) to be appointed as Statutory Auditor 

of t he Company to hold office from the conclusion of 31st AGM to held in 2025 till the conclusion of the 36th 

AGM to be held in the year 2030. 

They have confirmed their eligibility under section 141(1) of the Companies Act, 2013. 

26) Secretarial Auditors: 

Pursuant to the provisions of Section 204 of the Companies Act 2013 and rules made thereunder; Secretarial 

Audit is not applicable to the Company. 

27) Cost Records & Cost Audit: 

As per section 148 of the Companies Act, 2013, your Companys turnover is not exceeding threshold limit of Rs. 

35 crore/ Rs. 100 crore hence; provision of cost records/ cost audit is not applicable to your Company. 

28) Internal Auditor: 

Neither turnover of your company is exceeding Rs. 200 Cr nor Outstanding borrowings from banks or public 

financial institutions exceeding 100 Crore; hence your Company is not required to appoint Internal Auditor under 

the Companies Act, 2013. 

29) Particulars of contracts or arrangements with related parties: 

Company has not entered into any contract with related parties referred to in sub-section (1) of section 188 of 

the Companies Act, 2013; hence Form AOC - 2 not required to be attached. .;: 
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30) Particulars of Employees & Disclosure on Managerial Remuneration: 

The information required pursuant to section 197 (12) read with Rule 5 (1) of the Companies {Appointment and 

Remuneration of Managerial Personnel) Rules, 2014 is applicable only for listed companies. Hence this clause is 

not applicable to your company. 

None of the employees have drawn remuneration exceeding t he limits prescribed under section 197 (12) read 

with Rule 5 (2) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. Hence 

disclosure under this clause is not applicable. 

31) Share Capital: 

There have been no alterations or modifications in the share capital of the company. 

32) Compliance With Secretarial Standard: 

The Company has Complied with the applicable Secretarial Standards (as amended from time to time) on 

meetings of the Board of Directors and Meeting of Shareholders (EGM/AGM) i.e. SS-1 and SS-2 issued by The 

Institute of Company Secretaries of India and approved by Central Government under section 118(10) of the 

Companies Act, 2013. 

33) Vigil Mechanism Policy: 

In compliance with section 177 of the Companies Act, 2013 and relevant rules, borrowing from banks and public 

financial institutions is not exceeding Rs. SO Crore; hence disclosure related to Vigil Mechanism is not applicable 

to your company. 

'34) Disclosure under the Sexual Harassment of Women at the Workplace (Prevention, Prohibition and Redressal) 

Act, 2013: 

The total number of employees in company is less than 10; hence the provisions of The Sexual Harassment of 

Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 is not applicable to the company. 

'35) Maternity Benefit: 

The total number of employees in company is less than 10; hence the provisions of the Maternity Benefit Act, 

1961 is not applicable to the company. 
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36) Acknowledgements: 

We take the opportunity to express our deep sense of Grat itude to the Bankers, Government Departments and 

Local Authority and Customers for their continued guidance and support. Your directors would like to record 

their sincere appreciation of their dedicated efforts put in by employees across all levels in the organization, 

which have enabled the company to start operations. And to you, our shareholders, we are deeply grateful for 

the confidence and faith that you have always placed on us. 

For And On Behalf of Board of Directors 

NAMI CAPITAL PRIVATE LIMITED 

PRADEEP VEDPRAKASH GOYAL 

Director 

DIN: 00008370 

Director 

DIN: 05017190 

Date: 07.09.2025 

Place: Mumbai 
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Form No. AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 
read with rule 5 of Companies (Accounts) Rules, 2014) 

Annexure- 1 

Statement containing salient features of the financial statement of subsidiaries/ associate companies/ joint ventures 

Part "A": Subsidiaries 

(Information in respect of each subsidiary to be presented with amounts in Rs Lakhs): 

1. Sr. No. (1) (2) 

2. Name of the subsidiary Pradeep Metals Pradeep Metals 

Limited limited Inc. 

3. Reporting period for the subsidiary 01.04.2024 to 01.04.2024 to 

concerned, if different from the 31.03.2025 31.03.2025 

holding company's reporting period 

4 . Reporting currency and Exchange rate NA USO 

as on the last date of the relevant Exchange Rate of 

Financial year in the case of foreign USO 1= Rs. 85.475 

subsidiaries. for Balance Sheet 

items and Rs. 

84.621 for Profit & 

Loss items 

5. Share capital 1727.00 3989.97 

6. Reserves & surplus 12415.68 521.09 

7. Total assets 26366.15 2075.98 

8 . Total liabilities (excluding share 12223.47 6427.52 

capital and reserves and surplus) 

9. Investments 2769.32 2180.48 

10. Turnover 29439.08 2896.59 
-

11. Profit before taxation 3066.83 352.33 

12. Provision for taxation 752.26 15.23 

13. Profit after taxation 2314.57 337.10 

14. Proposed Dividend - --

15. % of shareholding 59.03% 100% 

Notes: The following information shall be furnished at the end of the statement: 

1. Names of subsidiaries which are yet to commence operations : NIL 

2. Names of subsidiaries which have been liquidated or sold during the year : NIL 

For And On Behalf of Board of Directors 

NAMI CAPITAL PRIVATE LIMITED 

r ~~\)! 
PRADEEP VEDPRAKASH GOYAL ~~=RADE~ 

(3) 

Dimensional 

Machine Works LLC 

01.04.2024 to 

31.03.2025 

USO 

Exchange Rate of 

USO 1= Rs. 85.475 

for Balance Sheet 

items and Rs. 

84.621 for Profit & 

Loss items 

3094.29 

-2792.24 

2547.76 

2780.80 

--
3371.84 

109.55 

-
24.93 

--
100% 

Director 

DIN; 00008370 

Director Date: 07.09.2025 

Place: Mumbai 
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NAMI CAPITAL PRIVATE LIMITED 
Reg. Office: Plot No. PAP-R-302,303,304,305, ITC Indl. Area, MIDC, RabaJe, Navi Mumbai, Murnbai-400701 
CIN- U99999MH 1994PTC08 l 920 EMAJL: namicapital@cagprs.com 

EXTRACTS OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS OF NAMI CAPITAL 

PRIVATE LIMITED HELD ON 07.09.2025 AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT PLOT NO. 

,.. PAP-R-302,303,304,305, nc INDL. AREA, MIDC, RABALE, NAVI MUMBAI, MUMBAl-400701AT11.00 A.M. 

-
-

-

Approval of The Financial Statement For The Year Ended On 31st March, 2025: 

"RESOLVED THAT the financial statements comprising Balance Sheet as at 31st March, 2025 and the Profit & Loss 

Account for the year ended on 31st March, 2025, together with the notes forming part thereof, as placed before 

the Board, be and is hereby approved and be signed on behalf of board by PRADEEP VEDPRAKASH GOYAL and 

NEERU PRADEEP GOYAL, directors of the company for the purpose of identification and the same be issued and 

circulated to the members for adoption in the forthcoming ensuing Annual General Meeting. 

Approval of The Auditors' Report For The Year Ended On 31st March, 2025: 

" RESOLVED THAT the Auditors' Report on the Balance Sheet as at 3151 March, 2025 and on the Profit & Loss 

Account for the year ended on 31st March, 2025, as placed before the Board, be and is hereby approved, and 

the same be issued and circulated to the members for adoption in the forthcoming ensuing Annual General 

Meeting. 

Approval of The Directors' Report For The Year Ended On 3151 March, 2025: 

.-. "RESOLVED THAT the Report of the Board of Directors of the Company for the year ended on 31st March, 2025, 

as per the draft placed before the Board, be and is hereby approved and be signed on beha lf of board by, 

directors of the company for the purpose of identification and the same is recommended to the members." 

-

Authority For Filing E-Forms With ROC: 

"RESOLVED FURTHER THAT PRADEEP VEDPRAKASH GOYAL and NEERU PRADEEP GOYAL, any one of the 

directors of the company is hereby authorized file all the necessary E- forms relating to Annual filing and MGT-

14 with the office of concerned ROC, through MCA portal, by affixing his digital signature." 

"RESOLVED FURTHER THAT M/s JKPA & Associates, Company Secretaries are hereby authorized to certify all the 

necessary E- forms relating to Annual filing and to file the above resolution with the ROC, by affixing his digital 

signature, on behalf of the company." 

For And On Behalf of Board of Directors 

NAMI CAPITAL PRIVATE LIMITED 

~ PR~~~ASH GOYAL 

Director 

DIN; 00008370 

~ N~=ADEEfui 
Director 

DIN: 05017190 

Date: 07.09.2025 

Place: Mumbai 
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NAMI CAPITAL PRIVATE LIMITED 
Reg. Office: Plot No. PAP-R-302,303,304,305, TIC lndl. Area, MIDC, Rabale, Navi Mumbai, Mumbai-400701 
CIN- U99999MH 1994PTC08 l 920 EMAIL: namicapital@cagprs.com 

EXTRACTS OF THE RESOLUTION PASSED AT THE MEETING OF THE BOARD OF DIRECTORS OF NAMI CAPITAL 

PRIVATE LIMITED HELD ON 07.09.2025 AT THE REGISTERED OFFICE OF THE COMPANY SITUATED AT PLOT NO. 

PAP-R-302,303,304,305, nc INDL. AREA, MIDC, RABALE, NAVI MUMBAI, MUMBAl-400701AT11.00 A.M. 

Designate a Responsible Person with Respect to Beneficial Interest in Shares of the Company: 

Pursuant to Rule 9(4} of the Companies (Management and Administration) Rules, 2014, every company shall 

designate a person who shall be responsible for furnishing, and extending co-operation for providing, 

informat ion to the Registrar or any other authorised officer w ith respect to beneficial interest in shares of the 

company. The Board of directors discussed and passed the following resolution in this regard. 

"RESOLVED THAT pursuant to the provisions of Rule 9(4) and Rule 9(5) of the Companies (Management and 

Administ ration} Rules, 2014, PRADEEP VEDPRAKASH GOYAL, Director of the Company be and is hereby 

designated as a responsible person for furnishing, and extending co-operation for providing, information to the 

Registrar or any other authorised officer with respect to beneficial interest in shares of the company. 

RESOLVED FURTHER THAT, any one Director be and is hereby authorized to take all steps for giving effect to t he 

aforesaid resolution." 

For And On Behalf of Board of Directors 

NAMI CAPITAL PRIVATE LIMITED 

\( ~~\y 
PRADEEP VEDPRAKASH GOYAL 

Director 

DIN: 00008370 

Director 

DIN: 05017190 

Date: 07.09.2025 

Place: Mumbai 
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NAMI CAPITAL PRIVATE LIMITED 
Add: Plot No. PAP-R-302,303,304,305 TTC lndl. Area, MIDC, Rabale, Navi Mumbai, Maharashtra, lndla, 400701 

CIN: U99999MH1994PTC081920 Email: namicapital@cagprs.com 

DETAILS OF MEMBERS, DEBENTURE HOLDERS AND OTHER SECURITIES HOLDER AS ON 31.03.2025 

Sr. No. LF. Share holder 

No. Name 

1 4 Neeru Pradeep 

Goyal 

2 9 Pradeep Goyal 

Sr. No. L.F. Share holder 

No. Name 

1 Bl Neeru Pradeep 

Goyal 

For And On Behalf of Board 

NAMI CAPITAL PRIVATE LIMITED 

~~~ 
Director 

DIN: 05017190 

Father/ Husband Joint Address (City, District, Type of No. of shares 

Name holder State, Country, Pin Code) share held 

Name 

Pradeep Goyal - 171/1721 17th Floor, Equity 1,27,722 

Kalpataru Horizon, Tower 

A, S.K. Ahlre Marg, Worli, 

Mumbai, 400018, 

Maharashtra. 

Vedprakash Goyal - 171/172, 17th Floor, Equity 35,962 
Kali:>ataru Horizon, Tower 

A, S.K. Ahlre Marg, Worll, 

Mumbai, 400018, 

Maharashtra. 

Total Equity 1,63,684 

Father/ Husband Joint Address (City, District, Type of No. of shares 

Name holder State, Country, Pin Code} share held 

Name 

Pradeep Goyal ·- 171/172, 17th Floor, Preference 5,00,000 
Kalpataru Horizon, Tower Series B 
A, S.K. Ahlre Marg, Worll, 

Mumbai, 400018, 

Maharashtra. 

Total Preference 5,00,000 

Serles B 

t PRA~~\tGOYAL 
Director 

DIN: 00008370 

Amount 

per Share 

10 

10 

Amount 

per Share 

16 
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NAMI CAPITAL PRIVATE LIMITED 
Add: Plot No. PAP-R-302,303,304,305 TIC lndl. Area, MIDC, Rabale, Navi Mumbai, 

Maharashtra, India, 400701 
CIN: U99999M H 1994PTC081920 Ema ii: namicapital@cagprs.com 

Details of shares I debentures transfers since the close of last financial year 

[or in the case of the first return at any time since the incorporation of the Company.) 

Date of closure of Previous financial year 
Date of closure of Current financial year 

Sr. No. Date of L.F. of 

Registratl Transferor 

on of 

Transfer 

of Shares 

NIL NIL NIL 

For And On Behalf of Board 

NAMI CAPITAL PRIVATE LIMITED 

NEERU GOYAL 

Director 

DIN: 05017190 

Transferor 

's Name 

NIL 

31-03-2024 

31-03-2025 

L.F. of Transfere Type of 

Transfere e's Name Security 

e 

NIL NIL Nil 

PRADEEP VEDPRAKASH GOYAL 

Director 

DIN: 00008370 

Number 

of Shares/ 

debentur 

e 

NIL 

Nominal 

Value 

(each in 

Rs.) 

NIL 
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NAMI CAPITAL PRIVATE LIMITED 
Add: Plot No. PAP·R-302,303,304,305 lTC lndl. Area, MIDC, Rabale, Navi Mumbai, Maharashtra, India, 400701 
CIN: U99999MH1994PTC081920 Email: namicapital@cagprs.com 

Details of Directors: 

Total no. of directors 

Sr. No. DIN Full Name 

1 05017190 NEERU GOYAL 

2 00008370 PRADEEP 

VEDPRAKASH 

GOYAL 

For And On Behalf of Board 

NAMI CAPITAL PRIVATE LIMITED 

!J..'=frf'f 
Director 

DIN: 05017190 

I 3 I 

Father's/ Residential Address (City, Nationality Date of 

Spouse's Name District, State, Pincode) Birth 

Pradeep Goyal 171 & 172, KALPATARU Indian 07-09-1958 

HORIZON, TOWER-A 

S.K. AHIRE MARG, WORLI, 

MUMBAI, Maharashtra-

400018 

VEDPRAKASH 171 & 172, KALPATARU Indian 20-11-1955 

GOYAL HORIZON, TOWER-A 

S.K. AHIRE MARG, WORLI, 

MUMBAI, Maharashtra· 

400018 

r-:RAO~DVAl 
Director 

DIN: 00008370 

Designatio 

n 

Director 

Director 

) ) ) ) ) ) ,) ') 

Category Occupation No.of Date of Date of Email Id 

Equity Appointme Ceasing 

Shares nt 

held 

Non Business 1,27,722 23-01-2009 N.A. ne~rugol(al7@g 
Executive mail.com 
Director 

Executive Business 35,962 01-08-2019 N.A. QradgoY!Jl@gmai 

Director I.com 
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..... NAMI CAPITAL PRIVATE LIMITED 

- Add: Plot No. PAP-R-302,303,304,305 TTC lndl. Area, MIDC, Rabale, Navi Mumbai, 

Maharashtra, India, 400701 
CIN: U99999MH1994PTC081920 

Email: namicapital@cagprs.com 

Attendance sheet for the Board Meeting Held on 20-05-2024 

Sr. No. Name of Director Designation Signature 

1 NEERU GOYAL Director 

~lwr~ 
2 PRADEEP VEDPRAKASH GOYAL Director 

t ~Vlr 

-. 

--
-

-
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NAMI CAPITAL PRIVATE LIMITED 
Add: Plot No. PAP-R-302,303,304,305 TIC lndl. Area, MIDC, Rabale, Navi Mumbai, 

Maharashtra, India, 400701 
CIN: U99999MH1994PTC081920 
Email: namicapital@cagprs.com 

Attendance sheet for the Board Meeting Held on 31-07-2024 

Sr. No. Name of Director Designation Signature 

1 NEERU GOYAL Director \ \I 

fJtu.v- ~ 
2 PRADEEP VEDPRAKASH GOYAL Director 

( ~~\11 
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,... NAMI CAPITAL PRIVATE LIMITED 

-

-

-

Add: Plot No. PAP-R-302,303,304,305 TIC lndl. Area, MIDC, Rabale, Navi Mumbai, 

Maharashtra, India, 400701 

CIN: U99999MH1994PTC081920 

Email: namicapital@cagprs.com 

Attendance sheet for the Board Meeting Held on 27-11-2024 

Sr. No. Name of Director Designation Signature 

1 NEERU GOYAL Director IJ~ ~ 
2 PRADEEP VEDPRAKASH GOYAL Director 
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For And On Behalf of Board 

NAMI CAPITAL PRIVATE LIMITED 

NEERU GOYAL 

Director 
DIN: 05017190 
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Equity 
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DIN: 

30-09-2024 

No. of Share Signature 
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To, 

The Members of 

NAMI CAPITAL PRIVATE LIMITED 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial st atements of NAMI CAPITAL PRIVATE LIMITED ("the Company"), which 
comprise the balance sheet as at 31st March 2025, and the statement of Profit and Loss for the year 

then ended, Statement of Changes in Equity, Cash Flow Statement, and notes to the financial 
statements, including a summary of material accounting policies and other explanatory information 
herein after referred as Financial Statements. 

In our opinion and to the best of our Information and according to the explanations given to us, the 

aforesaid financial statements give the information required by the 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 Standard) Rules, 2015, of the state of 
affairs of the Company as at March 31, 2025, and profit for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs" ) specified under section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described 

in the Auditor's Responsibilities for the Audit of the 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 together with the ethical requirements that are relevant to our audit 

of the financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities fn accordance with these requirements and the 

Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Responsibility of Management for Financial Statements 

The Company's Board of Directors are responsible for the matters stated in Section 134(5) of the Act 
with respect to the preparation of these financial statements that give a true and fair view of the 
financial position and financial performance of the Company in accordance with the accounting 
principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified 
under Section 133 of the Act. This responsibility also includes maintenance of adequate accounting 

records in accordance with the provisions of the Act for safeguarding of the assets of the Company 
and for preventing and detecting frauds and other irregularities; selection of the appropriate 
accounting software for ensuring compliance with applicable laws and regulations including those 

related to retention of audit logs; selection and application of appropriate accounting policies; making 
judgments and estlmates 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 
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of the financial statements that give a true and fair view and are free from material misstatements, 
whether due to fraud or error. 

In preparing the 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. 

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

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 

that includes our opinion. Reasonable assurance is a hfgh level of assurance, but is not a guarantee 

that an audit conducted in accordance with SAs will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users taken 

on the basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

1. Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud Is higher t han for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

2. Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances_ Under Section 143(3) (i) of the Act, we 

are also responsible for expressing our opinion on whether the company has adequate 

internal financial controls with reference to financial statements in place and the operating 

effectiveness of such controls. 

3. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Management and Board of 

Directors. 
4 . Conclude on the appropriateness of the Management and Board of Directors use of the going 

concern basis of accounting in preparation of standalone financial statements and, based on 

the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company's ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention 

in our auditor's report to the related disclosures in the financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

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. 
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5. 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. 

Report on Other Legal and Regulatory Requirements 

As required by the Companies (Auditor's Report) Order, 2020 (''the Order"), issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give 

in the "Annexure A", a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 

extent applicable. 

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

(a) We have sought and obtained all the Information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far 

as it appears from our examination of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss, Statement of Changes in Equity and the Cash 

Flow Statement dealt with by this Report are in agreement with the books of account 

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards 

specified under Section 133 of the Act. 

(e) On the basis of the written representations received from the directors as on 31st March, 2025 
taken on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2025 

from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operatlng effectiveness of such controls, refer t o our separate Report in "Annexure 

B". 

{g) With respect to the other matters to be included in the Auditor1s 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 t he year is in accordance with the provisions of section 197 of the Act. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our 

information and according to the explanations given to us: 

i. The company does not have any pending litigations which would impact its financial positions 

ii. The Company did not have any long-term contracts including derivative contracts for which there 

were any material foreseeable losses. 

iii. There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company. 
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iv. {a) The Management has represented that, to the best of its knowledge and belief, no funds (which 

are material either individually or in the aggregate) have been advanced or loaned or invested (either 
from borrowed funds or share premium or any other sources or kind of funds) by the Company to or 
in any other person or entity, including foreign entity ("Intermediaries"), with the understanding, 

whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly 
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the 

Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; 

(b) The Management has represented, that, to the best of its knowledge and belief, no funds (which 

are material either individually or in the aggregate) have been received by the Company from any 
person or entity, including foreign entity ("Funding Parties"), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest 

in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 
("Ultimate Beneficiaries" ) or provide any guarantee, security or the like on behalf of the Ultimate 

Beneficiaries; 

(c) Based on the audit procedures that have been considered reasonable and appropriate in the 

circumstances, nothing has come to our notice that has caused us to believe that the representations 

under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement. 

v. Based on our examination, which included t est checks, the Company has used accounting softwares 
for maintaining its books of account for the financial year ended March 31, 2025, which has a feature 

of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant 
transactions recorded in the softwares. Further, during the course of our audit we did not come across 
any instance of the audit trail feature being tampered with. 

Additionally, the audit trail has been preserved by the company as per the statutory requirements for 

the record retention. 

As per our report of even date attached 
For G P R S & ASSOCIATES 
Chartered Accountants 

FRN'~ 

CA Gautam Prajapati 
Partner 
M. No.: 136715 
Place : Surat 
Date : 07-09-2025 
UDIN: 25l 36715BMIKQS48SS 
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Annexure 'A' to the Independent Auditor's Report 

(Referred to In paragraph 1 under 'Report on Other Legal and Regulatory Requirements' section of our 

report to the Members of NAMI CAPITAL Private Limited) 

To the best of our information and according to the explanations provided to us by the Company and 

the books of account and records examined by us in the normal course of audit, we state that: 

i. In respect of the Company's Property, Plant and Equipment and Intangible Assets: 

(a) (A) The Company does not have any Property, Plant and Equipment 

(Bl The company Intangible Assets. 

(b) Since the Company does not have any Property, Plant and Equipment and right-of-use assets, there 

is no program as to physical verification of those assets. 

(c) No proceedings have been initiated during the year or are pending against the Company as at 

March 31, 2025 for holding any benami property under the Benami Transactions (Prohibition) Act, 

1988 (as amended in 2016) and rules made thereunder. 

ii. (a) As informed to us, the management has conducted the physical verificat ion of inventory at 

regular intervals during the year. In our opinion, the coverage and the procedures of such verification 

by the management is appropriate. Discrepancies of 10% or more in aggregate of each class of 

inventory were not noticed on such physical verification. 

(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 crore, in aggregate, 

at any points of time during the year, from banks or financial institutions on the basis of security of 

current assets and hence reporting under clause 3(ii)(b) of the Order is not applicable. 

iii) (a) The Company has not provided any loans or advances in the nature of loans or stood guarantee, 

or provided security to any other entity during the year, and hence reporting under clause 3(iii)(a) of 

the Order is not applicable. 

(b) In our opinion, as the Company has not made any investments during the year hence reporting 

under clause 3(iii)(b) of the Order is not applicable. 

(c) The company does not have any loans and advances balance outstanding as on 31st March, 2025. 

(d) In respect of loans granted by the Company, there is no overdue amount remaining outstanding 

as at the balance sheet date. 

(e) No loan granted by the Company which has fallen due during the year, has been renewed or 

extended or fresh loans granted to settle the overdues of existing loans given to the same parties. 

(f) The Company has not granted any loans or advances in the nature of loans either repayable on 

demand or without specifying any terms or period of repayment during the year. Hence, reporting 

under clause 3(iii) (f) is not applicable. The Company has not provided any guarantee or security or 
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granted any advances in the nature of loans, secured or unsecured, to companies, firms, Limited 

Liability Partnerships or any other parties. 

iv. The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 
in respect of loans granted, investments made and guarantees and securities provided, as applicable 

v. The Company has not accepted any deposit or amounts which are deemed to be deposits. Hence, 

reporting under clause 3(v) of the Order is not applicable. 

vi. The maintenance of cost records has not been specified by the Central Government under sub­

section (1) of section 148 of the Companies Act, 2013 for the business activities carried out by the 

Company. Hence, reporting under clause (vi) of the Order is not applicable to the Company. 

vii. In respect of statutory dues: 

(a) In our opinion, the Company has generally been regular in depositing undisputed statutory dues, 

including Goods and Services tax, Provident Fund, Employees' State Insurance, Income Tax, duty of 

Custom, duty of Excise, Cess and other material statutory dues applicable to it with the appropriate 

authorities. 

(b) There were no undisputed amounts payable in respect of Goods and Service tax, Provident Fund, 

Employees' State Insurance, Income Tax, duty of Custom, duty of Excise, Cess and other material 

statutory dues in arrears as at March 31, 2025 for a period of more than six months from the date 

they became payable. 

viii. There were no transactions relating to previously unrecorded income that have been surrendered 

or disclosed as income during the year in the ta.x assessments under the Income Tax Act, 1961 (43 of 

1961). 

Ix. (a) The Company has not taken any loans or other borrowings from any lender. Hence reporting 

under clause 3{ix)(a) of the Order is not applicable. 

(b) The Company has not been declared wilful defaulter by any bank or financial institution or 

government or any government authority. 

(c} The Company has not taken any term loan during the year and there are no outstanding term loans 

at the beginning of the year and hence, reporting under clause 3(ix) (c) of the Order is not applicable. 

(d) On an overall examination of the financial statements of the Company, funds raised on short-term 

basis have, prima facie, not been used during the year for long-term purposes by the Company. 

(e) On an overall examination of the financial statements of the Company, the Company has not taken 

any funds from any entity or person on account of or to meet the obligations of its subsidiaries. 

(f) The Company has not raised any loans during the year and hence reporting on clause 3(lx) (f) of the 

Order is not applicable. 

x. (a) The Company has not raised moneys by way of i nitlal public offer or further public offer (including 

debt instruments) during the year and hence reporting under clause 3(x)(a) of the Order is not 

applicable. 
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{b) During the year, the Company has made preferential allotment or private placement of shares or 

convertible debentures (fully or partly or optionally) and the requirements of Section 42 & Section 62 

of the Companies Act, 2013 have been complied with & funds raised have been used for the purpose 

for which they have been raised. 

xi. (a) No fraud by the Company and no material fraud on the Company has been noticed or reported 

during the year. 

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-

4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 

Government, during the year and upto the date of this report. 

(c) No whistle blower complaints has been received by the Company during the year (and upto the 

date of this report), hence this clause is not applicable. 

xii. The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not 

applicable. 

xiii. In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 

2013 with respect to applicable transactions with the related parties and the details of related party 

transactions have been disclosed in the financial statements as required by the applicable accounting 

standards. 

xiv(a) In our opinion the Company has an adequate internal audit system commensurate with the size 

and the nature of its business. 

(b) Internal Audit is not applicable to the Company hence this clause is not applicable. 

xv. In our opinion during the year the Company has not entered into any non-cash transactions with 

its Directors or persons connected with its directors and hence provisions of section 192 of the 

Companies Act, 2013 are not applicable to the Company 

xvi( a) In our opinion, the Company is not required to be registered under section 45-IA of the Reserve 

Bank of India Act, 1934. Hence, reporting under clause 3(xvi) (a), (b) and (c) of the Order is not 

applicable. 

(b) In our opinion, there is no core investment company within the Group (as defined in the Core 

Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi) 

(d) of the Order is not applicable. 

xvii. The Company has not incurred cash losses during the financial year covered by our audit and the 

immediately preceding financial year. 

xviii. There has been no resignation of the statutory auditors of the Company during the year. 

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and 

payment of financial liabilities, other information accompanying the financial statements and 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 indicating that Company is not 

capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within 
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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 audit report and we neither give any guarantee nor any assurance that all liabilities 

falling due within a period of one year from the balance sheet date, will get discharged by the 

Company as and when they fall due. 

xx. The company is not liable to perform CSR activities as per Section 135 of the Companies Act 2013. 

xxi. The reporting under clause (xxi) is not applicable in respect of audit of financial statements of the 

company. Accordingly, no comment has been included in respect of said clause under this report. 

As per our report of even date attached 
For GP R S & ASSOCIATES 
Chartered Accountants 

FRN• ~~ 

CA Gautam Prajapati 
Partner 
M. No.: 136715 
Place : Surat 
Date : 07-09-2025 
UDIN: 25136715BMIKQS4855 
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"ANNEXURE B" TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL 

STATEMENTS OF NAMI CAPITAL PRIVATE LIMITED FOR THE YEAR ENDED 31st MARCH 2025 

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

We have audited the internal financial controls over financial reporting of ('the Company') as of 31st 
March 2025 in conjunction with our audit of the financial statements of the Company for the year 
ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company is responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by the 

Company considering the essential components of internal control stated 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 lts 
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' Responsibllity 

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 Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal financial controls 
over financial reporting was established and maintaihed 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 judgment, including the assessment 

of the risks of material misstatement of the financial statements, whether due to fraud or error. We 
believe t hat 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. 

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 

8001, gm Floor, World Trade Centre, Near Udhana Darwaja, Ring Road, Surat- 395002 

(0) 0261-4893023, +9188666 27774 



143

-

-

-

-

G P R S & ASSOCIATES. 
CHARTERED ACCOUNTANTS 

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 

t ransactions 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, to the best of our information and according to the explanations given to us, 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 t he Institute of Chartered 

Accountants of India. 

As per our report of even date attached 
For G P R S & ASSOClA TES 

Chartere:i2~u~tants 

FRN' 13;"\(W 
CA Gautam Prajapati 
Partner 
M. No.: 136715 
Place : Surat 
Date : 07-09-2025 
UDrN: 25136715BMIKQS4855 
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Plot No. PAP-R-302,303,304,305 ITC lndl. Area, MlDC, Rabnle, Na vi Mumbai Mumbai City MH 400701 

CIN: U99999MHl994PTC081920 

Part -1 
BALANCE SHEET AS AT MARCH 31, 2025 

PARTICULARS NOTE 1--~~~A~S~A~T~3~1.~03~.2~0~lS;;;__~~f--~~~AS.;;.;;...;.A~T-3~1~.0~3._20~2-4~~--l 

U. ASSETS 
(l) Non-Current Assets 
(a) Property, Plant & Equipment 
(b) Capital Work-in-Progress 
(c) Financial Assets 

(i) lnvestments 
(ii) Loans 
(iii) Other Financial Assets (Fixed Deposits) 

( d) Olher Non-Current Assets 

(2) Current Assets 
(a) Inventories 
(b) Financial Assets 

(i) Trade Receivables 
(ii) Cash and Cash Equivalents 
(iii) Bank balances other than (ii) above 
(1v) Olher Fmancial Assets (Fixed Deposits) 

(c ) Current Tax Assets (net) 
(0 Other Current Assets 

L EQUITY AND UABlLITlES 
EQUITY 
(a) Share Capital 

(i) E!)wty Share Capital 
(ii) Preference Share Capital 

(b) Other Equity 

LIABIL ITIES 
(l) Non-Current L.iabilitie.~ 

(a) Financial liabilities 
(i) Borrowings 
(ii) Other Financial Liabilities 

(b) Def-erred Tax Liabilities (Net) 
(c) Long Tcm1 Provisions 

(4) Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Trade Payables 
(Iii) Other Financial Liabilities 

(b) Other Current Liabilities 
(c) Short-Term Provisions 
{d) Current Tax Liabilities (net) 

As per our repor1 or even date Attached 
For GP R S & ASSOCIATES -

NO. RJ. Rs. 

B2 

83 

818 

B4 
BS 

86 
87 

B8 

89 

BI O 

Bil 

812 

813 
B14 

24,47,99,038 

16,10,720 

3,98,95.098 

44.58,132 

16,36,840 
80,00,000 

27.28.99,9t9 

34,4 1,573 

(l ,25,344) 
49,10,000 

24,64,09,758 

25,86.15,322 

1.43,29,209 

22,67,370 
l.67,746 

4,43.Sl.230 1----=2~6,.;..74;.:;;.2;.;;.8"-ll 

29,07.62,988 

28,25,36,759 

16,36,840 
80,00,000 

26,21,52,439 

28,87,824 

76,825 
33,00.000 

82.26,229 1-------1 

29,07,62,988 

For and on behalf or the board 

27.29.44,SJ I 

Sl.09,397 

27,80,53,928 

27.17,89,279 

62,1>4,649 

27,80,53,928 

Cbar1ercd ~4c_:ftants AS<' NAMI CAPITAL PRIVATE UMJTED 

FRN,w~ ';<le s ~ c~'.; 
CA. G••lom •~i•P"i 0<>. 13 ~ u ' ._ ~ I tfJ.';;:::,., _±tk~ _ I~ 
Par1ncr ~ ~ Director 0 \ l AJ.. Director 
~1 No.: 136715 °Y,p.-11 $ OIN-05017190 '?",~ .0 DlN-00008370 
Plate: Surat ~,t-. - .~ f (.. J L 

'T~D -'CCCV NAVI ~I 
Date : 07.09.2025 " - MUMB · 
UD{N: 2513671SBMIKQS485S ~ Al ,... 

~+ • -o"J 
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NAMI CAPITAL PRIVATE LIMITED 

Plot No. PAP-R-302,303,304,305 TTC Jndl. Area, MIDC, Rabale, Navi Mumbai Mumbai City MH 400701 

f!!i:.!! 
STATEMENT OF PROFIT & LOSS ACCOUNT FOR THE VEAR ENDED ON MARCH 31 1 2025 

PARTlCULARS NOTE FOR TfJE VEAR ENDED ON FOR THE YEAR ENDED ON 
NO. 31.03.2025 31.03.2024 

JU. Rs. 

L Revenue from Operations BIS 8,64,65,464 5,09,47,712 

lJ, Other income Dl6 2.46,53 530 2.13.16.242 

Ill Total lncome (l + Tl) 11,11,18,994 7,22,63,954 

IV. EJpenses 
(I) Cost of Materials Consumed 
(2) Purchase of Stock-in-Trade 817 8,47,94,378 4.99.65,059 

(3) Changes ia Inventories ofFinished Goods, 

Work-in- Progress and Stock-in-Trade BIS 
(4) Employee Benefit Expenses 8 19 3,68,901 4,48,000 

(5) Financial Costs 820 6,699 6,6 19 

(6) Depreciation and Amortization Expenses 
(7) Other Expenses 821 28,58 705 21,50,815 

Total Expenses 8,80 28,683 s 25,70,493 

v. Profi1 before Tax (UJ-IV) 2,30,90,3 11 1.96,93,461 

VI Tax Expense: 
I Current Tax 48,00,000 31,00,000 

2. Deferred Tax 48.00,000 31,00.000 

VU. Profit/ (Loss) for the period (V • VJ) 1.82,90,311 1,65,93,461 

vw 

IX. 
x. 
XI 

Other Comprehensive Income 
(i) Items that will not be reclassified to profit or loss 
(ii) Income tax relating to items tbat will not be 
reclassified to profit or loss 
Total otber Comprehensive lncome 
Total Comprehensive lncome (VII + VIII) 

Profit/(Loss) for the period {VU + XI) 
Earning per Equity Share 

I. Basic 
2. Diluted 

Partner 
M. No.: 136715 
Place : Su rn t 
Date : 07.09.2025 
ODIN : 2513671SBMl.KQS48S5 

89 

823 

ceru Goyal 
Director 

DIN-05017190 

5,20,303 

S,20 303 

1,88,10,614 

11 1. 74 

111.74 

1 65,93,461 

l ,65,93,46 I 

101.37 

101.37 

~~~ 
Director 

DIN-00008370 
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~15tPITAL PRJVATE.t.!}n n o 
Plot No. PAl·R-301,3()3,30-4.JOS in=.Aru,MIDC; R•c, Navo Mumbai Mumbai City M.R 400701 

Al EQl!/TY SHARE CAPITAL 

c""-in Equity-· Cai>lt.t due IO IRootalad - ...... beginning "'IC""'- In Equity SNte 
Salanoe 1t the! beai:nnl!lo d the year I pr Joe Plflod lfror• 1ho rl!POfti:ng porlod Ca:pftal dutlna l'8 YMt a.nc.-at tne ene1 or thl Year 

No.d.St.es -M'°'fzod Capita! 
FCt.,._ecidod31•Mar<h2<li4 
Fet 8'e yea. ~ 31si M•rd\ 2025 

lgytd and sggjbad ea aw 
For tt'8 year endod 3tst Marctt, 102.t 
Falhoyo.O<'dod 31Cl Matd\ 2025 

U:::::~Vatuft-peraMte:R•. 101 

BJ PREFERENCE SHARE CAPITAL 

3.!0.000 
3.50.000 

1,70,306 
1,63,.Mc 

35.00.000 
35.00.000 

17,00,000 
16,36,ll40 

~at the-btQlnnlt'V Of' N ~ 
No. or Shafu Amount: 

Ai:iiiO{tajiCajtj .,.,,,,.,__,, .. _202• 
FOf lhe year Wed 31st Mttdi, 2025 

~ 
Fet IN yew e.nded 31st Mardi, '2024 
Foth )'e"' trdod 31Cl M""'- 2025 

Sbbtctibod Ctpftil!I 
FoJ thtyear eMed 31st Mlrct\ 2024 
Fa"'° year""'*' 31ot Morel\ 2025 

Fae. vwUelier sMrr.: A-. 1001 

ct OTHER EQUITY 

Babra as at 1st April. 2023 

P'foffl fot lhe Year 

OOh!r~--
- "'Eqooy Shoo• T r.ar!Ste, lrom teotantd e:wnl191 
~1-... _..,_.., 
Less: PrcMslon fot lncom• Tcax 
t.-AwtOMlerd 
~OM<t<ndc>s!-... 
-· BwBlckotS.hare& 

8ltw'ol Mat 3151 Mwch. 2024 

wane. as at 1 •t Aptil. 202A 
P!otil lotNYW 
Otl'ef COmprehensive ir<>anlto 
-otEqulyS!lar .. 
TIWlS.19' rrom 1otained Oat'Tlt"QS _"' ___ cit 

U-: Transfer to geoltlll rCMM 
1.-Pt.-,lot._,..Tox(P.-Year) 
t.-Pr-1«-TOX(Q.rf~YON) 
l-Fonal~ 

·-~----B:llara 05 "11: 3 1 ct M9tc:11.. .?025 

As pot our report down d.na attac:hed 
FU GP RS & ASsQClATES 
C-ectAcc:ou.-.. 

~./.-.. 
c::J:l"t:~ 
p ....... 

M. No.: 1M715 
f'loce:S­
Dole : 07 "'9.2025 
UOIN : 241367158MIK~ 

20,65,000 20.65.00,000 
20,65,000 20,65,00.000 

12.31,SOO 12.3>.SO.OOO 
12;31,500 12.31.50,000 

6.«J,000 6,<0,00.000 
5,00 000 S,00,00.000 

Profit and Leu 

11.32,83;0$3 

1,65,93.461 

(3.78,6291 
1.1>1.22• 

. 
1303.>6.m 

13Jll.>6,H7 
~30,90,311 

5,20,303 

511 

1•.os.&121 
c ... oo.oooi 
(76,58,010) 

141104247 

~OfShatM - No.of Sha-. - No.clSbWo-

(6.6241 (66,24-0ll 

Chang• fn Equt{y Shat• e.pQI duo tO! R-~ ~llnol at .,. begtnnh,g I c11ano- in Equi~ Shartl 
lprtor petlod wrors Jot the reporting pofiod Capltll d\ltlngh ~r 
HO. o1 ~ - Amo1M< T NO. Of shair9a Amount I No.. OI SMti Amouit 

1.<0.oao 1,<!(),00,000 

No. at SNwes ArnoUnl 

l,50,000 
3,50.000 

1,63,684 
1,63,1584 

35,00.000 
35.00,000 

16,36.840 
18,36.8'0 

8&inc. at the ercf ot thf YUi 
No.°' s~ ArnoUnt 

20.65,000 20.95,00,000 
20,65,000 20.G5.0D1000 

12,31 soo 12,31.50,000 
12,31.500 12,31.50,000 

5,0Q,000 5;00.00.000 
6.00,000 S,00.00.ooo 

Olhel' E.-n. 
Total Other Equity 

lalR_.... -·-11,Qe,18,032 2. '1.17.U> 24.50,19,125 

1.65,93,'61 

(~78,ti29) 
1,01~ 

11•-78GJ2 7.11 17 WO 26 21.52.439 

11.oe.11p:u 2.,11,17,640 2'!,21.52.at 
2.30.90,311 . 5.20,303 

sit . 
(4,05.6>12) 

("800,000) 
(76,58,010) 

11,0"18,032 2.11178-40 71,28 -89,919 

F« end on behellol tt..-d 

--~--~ ~~ tJ~M PP~Goy· 11
1 

Director Director 
DN40017190 ~ 

'\ ) 
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c. 

-
D. 

e. 

Note: 

--

NAM! CAPITA i, PRIVATE Ll.M IT£0 

Plot No. l'AP·R·J021303,304,J051TC l ndl. Area , MlDC, Rabale, N•vl Mumb•i MumbAI City M9 400701 

St1tement ol Cuh Flow• !or the YearEnde<l 3111 M1rch 2025 , 
For the year ending Fot tne year ending 

Particulars 31.03.2025 31.03.2024 

CASH FLOW FROM OPERA TING ACTMTES 

PROFIT BEFORE TAX; 2,30,90,311 1,96.93,461 
Adjus1emen11 IO< 
Capital (Gelns)/Losses (2.33,51,033) (1,93,35,275) 
Fll'SenceCosi e,899 8.$19 
Interest on FO ReceiYea (3.H 268) (1,22,8"7) 
Ormleno Income (3,93,83&) (3.71 .592) 
Interest Income 1rom PMS (1.35.79<4) 
Notional Income from Govemment T-Bills (4,94,26'1) 
Specula~on (Galns)I Losses 2,92,051 . 
Commodity Trading /Galns)f Losses (2,56,584) 
Interest on Loans received (7,78,712) 
Pfloc p8'1od Aajustmenls (18,84,387) 80.50.179 

NON CASH TRANSACTIONS 
P!ovil1on lo< AIJd<l Fees 110.000 2.00000 

OPERA TING PROFIT BEFOOE WORKING CAPITAL CHANGES (33, 10,907) 73,43,833 

Chongu In Auots and Llablllllos 
lncraasa/ (Decrease) In UablRties and Provisions 21.8U49 (7,12,178) 
(Increase)/ Decrease In Currant Asset& 4.83.519 (44,42, 103) 
(locr&aH}/ Decrease In Other CU!T'81'11 llabilities (2.02,169) (5,05,334) 

Cuh Flow Generating trom Operating Activities (e.&5.808) 18.&1.220 
("1C<>m• Tax Peid)l Income Tax Rel\l'ld (34.51,254) (66.97.220) 

NET CASH GENERA TING FROM OPERA TING ACTIVITIES 14317 062• lso 13o00\ 

CASH FLOW FROM INVESTING ACTIVITIES 
(lncreuo)f Decrease In lnvestmonll In Listed EqUrty Sharu 2,21 .84,097 (28,67,000) 
(lncreaso)f Decrease In lnvo11monls In Unlisleo EqUity Shares 78.27,629 (53.24,609) 
(lnc<eeso)/ Ooaease in lnvesllnenlJ In PMS (1,54,54,822) (87.00.248) 
(Increase)/ Decrease in lnveSlmonlJ In Oller NOf>.Cooont AHats 1,27,18.489 n.ooo 
Interest Of'\ FO rece:evd 3,14,266 1.22.847 
Capital {Galns)/losses 2,33,51,033 1,93 35,275 
011/fdond Income 3,93,838 3,71,592. 
Interest Income from PMS 1.35,794 . 
SpeeutaUn (Gains)/ Lossos (2,92.,051) 
Notional Income tl'om Govemmoln T·Bila • .94.264 . 
Commodity Trading (Gains)/ Lou•• 2.5e,S84 . 
kltere1t on Loans received . 7,76 712 
Oecroa1e In Nol Investment lft MPSl Jraoe 9.4&0 
011Cfoase In Investment toith Broke11 12 15,432 

NET CASH GENERA TING FROM INVESTING ACTIVITES 51709 123 50 16 561 

CASH FLOW FROM FINANCING ACTIVITIES 
B3!lkCnarves (0,699) (8,819) 
lnteresl on Loan 
Loan received ba'* . 
lnct11w (Oecr&aSe) i1 Saa.ndl Unsecured I.Dans . 
Fund1 ral&e<I thtough Issue of Equity Shares . . 
funds raised 111<ougn Issue ol Prelorence Shares . . 
Rep1,yman1 Of Preference Shires (1 ,40,00,000) 
Dividend Paid (76,58,010) 

NET CASH GENERATING FROM FINANCING ACTIVITES 176 64 7091 1140068191 

NET INCREASE/ (DECREASE) IN CASH ANO CA.SH EQUIVALENT 3,97,27,352 (1,40,03.058) 

CASH ANO CASH EQUIVALENT IN THE BEGINNING OF TI1E YEAR 167748 110 70804 
CASH AND CASH EQUIVALENT IN THE END OF THE YEAR 3 9885098 187748 

RECONCILIATION OF CASH ANO CASH EQUIVALENTS WITH BALANCE SHEET 
(Reier nol• 85) 

Cashin Hand 42,231 51.919 
Cashalllri 85,85.237 1,15,827 
Axed DeposilJ ("4atunng ""illln 1 year) 3.12.87.831 . 

CLOSING BALANCE 3,98,95,099 1,67,74'5 

NET INCREASE/ (OECREASEl IN CASH ANO CASH ECUIVALENi 3 97 27 352 1140 03 058 

1 The above Statement ol Cash Flows have been p<epared under the "lndlreCI Method" as sot out 1n IND AS- 7 "Statement of Cash Flows" 

CA. G1utam Pnjapatt 
Parmer 
M. No.: 136715 
Placo : Sur1t 
Date • 07.09.2025 
UDIN : 25136716BMIKQS485 

For and on behalf of the board 
NAMI CAPITAL PRNATE LIMITED 

Director 
DIN--05017190 

?!::~/ 
Ol~tor 

DIN-00008370 
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Notes to financial statements for the year ended 31 March, 2025 

Corporate Information 

Nami Capital Private Limited is a private limited company (CIN: U99999MH1994PTC081920) 
incorporated on under the provisions of the Companies Act, 2013 with the Registrar of companies. 
Its registered office is Plot No. PAP-R- 302, 303, 304, 305 TIC lndl. Area, MIDC, Rabale, Navi Mumbai, 
Maharashtra, India, 400701. 

Bl. Summary of Material accounting policies 

The principal accounting policies applied in the preparation of these financial statements are set out 
below. These policies have been consistently applied to all the years presented, unless 

otherwise stated. 

1.1 Basis of preparation of financial statements 

The Financial Statements comprises of Balance Sheet, Statement of Profit and Loss, Statement of 
Changes in Equity, Statement of Cash Flows as at 31st March, 2025, the summary of Material 

Accounting Policy and other explanatory information collectively the Financial Statements. 

The financial statements of the company have been prepared under the historical cost convention, in 

accordance with generally accepted accounting principles in India (Indian Accounting Standards) 
notified under section 133 of the Companies Act, 2013 ("the Act11

) read with Rule 3 of the Companies 

(Indian Accounting Standards) Rules, 2015 (as amended from time to time) presentation requirements 
of Division II of Schedule Ill to the Companies Act, 2013, (Ind AS compliant Schedule Ill), as applicable 

to the Financial Statements on an accrual basis. 

The company has prepared these financial statements to comply in all material respects with the 
Indian accounting standards notified under the Companies (Accounts) Rules, 2014, and the relevant 

provisions of the Companies Act, 2013, to the extent applicable and the guidance notes, standards 

issued by the Institute of Chartered Accountants of India. Accounting policies have been consistently 
applied except where a newly issued accounting standard is initially adopted or a revision to an 

existing accounting standard required a change in the accounting policy hitherto in use. 

1.2 Use of Estimates 

The preparation of financial statements in conformity with Indian Accounting Standards requires the 
management to make judgments, estimates and assumptions that affect the reported amounts of 
revenues, expenses, assets and liabilities and the 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 
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outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future 

periods. 

1.3 Property, Plant and Equipment , Intangible assets and capital work in progress 

Fixed assets are stated at cost, after reducing accumulated depreciation and impairment up to the 

date of the Balance Sheet. Direct costs are capitalized until the assets are ready for use and include 

financing costs relating to any borrowing attributable to acquisition of construction of those fixed 

assets which necessarily take a substantial period oftime to get ready for their intended use. Capital 

work in progress Includes the cost of fixed assets that are not yet ready for their intended use. 

Intangible assets, if any, are recorded at the consideration paid for acquisition of such assets and are 

carried at cost less accumulated amortization and impairment. 

Since the company does not have any fixed assets as on the date of Balance Sheet, hence this clause 

is not applicable. 

1.4 Depreciation 

Since the company does not have any fixed assets as on the date of Balance Sheet, hence this clause 

is not applicable . 

1.5 Employee beneflts/ Retirement Benefits/ Provident Fund/ Gratuity/ Leave Encashment 

Short Term benefits are recognized as an expense at the undiscounted amount in the statement of 

Profit and Loss of the year in which related service is rendered. Retirement benefits in form of gratuity, 

leave encashment etc. will be accounted for on accrual basis. 

1.6 Invent ories 

All trading goods are valued at lower of cost and net realizable value. Cost of inventories is determined 

on first in first out basis. Scrap is valued at net realizable value 

Net realizable value is the estimated selling price in the ordinary course of business. 

1.7 Revenue recognition 

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the 

company and the revenue can be reliably measured. 

It involves: 

(1) Identifying the contract, where a mutual agreement exists between the business and its customer; 

(2) Identifying performance obligations, i.e., the specific promises the business commits to; 

(3) Determining the transaction price, including any discounts or variable payments; 

(4) Allocating the transaction price, based on the value of each obligation; and 

(5) Recognizing revenue, when obligations are met, like upon delivery or over time for ongoing 

services. 

The above-mentioned specific recognition criteria must also be met before reven4k. is recognized .. 
. ,,; ".;.. .. .... "'! ·'' . . - '· 

·,~, 1 . 1, o I· • ~.',t, '~ • 71: , ; ~'- /" 
Recognition of income form-Financial Instruments . _ · ·,.~-: 'f. ·, <l'.' 
;s ~,., J~°!!"'\.~.~ ... ,:.. ·,~.. -.... ,·.. ~ . . ,. . i . ~ -~ .: • • ,."J.·-

ioterE;?st.incom'e is.recognized on a-time proportion basis t~king into·accoont the amount outstanding 

·and the applicable rate 9f i~terest Income is included under the head "other Income" in the statement 

of profit and loss~, ~ ( ~ 
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1.8 Income Taxes 

Tax expenses comprise current and deferred tax. Current Income tax is measured at the amount 

expected to be paid to the tax authorities in accordance with the Income Tax Act, 1961. The tax rates 
and tax laws used to compute the amount are those that are enacted or substantively enacted, at the 
reporting date. 

Deferred Income taxes reflect the impact of timing differences between taxable income and 
accounting income originating during the current year and reversal of timing differences for the earlier 
years. Deferred tax is measured using the tax rates and the tax laws enacted or substantively enacted 
at the reporting date. 

Deferred tax liabilities are recognized for all taxable timing differences. Deferred tax assets are 
recognized for deductible timing differences only to the extent that there is reasonable certainty that 

sufficient future taxable income will be available against which such deferred tax assets can be 

realized. In situations where the company has unabsorbed depreciation or carry forward tax losses, 
all deferred tax assets are recognized only if there is virtual certainty supported by convincing 

evidences that they can be realized against future taxable profits. Deferred tax assets are reviewed at 
each reporting date. 

Minimum Alternate Tax paid in a year is charged to the statement of profit and loss as current tax. The 
company recognizes MAT credit available as an asset only to the extent that there is convincing 

evidence that the company will pay normal income tax during the specified period, i.e., the period for 
which MAT credit is allowed to be carried forward. In the year in which the company recognizes MAT 
credit as an asset in accordance with the guidance note on accounting for credit available In respect 
of minimum alternate tax under the income tax act, 1961, the said asset ts created by way of credit to 

the statement of profit and loss and shown as "MAT Credit Entitlement.'' The company reviews the 
"MAT credit entitlement" at each reporting date. 

1.9 Provisions and contingent liabilities 

The company recognizes a provision when there is a present obligation as a result of a past event that 
probably requires an outflow of resources and a reliable estimate can be made of the amount of the 
obligation. A disclosure for a contingent liability is made when there Is a present obligation that cannot 

be estimated reliably or a possible or present obligation that may, but probably will not, require and 
outflow of resources. Where there is a possible obligation or a present obligation that the likelihood 

of outflow of resources is remote, no provision or disclosure is made. 

1.10 Earning Per Share 

Earnings per share are calculated by dividing the net profit or loss after taxes 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/ (loss) for the year 
attributable to equity shareholders and weighted average number of shares outstanding during the 

year are adjusted for the effects of dilutive potential equity shares. 

1.11 Cash Flow Statement 

Cash flows are reported using the indirect method, whereby profit/ (loss) before extraordinary 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 flows from operating, Investing and financing 

activities of the Company are segregated based on the available information. 
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liability or equity instrument of another entity. Financial instruments also include derivative contracts 

such as foreign currency forward contracts, embedded derivatives in the host contract, etc. 

Financial asset s 

• Init ial recognition and measurement 

The Company initially recognises trade receivables and Loans and Advances Issued on the 

date on which they are originated. The Company recognises the other financial assets on the 

trade date, which is the date on which the Company becomes a party to the contractual 

provisions of the instrument. All financial assets are recognised initially at fair value, plus in 

the case of financial assets are recorded at fair value through profit or loss (FVTPL), 

transaction costs that are attributable to the acquisition of the financial asset. However, trade 

receivables which do not contain a significant financial component are measured at 

transaction value. 

• Classificat ions and subsequent measurement 

Classificat ions 

The Company classifies its financial assets as subsequently measured at either amortised cost 

or fair value depending on the Company's business model for managing the financial assets 

and the contractual cash flow characteristics of the financial assets. 

• Business model assessment 

The Company makes an assessment of the objective of a business model in which an asset is 

held at a portfolio level because this best reflects the way the business Is managed and 

information is provided to management. 

• Assessment whether contractual cash flows are solely payments of principal and Interest 

In assessing whether the contractual cash flows are solely payments of principal and Interest, 

the Company considers the contractual terms of the instrument. This includes assessing 

whether the financial asset contains a contractual term that could change the timing or 

amount of contractual cash flows such that it would not meet this condition. 

• Financial asset at amortised cost 

A financial asset is measured at amortised cost if it meets both of the following conditions 

and is not designated as at Fair value though profit and loss (FVTPL): 

a) it is held within a business model whose objective is to hold assets in order to collect 

contractual cash flows; and 

b) the contractual terms of the financial asset give rise on specified dates to cash flows that 

are solely payments of principal and interest on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost 
us.ing the Effective Interest Rate ('EIR') method. Amortised cost is calculated by considering 

any discount or premium on acquisition and fees or costs that are an integral part of the EIR. 

The EIR amortisation is Included as finance income in the profit or loss. The losses arising from 

impairment are recognised in the profit or loss. 

• Financial asset at fair value through Other Comprehensive Income (FVOCI) 

A financial asset is measured at FVOCI only if it meets both of the following conditions and is 

not designated as at Fair value though profit and loss (FVTPL): 

a) it is held within a business model whose objective is achieved by both collecting contractual 

cash flows and selling financial assets. 

b) the contractual terms of the financial asset represent contractual cash flows that are solely 

payments of principal and interest. 

After initial measurement, such financial assets are subsequently measured at fair value with 

changes in fair value recognised in other comprehensive income (OCI). Interest income Is 

recognised basis EIR method and the losses arising from ECL impairment are recognised in S ' .. ) • ~ 

ffi'' ~ ,1 ~ «11 . y 0/ ~·~ 
[0~~ ' 1 ~r ~ 1".~ J:t~ ~ ~~ 
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the Statement of Profit and Loss. 

• Financial asset at fair value through profit and loss (FVTPL) 

Any financial asset, which does not meet the criteria for categorisation as at amortised cost 

or as FVOCI as described above, is classified as at FVTPL These assets are subsequently 

measured at fair value. Net gains and losses, i'ncluding any interest or dividend income are 

recognized in Statement of Profit and Loss. 

• Reclassification of financial assets 

Financial assets are not reclassified subsequent to their initial recognition, except in the 

period after the Company changes its business model for managing financial assets. 

• Derecognltion of financial assets 

• 

A financial asset (or, where applicable, a part of a financial asset or part of a Company of 

similar financial assets) is primarily derecognised (i.e. removed from the Company's Balance 

Sheet) when: 

a) The rights t o receive cash flows from the asset have expired, or 

b) The Company has t ransferred its rights to receive cash flows from the asset or has 

assumed an obligation to pay the received cash flows in full without material delay to a 
third party under a 'pass-through' arrangement; and either 

The Company has transferred substantially all the risks and rewards of the asset, or 

The Company has neither transferred nor retained substantially all the risks and 
rewards of the asset, but has transferred control of the asset. 

Impairment of financial assets 

The Company recognises loss allowances for expected credit losses on financial assets 

measured at amortised cost. At each reporting date, the Company assesses whether financial 

assets carried at amortised cost are credit impaired. A financial asset is 'credit impaired' when 

one or more events that have a detrimental impact on the estimated future cash flows of the 

financial asset have occurred. Evidence that a financial asset is credit impaired includes the 

following observable data: 

significant financial difficulty of the borrower or issuer; 

a breach of contract; 

it is probable that the borrower will enter bankruptcy or other financial 

reorganization; 

or the disappearance of an active market for security because of financfal difficulties. 

The Company measures loss allowances at an amount equal to lifetime expected credit losses. 

loss allowances for trade receivables are always measured at an amount equal to lifetime 

expected credit losses. 

lifetime expected credit losses are the expected credit losses that result from all possible 

default events over the expected life of a financial instrument. 

12-month expected credit losses are the portion of expected credit losses that result from 

default events that are possible within 12 months after the reporting date (or a shorter period 

ifthe expected life of the instrument is less than 12 months), 

In all cases, the maximum period considered when estimating expected credit losses is the 

maximum contractual period over which the Company is exposed to credit risk. 

When determining whether the credit risk of a financial asset has increased significantly since 

initial recognition and when estimating expected credit losses, the Company considers 
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relevant and available without undue cost or effort. This includes both quantitative and 

qualitative information and analysis, based on the Company's historical experience and 
informed credit assessment and including forward looking information. 

Measurement of expected credit losses 

Expected credit losses are a probability weighted estimate of credit losses. Credit losses are 

measured as the present value of all cash shortfalls (i.e. the difference between the cash flows 
due to the Company in accordance with the contract and the cash flows that the Company 
expects to receive). 

Presentation of allowance for expected credit losses in the Balance Sheet 

Loss allowances for financial assets measured at amortised cost are deducted from the gross 
carrying amount of the assets. 

Write-off 

The gross carrying amount of a financial asset is written off (either partially or in full) to the 

extent that there is no realistic prospect of recovery. This is generally the case when the 
Company determines that the debtor does not have assets or sources of income that could 

generate sufficient cash flows to repay the amounts subject to the write off. However, 

financial assets that are written off could still be subject to enforcement activities in order to 
comply with the Company's procedures for recovery of amounts due. 

Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit 

or loss or at amortised cost, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of amortised cost, net of 

directly attributable transaction costs. 

Classification and subsequent measurement 

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

Financial liabilities at amortised cost 

After Initial recognition, financial liabilities are subsequently measured at amortised cost using the 
effective interest rate (EIR) method. Gains and losses are recognised in profit or loss when the 

liab11ities are derecognlsed as well as through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees 

or costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the 

Statement of Profit and Loss. 

Financial liabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financial II abilities designated upon initial 

recognition as at fair value through profit or loss. 

Gains or losses on liabilities held for trading are recognised in the Statement of Profit and Loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss ar~~ 

~(J~~:~s such at the in~I d~o: recognition, and only if the crit~ /' 109 are satisfied(~~ ~ ~ 

l!clt UA\11 \ • 
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For liabilities designated as FVf PL, fair value gains and losses attributable to changes in own credit risk 

are recognised in OCI. These gains and losses are not subsequently transferred to profit and loss. 

However, the Company may transfer the cumulative gain or loss within equity. All other changes in 

fair value of such liability are recognised in the Statement of Profit and Loss. 

Derecognition of financial liabilities 

Company derecognizes a financial liability when its contractual obligations are discharged or 

cancelled, or expire. Company also derecognizes a financial liability when its terms are modified and 

the cash flows under the modified terms are substantially different. In this case, a new financial liability 

based on the modified terms is recognized at fair value. The difference between the carrying amount 

of the financial liability extinguished and a new financial liability with modified terms is recognized in 

the Statement of Profit and Loss. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet 

when there is a legally enforceable right to offset the recognised amounts and there is an intention to 

settle on a net basis, or realise the asset and settle the liability simultaneously ('the offset criteria'), 

p ~/ 
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NAM.t CAPITAL PRIVATE LIMITED 

)'Jot No. PAP-Q,.J02,.10.l,.104,305 TTC Jndl. Art.11 ~UDC, RabaJ.c. NnJ Mumbl.I Mun~al City l\10 400?01 

II !!OT£S Pl! ACCOl/l!TS 

Qut.Mcd lrweste.mnlt 
a) Long T""' E<juliy lnVtt"""'11 in S.boidialy-P111dcq> Mclab J..Ad• 
b) f4uily Shua o(f<le1'<..US f"UIOllCitl s.n;... ~ 
<) ~I)' ShMu "'Amid< Aldo Lid 
cl) J;quity Sholes or M<lll)·st forlJnas Lid 
c) E<juioy S"'1es or Bhml ForginJ Lui. 
I) ln1«t111eo1 in PMS (Nuvnma Ab1olu1e Rerwo S11111•1Y) 
I) Valium lodia Dioo.-cry fUAd (PMS) 
~ Mpdlnls< Ab<ollllcR<nim 
j) Equrty Sllara or Krishna Eopeaina Wori< Lid 
k) lnvcstm<ru ID EqWly Share 

Unquo1ed hwcs1enm1.t 
1) As<o<b T cchnolo11t1 P I.Ad 
b) Dhisb M..,;Jil)' P11 Lid 
<) Hyper Slcalih T ............ P.1 Lid 
cl) Scrigea Medi Prod.els P..1 I.Ad 
e) Voiceoc lMo\'llllklns 
I) OamconS1udlos P11 Lid 
1> Lctsdiessp Fulllon Pvt Lid 
h) Manasru Space Tochnotog;., Pvt Ud 
0 ~occore R.obotJ<o Pn Lid 
J) Rodeo r .... 1 loobnolosi<a ,., l..ld 
kJ Securcwuves Lab p,1 Lad 
0 Shayr OmnichaMCI Pv1 l..ld 

m) Mindwe1w1 TrONformcrs P\•t Lid 
n) Winspork 1Mo1Ucins Uatnioc Pn Lid 
•) J~~-~ 
p) Shobb-.....Jhr\P..11.id 

At ttJIJ>UOlS 

20,28,12,4-08 
7.19' 

30.17' 
405 

2,Jl,830 
4,17,14,017 

1,000 

1 0111 14,47,99,038 
+ ln\'tllmco1 in Subsidiat)' b shown al cosl aa per CNO AS 27· "Separllc Financiel Statemmts•, Nvin1 marktt value of '2.40.02,84,665 as on 3 IJI March, 202S 

OTllEJt NON.CUAA&'(T ASSttS 
Pa.n.lad•n Au131.03.20lS 

Shubb lodus1n1I Park P. Lid 
LMdCOMCCl 360 
Balaftcc:wilhbro&.er 
TDS R«<i .. bl<(A. Y. 2019-20) 1.32.331 
TDSRccdY>blc(A.Y 202~11) 1,93,631 
TDS Reoefrablc(A. Y. 1021·22) 1.S6,529 
TDS llcocil'lbl<(A. Y. 2022·23) 11,13,229 

Toll! 16,10,720 

TRAOI!. REC'EIV A.B~e8 
Partk:ul•rt Al •1 Jl.OJ.2025 

Sundrv Dclllort 

CASH AND CASH EQUIV AJ..l!l'ITS 
Partkulara /IJ a131.Cl3.l01S 

Dlll!!W ~if.b lllDkl 
•) "'°"''"'NC I llDFCBankl..ld. 10,512 

2 TJSB Sah•~•ri Bank l..ld (CD 346) 4,836 
J TJSB SWkori Boole ud (CD 277) 8S,66,4S2 
4 TJSB Sthalolri BaAALld (CM36) 3,437 

b) C..~illlland 42,231 
•) F"axecl clitpot.h (>AMW11ft& -'dMA 3 MOlllll:t) J,12,67,01 

3,98,95.098 

CURR.ENT TAX ASSETS (NtT) 
Pankut11rs /IJ .. Jl.03.2015 

OTHER CURRENT ASSIITS 
/IJ al JI J)J.2025 

•l Advance Tax (A Y 24-25) 
b) Ad,.... Tox (AY 25·26) 23,00,000 
c) TDS Re«i .. blc(A. Y. l024-2S) 
cl) TDS &..c1vable(A. Y.102S-26) 21.5U32 

AJ al J l.03.l0l4 

20,28,12.40. 
6,600 

)0,179 
18,998 
33,160 

•.n.aoo 
$,00.•09 
2.87,100 
•.62,6n 
• .80,240 
5,00,000 
4,67,026 
8,60,161 
2,49.9n 
4,49,770 
7,23,S&<I 
6,10,000 
9.59.604 
•.54.317 

99.900 
50,000 

15,86,1~,Jll 

At al JI ,OJ.2024 
96,50,000 
31,00,000 

01 ,511) 
1;32.331 
1,93,631 
l,56.S19 

11,23,229 

l,.IJ,2?,209 

AJ •I J 1.03.2024 
12.67.370 

ll,67.370 

As >1 31.03.201.l 

9,919 

l,02,JS2 
3,496 

.11.919 

1,67,746 

lull 31Jt.3.l024 

A;at.Jl.OJ.l01' 

14,68.000 

12.06.281 

U,74·.181 
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NMO CAPITAL PIU\IATE LL\l!Tl\O 
Plo1 No. PAP·R..l<ll,303,304,305 TTC lndl.Arca,MIDC. Ral>alt, Na' I Mumbai Mumllal Chy Mll •00101 

88 Sha,. Ca11lllll 
(Q O!SCR1.P1'10N or EQUITY SHARI CAl'IT Al. 

(ii) 

(iti) 

1}Autbori1cd 
0)1$....S 

c) Subscribed .t Paid up 

Aut 31.0l.2015 
P'aa:Valutpu Not. 

Siiano 

10 3,l0,000 
lO l ,OJ,t.M4 

10 1.63,684 

AJ al 31.0J.lOU 
Amo .... Fau VaJut pu Nos. 

Sharr 

Jl,00,000 10 l,l0,000 
!()..J6.lS•V IU J,&J.()¥4 

16.36.••o 10 1.6HM 

DltSCRIPTION OF PRl!F'l!R£NCE SHARE CAPITAL (OY. Non Convcnllllc Rt dttlllllbl< Prtltt•tntct Shatt) 

•) Aulhorisod 
b) L<111Cd 
c) Submibod .t Pald up 
cl) Subscnbtd I< Paid up 

As 11 JJ.03.1025 Al atJl.oJ.2014 
PKtValue per No11. AmOllnl ractV&tutpu Nos. 
Sh•rt/Paid up Sllartlhld up 
varut ptr &hart: YaJUitpuJhatt 

100 20,6l,000 20,6S,00,000 100 20,6l,000 
100 12,31.SOO 12.31,50,000 100 12.31,SOO 

16 l.00.000 80,00.000 16 S,00,000 

RP.r.llNl'JIJATION .<TATl:<\lllNT OFltOIITTY ~H,\RF.S OllTST41mtNr. n11111Nr. Tiii\ VF.AR 
EQUITY SHARES 

Pankulars 

-.....-.. , ..... boPWa&olthe )cat 

Slior<s - tNrins the ft# 
Shatts IJouih• bade durios lht 1<*' 
My other moYCmcnl 
Sharu ouistandina 1t lhe end of the yw 

Al II 31.03.2025 

Ho. o!Sb:1tu Amo Wit 

1,61."'4 16.36-840 1.63.684 

16,36,840 1,63,684 

Amowu 

Jl.00,000 
16,Jb.tl-411 
16.36,MO 

Amount 

20,6S.OO.OOO 
12.J 1,S0.000 

80,00.000 

106.MO 

RECONCILIATION STATEMEl'iTOF PRJ!FERENCESBAJIES OUTSTANDING DIJRINC THE VEAR (o'I. Non Coll''trtibl< Pnf. Sham) 

Pitrtlculars 

Sllares ""'11MdJnc II the bcgmn;., o/ th< )CO< 

Sl>atcs wood Nlaa lht ,_ 
Slwea Rcdcallod ap!Nt Eqtaity Sb&ttf cltorinc lbt ,..., 
Any Olhcr rDO\'CmC1l1 
Shares oul1tandin1 at the cod of the Y* 

The Company has Once Clan o!Equil)' •h>r• ha villa ftct >aluc or Rs. 10/· cadl. 
Eodl Eo"11V Slwc thllRholdcs is tU11ble ror ooct •·otc ocr .shin htld. 

PRF.PPRKN<"f,~11.<llr.~ 
As 11 31.03.2025 AJ 1131.03.2024 

No.ofShuu Amnunt 

M0.000 S,00,00.000 

Nu.orSh.ua 

6.40.000 

1.~0.000 

S,4/ll,\IOO 

Amounc 

6,40.00.000 

1.40,00.000 

~.uo.00.000 

The Co1114>1A)' lw pre{.,_. Shan: Caputi "1vio& f..., , ...... o( Rs. 100/· ...t.. Pn!a.-Shatt dots -WI')' 111Y ,.,...,. po..., 

$, l'(o. 

Mrt ll<tN Go)'&I 
Mr Prldttp Oo)·al 

NarntorShan boldc:n 

Total of Boldioxs 

lu I I 31.03.2015 
l'lo.ofSh>ru % ofboldJn« 

hdd 

1.21.n2 
JS.962 

1,63,684 

RESERVES AND SURPLUS 

78,03 
21.97 

100.00 

Putkutan 

A) .C\Huf"ftilo• Prwomlnm At"rA11t1t 
Op<•lna .BolanGc 
Md : Prtmtwn on shares i.lsuod duritts Ibo year 

Le" Udl11Cd dwioa the yw for: 
c1oa,..11a1anc< 

b) Pr0r• and loJJ ActoWK 
Op«1ina Baitmc< 
Add: Tro.n1fem:d frorn P&L Nr, 
Add. Trwllfcmd from SV Shah No 
Add: ltcvtrs•I of ln\'C'Sl.mC'Qt ear lier ,..-mtel'.' orr 
Addl(IMI) l'tovisioo roe I Tu (I' ....... y..,.,I 
i.-. Pto•bioa foe I. Tox JOUT"" Yct1tl 
i.-. T,...r<md 10 o.oa.i l\eurYt 
Leu: Bad Dd>u Wrium Off' 
Leu: CtprtaJ ttSttVC oo Cont0licbtion 
Leu: Duy Bock orsw.. 
Lm: Dlvld<nd Pai<! 

~( 
~' I'}--.- -""" '\ 

I NAVI \' 

Al ll J LOJ.lOU 
No. of Sb1tt.1 b<ld % ofbolclint 

1,21.122 

3S.962 

1,63,6114 

/U at JLOJ.lOlS 

l:l.03.$6,767 
2,J0.90,31 1 

ll8 
(4.0$,642) 

(4'.00.000) 

(76,S8,0IO) 
14,0S.83"4• 

711.03 
21.97 

.100,00 

Alllll.03..lOU 

I l,:3l,83.4l3 
l,6S,cr.t,461 

1,01,224 

(3,78,629) 

13.03.16. 76 7 
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NAMI CA•ITAL PRNAT£ UM1It!p 
l'tot No. ,AP·R-301,JOJ,)lM,305 lTC lndL Mu, MIDC, lbbllc, Nui Mumbll MIU!ll>ll Clly ~m 400701 

c) C1P!11l &urn 
Openlns Ba""1oe 
Add; Tranrfemd from Rcconotnactloo Ale 
Add: TtaaJfemd fnim SV Sblllt Ale 
Las. Dmdmd Disu'-
cio..., lbbnc< 

d) <dncctl Rcum 
OpcninaBalancc 
A<ld: T..,..f.,..d from SV Sll6ll Ne 
Cloolnae.w... 

c) Other Comnrd>rmh·c •oromc 
Obonac bi Fm Value of Shoto pOce ofKrisluwl &tln .. rina W0<k Lid 
CMnso tn Fail Value of ttlaro price otE.dtlweiu F'in•ncial Services Ltd 
Cbu1c in F1ir Value of shut price ofM&lyst For1inp Ltd 
Chaos< in Flit Valoc of shore price of Blwat F«ac Ltd 
ClioaJC ia Ille M.mt vai .. o( PMS (NIMIU AhsoNle Rctun1 SUllt<IY) 

rarlliculu1 

U_,....LHO 
Jacu Corporate Dtposiu: 

BORROWINGS 

Tntal 

Dl!FERllED TA.'IC LIABILITIES (N'l!t) 
Ope»ina BalM« Uabiky I (Aud) Ctttltd 

O.fcnocl Tu U.biHU.. / Aud MICCOUlll ottiming 
Defcrrod Tu U..biUty I Asset on oocount of1bnin1 

Tol•I 

ran~an 

•) Sundr)' Creditors for ScM<cs: 

b) SWldry Crtditors f0< O<hcfs: 

ParticuJan 

•l lntactt ,_,-able ID Privanb Fiaaoce 
b\ SlaadrlCftdnon 
c) TDS P")·ablc 
d) Dlitiet&Toxes 
•) OST Poyabl< 
f) Salary Pay1ble 

P1r1kulars 

•) Provitlon for Di.foci Taxc-s 
b) Provision for DMdcnd 4t Dlvlcl<lld Ta.' 
o) Provi.11.on for Audi• F'ttt 

F.V, ?OU-25 F.V.10U-l5 F.Y. 1014·1! f.Y.1024-lS 

TRADI PAVABL.ES 

TOl•I (1) 

Totll{b) 

Total(a+b) 

OTHER CVllRF.NT LIABILITIES 

$HORT T&R.\I PROVISIO.SS 

11,06,78,031 

11,06,78,032 

2.ll .17.640 

2,ll,17.640 

<81 
599 

(1&,593) 
2,00,670 
J)7,14S 
5,20,JOl 

17.l8,'9,!llf 

Aut 31.oJ.lOl.5 

11,06,78,032 

11,06, 78,032 

2,ll, 17,6•0 

2,11 ,17,640 

At at Jl.03.lOU 

Ootin& &ala.nte 
F.V.1014-1! P.V.lOU-15 

As .. 31.03.2015 

34,41JT.l 
3',Al ,!73 

3',41.573 

AJ at JJ.OJ..2015 

(1,49,344) 
24.000 

(1,ls,J.U) 

As at ll.OJ.2014 

lS,87,814 
2U7.S14 

28,117,111' 

AJ II Jl.03.lOU 

600 
27.888 
30.337 
ls,ooo 
76,82! 

AJ a.t 31 JJJ.1015 AJ at 31.03.'lOlA 

48.00,000 31,00,000 

I. I 0,000 2,00,000 
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NAMI CAPITAL P8CVAJR LIMITIQ 

Plo1 No. PAP-lt~l,J0331M,J05 lTC lodL Atta, ~UDC, Rahl<, Nl'i Mumbai Mumbai Clly Mii 440701 

81~ 

816 

817 

•) NomvJ hdptn S1kf 

Sal .. 

•) lotCI ... 00 Loan 

Par1kulan 

Parllitut1rs 

b) Loodin1 Clw1cs oo Salt 
c) lnccrtil on Fl) Investment 
d) Divldcad incmnt 
<) l..oCla Trrm C.pUJ ()a,. ( E."'lp«d ) 
I) Lema Ttnn C.piW Goin ( Taul>lt ) 
a> Shon Tam Cai>iw Volo 
h) lnlctffi l_,,,e from PMS 
i) NotioMl lllterest (Indian T-Bill) 
iJ Oihcr !11<0111< 
k) Spc<ulltion Gain 
0 c-modlry ll'Odin& Golml (l.ossa) 

a) 

Pu1kul1rt 

Normal Rutinco Pvrshw1 ,__ 

818 Dt1a iliofS10<k & Turno•·cr: 

810 

1121 

ChMrn to lqycnlorift 

Pat1kulan 

Pard<ulan 

>) Salanet & w,,., 
b) S1aJTTr>lnlll1 & Wetr"c Expe•su 

r1f'tlcut1n 

•) lnttr~lt £:cpenu. 
b) Danl.Ch1u1cs 

Particulars 

A. S.lllil& & Dblribudon Overhudt 
B. Central di AdmtnbtraHvc f!~l~Mb 

n ... u,.....,..... 
T-0...ga 
Cocnmus.., 
Conveyance Exp 
Con111lt1neyFc« 
lnlnctt on TDS 
Dt""'I and Tl>dios Olar&ea 
OlllccEirpcmeo 
°"""'-Clwgcs 
DoDlllkwl 
HoW<kecpin& Curer 
Loadlna Chara.cs 
RocS.peMes 
Repaln and M1i.nceoaoce 
RoundOIT 
GSTIAl<f« 
Pnowoa & S!a""""Y Expmaa 
Mat<naJ sa ... p:Cl>arge> 
Warehouslocclwges 
Relmburscmcnt Expense 

~I 

REVENUE PROM OPEltATIONS 

OTll~lt INCOMES 

PURCHASE OP STOCK IN l 'RADE 

EMPLOYEI B!NEflT l.XP£J'ISES 

OTU ER EXPENSES 

For tbt yu.r tndinc ror lbt yur mdint 
Jl.13.2025 3!.03.lOU 

3.64.6.S,464 S,09,47,7 12 

8,(>4,65,464 s.,(tl),47,712 

ror 1ht ) 'tar eodlnt For lhe )'Ur tlMtlat 
Jl.OJ.1025 JJ.03.101' 

7,76.712 
1,26.26 1 

3.14,268 1,11,847 
3,93,633 3,71..!92 
6.4M?4 3,69,166 

n .60.916 4S.22,« S 
1.49,40,623 1,«.0.664 

1.n.m 
4.94.264 

S.83,lSS 
(2.92.0l l ) 
2,.S6.S&I 

1,46,$J,SJ4 2,13,16,2'2 

J'or th.e. ytar endint For 1he yt.ar tndin1 
31.03.1025 JJ.03.102J 

$.47,94..37& 4,99,6S,Ol 9 

8,f7.9J.371 "39,65,059 

Vor lhc yur tndlnt for Ill< 7ear todln& 
31.0J.10~ JJ.03.lOU 

For 1ht ,-ear t:adin& for tbq·tar <odJaa 
31.0UOlS Jl.03.10:24 

3.22,000 4,48.000 

46.901 

l,68.901 4/111,000 

Yor lbt year el'ldlna f nr 1ht yur t:n.dint 
31.03.2025 31.0J.20:U 

6,699 6.619 

6.699 6,619 

For lht yr.ar tn;<Sing lfor lht yur t-ndina 
31.03.2025 JJ.03.202J 

l .0..601 97. 763 
1,89.72.S l ,S3,190 
4,04,799 

36,l83 
30,000 

112 
18,47,8.)8 ll, IB.63l 

40 92_446 
1.770 
7.680 

ll.46 1 

1.22.!19 
S,410 

12,820 
ll (22) 

107 
19,327 14,l'lA 

19.Sll 
'41.SS4 
14,200 

27,48,705 20.51),81~ 

~ 
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HAMJ CAPITAL PR'YAll UMJif.D 
Ptot No. PAP·R-302,303..)04.)0! TTC lndL Atta. ~DDC, Rabale. Na\i Mumbai Mumbai City ~m 400701 

811 

(4) For S14tuCAll)' Audit 
(b) For lncomc Tu 

PROVISIONS 

Panlcutan 

Bll Buie It Oiluttd tamlnst pu Sh.a.rt (EPS) c:omputtd in actordancc witb A«OWJC:iog S1anc:tlrd 20 "£1.rNoc per Jbal"C" 

1'11r1lculan 
Profit Alla T..,. (l\.s In IA<s) 

We.pu.1 A\'e,qeo(ll...Wo(SllltQ 

Eam1111 per Shore (Faee Value Rs. 10.00 per Sh4reJ 
BukEPS(RL) 
Dillded £PS (RL) 

f ~/ 

For the ,.ur mcU~ f'or tht yur uding 
Jl.OJ.201~ Jl.OJ,2024 

1,10,000 
4$,00,000 

49,10,000 

For tbt: yur tndinc 
Jl.OJ.2U2S 

1.32.90.Jll 

1.63,IM 

111.74 
11 1 7' 

1,00.000 

1,00,000 

For the yur cndlnr. 
Jl.OJ.2024 

l ,6j,9),ol61 

1,63,684 

161.37 
IOIJ7 
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824: Disclosures 

24.1 Related party transactions and disclosures 

Related parties where control exists or where significant influence exists and with whom transactions have 
taken place during the year: 

A) List of Related Parties : 

Name Relationship Designation 

Neeru Pradeep Goyal Key Managerial Person Director 

Pradeep Goyal Key Managerial Person Director 

8) The following transactions were carried out by related parties in ordinary course of business 

Particulars For the year ended 

March 31, 2025 

Unsecured Loan given and 
Redeemed during the year 

Neeru Pradeep Goyal 50,000 

24.2The transactions with the related parties are made on an arm's length transaction. 

24.3 The Company has not recorded any impairment of receivables relating to amount owned by related parties 

nor made any provision for bad debts. This assessment is undertaken at the year end through examining the 

financial position of the related parties and the market in which the related parties operate. 

825: Disclosure pursuant to Ind AS 12 " Income Taxes" 

For the year ended For the year ended 

March 31, 2025 March 31, 2024 

Current Tax 48,00,000 31,00,000 

Deferred Tax - -

Tax for earlier periods - -
Total 48,00,000 31,00,000 

a) Income Tax Expenses - current and deferred tax 

Profit or Loss For the year ended For the year ended 

March 31, 2025 March 31, 2024 

(i) Current Income Tax 

Current income t ax expense 48,00,000 31,00,000 

Tax expense of earlier years - -
Total (i) 48,00,000 31,00,000 

(ii) Deferred Tax: 

Tax expense on origination and reversal 
of temporary differences - -

Total (ii) - -
Income Tax expense reported in Profit or 

Loss [(i)+(ii)) 48,00,000 31,00,000 



161

-

-
-
-

-

b) Reconcilition of Tax expense and accounting profit 

For the year ended 31st March, For the year ended 31st 
Particulars 2025 March, 2024 

1. Profit before tax as per Profit and Loss 2,30,90,311 1,96,93,461 

2. Corporate Tax applicable 0.25168 0.25168 

3. Tax on Accounting profit (3.:: 1. *2.) 58,11,369 49,56,450 

4. Tax expense recognized during the 
year 48,00,000 31,00,000 

5. Effective Tax rate (5.::4./1.) 20.79% 15.74% 

826: Contingent Liability & Capital Commitments 

a) Company do not have any Contingent Liability for the year under review. 

b) Company do not have any Capital Commitments for the year under review. 

827: Segment Reporting 

The geographical segment of the company is the primary the reporting segment ie operating in India 

and the business segment is the secondary segment. 

828: Corporate Social Responsibility 

The Company does not fall under the provision of section 135 of the companies Act, 2013 i.e. CSR 

Provision. 

829: Immovable Property Not Held In Company's Name 

The company does not have any immovable property (other than properties where the company is 

the lessee and the lease agreement are duly executed in favour of the lessee) whose title deeds are 

not held in the name of the company 

830: Details Of 8enami Property 

There are no such proceedings that ha\(e been initiated or pending agalnst the Company for holding 

any Benami Property under the Benami Transactions (Prohibitions) Act, 1988 and the rules made 

thereunder. 

831: Registration Of Charges or Satisfaction with Registrar of Companies 

There are no charges or satisfaction yet to be registered with ROC beyond the statutory period 

832: Undisclosed Income 

There are no such transaction which were not recorded in the books of accounts or that has been 

surrendered or disclosed as income during the year in the tax assessments. 
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833: Details of Crypto/Virtual Currency 

The company has not traded or invest in Crypto currency or Virtual Currency during the financial year, 

834: Maturity Analysis 

Particulars As at 31'1 March, 2025 
Less than 12 Months More than 12 Months Total 

Assets 

Property, Plant and - - -
Equipment 

Deferred Tax Assets - - -
Trade Receivables - - -

Cash and Cash Equivalents 3,98,95,098 - 3,98,95,098 
Financial Assets - 24,47,99,038 24,47,99,038 

Other Current Assets 44,58,132 - 44,58,132 
Other- Non Current Assets . 16,10,720 
Total Assets 4,43,53,230 24,64,09,758 29,07,62,988 

Liability 
Trade Payables 34,41,573 - 34,41,573 
Other Current Liabilities (1,25,344) - (1,25,344) 
Short Term Provisions 49,10,000 - 49,10,000 
Total Liabilities 82,26,229 - 82,26,229 

835: Financial Risk Management 

The Company is exposed to various financial risks, including market risk, credit risk, liquidity risk, and 

operational risk. This note outlines the strategies and processes in place to manage these risks 

effectively. 

1. Market Risk 

The risk of losses due to changes in market prices, including interest rates, foreign exchange rates, and 

equity prices. 

The Company does regular monitoring of market conditions and adjustments to strategies as needed. 

2. Credit Risk 

The risk of financial loss arising from a counterparty's failure to fulfill its contractual obligations. 

The Company ensure that sales of products are made to customers with appropriate creditworthiness. 

Investment and other market exposures are managed against counterparty exposure limits. Credit 

information is regularly shared between businesses and finance function 

3. Liquidity Risk 

The risk that the Company will not be able to meet its financial obligat ions as they come due. 

The Company maintains adequate cash reserves and access to credit facilities & does regular cash flow 

forecasting to anticipate funding needs. 

r ~1 
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4. Operational Risk 

The risk of loss resulting from inadequate or failed internal processes, people, and systems or from 
external events. 

The Company has implemented robust internal controls and risk management frameworks to manage 

this risk & does Continuous training and development of staff to enhance operational resilience. 

836: Financial Instruments 

1. Classification of Financial instruments 

(a) Financial Assets 

Cash and Cash Equivalents: Includes cash on hand and short-term investments (Mutual Funds maturing within 3 
Months) with high liquidity. 

Trade Receivables: Amounts due from customers for goods and services delivered. 

Investments: Equity and debt securities held for trading or long-term investment purposes. 

(b) Financia l Liabilities 

Trade Payables: Obligations to suppliers for goods and services received. Borrowings: Loans and other 

debt instruments, including bank loans and bonds. 

2. Measurement Basis 

Fair Value: Financial instruments classified as held for trading or available-for-sale are measured at 

fair value. Amortized Cost: Financial assets and liabilities, such as trade receivables and payables, and 

certain borrowings are measured at amortized cost using the effective interest method. 

3. Valuation Techniques 

Fair value is determined using market prices where available. For instruments without an active 

market, fair value is estimated using valuation techniques, such as discounted cash flows or pricing 

models. 

837: Fair Value Measurements 

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in 

an orderly transaction between market participants at the measurement date. 

1. Fair Value Hierarchy 

The Company categorizes its fair value measurements into three levels based on the inputs used in 

the valuation techniques: 

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 

Level 2: Inputs other than quoted prices that are observable for the asset or liability, either directly or 

indirectly, such as quoted prices for similar assets in active markets. 

Level 3: Unobservable inputs for the asset or liability, reflecting the Company's own assumptions 

about the assumptions that market participants would use in pricing the asset or liability. 

2. Valuation Techniques 

The Company employs various valuation techniques to determine fair value, including: 

Market Approach : Uses prices and other relevant information generated by market transactions 

involving identical or compar~le assets or liabilities. . .G\ 
~ ~ s'~s~ 

~\"f Al. .() I Q..~~~~,,. 
~~~ (!I fU<. I ~ Uf NAVI '\~ - -
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Income Approach : Converts future cash flows to a single present value using a discount rate that 
reflects current market conditions. 

Cost Approach: Considers the current replacement cost of an asset, adjusted for depreciation. 

3. Financial Instruments Measured at Fair Value 

Investments: Equity and debt securities categorized under Level 1 and Level 2. 

Derivative Instruments: Recorded at fair value based on market quotations or pricing models. 

4. Fair Value Disclosures 

The Company discloses the fair value measurements in accordance with applicable accounting 

standards, providing information about the valuation techniques and inputs used in determining fair 

value . 

S. Sensitivity Analysis 

For Level 3 measurements, the Company assesses the sensitivity of fair value to changes in 

unobservable inputs, and the potential impact on earnings and equity. 

838: Lease Liabilities 

Since the Company has not entered in any lease transactions in the financial year or any previous 

financial years the note is not applicable to the company. 

839: Events after Balance Sheet date 

There has been no event, attracting the auditor's attention regarding matters which are to be 
mentioned as "Event occurring after the balance sheet date" and hence this provision is not 

applicable. 

t ~I 
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840 Ratios 
The ratios for the years ended March 31, 2025 and March 31, 2024 are as follows : 

As on March 31 Variance 
Particulars Numerator Denominator 

2025 fin%1 2024 

1 Current ratio 
Current Assets Current Liabilities 

5.39 0.82 561.08 

Total Debt 
Shareholders' 

2 Debt - Equity ratio Eaultv - - 0.00 

Earning Available 
Debt Service 

3 Debt service coverage ratio 
for Debt Service 

0.00 0.00 0.00 

Net profit after Tax 
Avg Shareholders 

4 Return on Eauity 
Equity 

6.60 6.14 7.48 

Revenue 
Avg Trade 

5 Trade Receivables Turnover Ratio Receivable 76.27 29.13 161.86 
Purchase of 

Services & Other Avg Trade Payable 

6 Trade Pavable Turnover Ratio Exoenses 26.79 34.60 -22.57 

7 Net Capital turnover Ratio Revenue Working Capital 2.39 (44.10) -105.43 
8 Net Profit Ratio (In%) Net profit Revenue 21.15 32.57 -35.05 

Return on Capital Employed (ROCE) 
Earing before 

capltal Employed 
9 lln%1 

Interest and Taxes 
8.17 7.25 12.79 

10 Return on Investment (ROI) (In%) 
Earnings after Tax Capltal Employed 

6.47 6.11 6.03 

11 lnventorv Turnover Ratio (In times) 
Cost of Goods Sold Average Inventory 

0 0 0.00 

Reasons for changes In Ratios (>25%) 

1 Current Ratio 
There has been significant Increase In the current assets by 768% In comparison to the last year due to Inclusion of Fixed Deposits 
(maturing wllhln 3 months from the year end), amounting to ,3, 12,67,631 in Cash and Cash Equivalents. This leads to overall 
Increase In the entire Current Ratio. 

2 Trade Receivable Turnover Ratio 

Since, In F.Y. 24-25, the amount of Trade Reclevables has been NII. This reduces the amount or Average Trade receivebles In the 
denominator and hence Increasing the ratio beyond 25% in comparison to previous year. 

3 Net Capital Turnover Ratio 
There has been an Increase In the revenue by 69.71% In comparison to previous year. Also, there has been significant Increase In 
Iha Current Assets due to Fixed Depostts, The increase In Current llabllltles on the other hand there has been only an Increase of 
31% In the current fiabillties in comparison to !he previous year, leading to overaD Increase In the ratio 

4 Net Profit Ratio 

There has been an increase of 69.71% In the annual revenue rOf FY 24-25, along v.ith an Increase of 10.23% in the ln the Profrt 
after Tax, thus leadlng to overall Ina-ease In the retlo beyond 25% In comparison to previous year 

As per our report of even d•lt alllched 
For GP RS & ASSOCIATES 

Ch•rtere,~~::rn 
'''""~~ 
CA. G1utam Prajapati 
Partnir 
M . No.: 136715 
Plaee: Sur11 
Dale : 07.09.2025 
UDCN: 2Sl3671SBM1KQS48SS 

For 1nd on beh11lr or the bo•rd 
NAM! CAPITAL PRIVATE LfMITEO 

fl l,tµr- f~ (;J 
N~ruGoyal~ 

Dlreetor 
DIN·050l71JIO DLN·UU00837U 
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NAMI CAPITAL PRIVATE LIMITED 

Plot No. PAP-R-302,303,304,305 TTC lndl. Area, MIDC, Rabale, Navi Mumbai Mumbai City MH 400701 

CIN: U99999MH1994PTC081920 

Par t- I 

BALANCE SHEET AS AT Mt\-RCH 311 2026 

PARTICULARS NOTE AS AT 31.03.2026 AS AT 31.03,2025 
NO. R.s. Rs. 

n. ASSETS 
(I) Non-Current Assets 
(a) Property, Plant & Equipment -
(b) Capital Work-in-Progress - -
(c) Financial Assets 

(i) Investments 82 27,30,36,782 24,47,99,038 
(ii) Loans -
(iii) Other Financial Assets (Fixed Deposits) - -

( d) Other Non-Current Assets 83 46,73, 147 27.77,09,929 37,68,852 24,85,67,890 

(2) Current Assets 
(a) inventories 818 - -
(b) Financial Assets 

(i) Trade Receivables 84 71,61,790 -
(ii) Cash and Cash Equivalents 85 38,18,378 3,98,95,098 
(iii) Bank balances other than (ii) above - -
(iv) Other Financial Assets (Fixed Deposits) - -

(c ) Current Tax Assets (net) 86 - -
(I) Other Current Assets 87 - 1,09,80,168 23,00,000 4,21,95,098 

28,86;90,097 29,07,62,988 

I. EQUITY AND LIABILITIES 
EQUITY 
(a) Share Capital 

(i) Equity Share Capital B8 16,36,840 16,36,840 
(ii) Preference Share Capital 80,00,000 80,00,000 

(b) Other Equity 89 27,74,00,477 28,70,37,317 27,28,99,919 28,25,36,759 

LIABILITIES 
(I) Non-Current Liabilities 
(a) Financial liabilities 

(i) Borrowings BIO -
(ii) Other Financial Liabilities 

(b) Deferred Tax Liabilities (Net) Bil - -
(c) Long Term Provisions - - - -
(4) C urrent Liabilities 
(a) Financial Liabilities 

(i) Borrowings -
(ii) Trade Payables 812 34,41,573 
(iii) Other Financial Liabilities 

(b) Other Current Liabilities Bt3 {l, 17,220) (1,25,344) 
(c) Short-Term Provisions Bl4 17,70,000 49,10,000 82,26,229 
(d) Current Tax Liabilities (net) 16,52,780 

28,86 90,097 29,07,62,988 

As per our report of even date attached 
For GP RS & ASSOCIATES For and on behalf of the board 
Chartered Accountants NAMI CAPITAL PRIVATE LIMITED 
FRN: 131682W 

~~1t JJ~~~ 
CA. Gautam Prajapati Neeru Goyal 
Partner Director Director 
M. No.: 1367 15 DIN-05017190 DIN-00008370 
Place : Surat 
Date : 20.04.2026 
UDIN: 

Annexure 11
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NAMI CAPITAL PRIVATE LIMITED 

Plot No. PAP-R-302,303,304,305 TIC l ndl. Area, MIDC, Rabale, Navi Mumbai Mumbai City MH 400701 

Part - II 
STATEMENT OF PROFIT & LOSS ACC<;>UNT FOR THE YEAR ENDED ON MARCH 31, 2026 

PARTICULARS NOTE FOR THE YEAR ENDED ON FOR THE YEAR ENDED ON 
NO. 31.03.2026 31.03.2025 

Rs. Rs. 

I. Revenue from Operations BIS 4, 11 ,34,036 8,64,65,464 

II. Other Income Bl6 50,25 743 - 2,46,53,530 

Ill. Total Income (I+ II) 4,61,59,778 11,11;18,994 

IV. Expenses 

(I) Cost of Materials Consumed - -
(2) Purchase of Stock-in-Trade Bl7 3,84,69,873 8,47,94,378 

(3) Changes in Inventories ofFinished Goods, -
Work-in- Progress and Stock-in-Trade BIS - -

(4) Employee Benefit Expenses 819 3,42,553 3,68,901 

(5) Financial Costs 820 - 6,699 

(6) Depreciation and Amortization Expenses - -

(7) Other Expenses 821 10,37,873 28,58,705 

Total Expenses 3,98,50,299 8,80,28,683 

v. Profit before Tax (ill-IV) 63,09,480 2,30,90,311 

VI Tax Expense: 

I. Current Tax 16,50,000 48,00,000 

2. Deferred Tax - 16,50,000 - 48,00,000 

VII. Profit/ (Loss) for the period (V - Vf) 46,59,480 1,82,90,311 

Vlll. Other Comprehensive Income 89 
(i) Items that will not be reclassified to profit or loss - 5,20,303 
(ii) Income tax relating to items that will not be 
reclassified to profit or loss - -
Total other Comprehensive Income - -

IX. Total Comprehensive Income (VII + VIII) - S,20,303 

x. Profit/(Loss) for the period (VD+ XI) 46,59,480 1,88,10,614 

XI. Earning per Equity Share 823 

I. Basic 28.47 111.74 

2. Diluted 28.47 111.74 

As per our report of even date attached 
For G P R S & ASSOCIATES For and on behalf of the board 
Chartered Accountants NAMI CAPITAL PRIVATE LIMITED 
FRN: 131682W 

CA. Gautam Prajapati 

11~~~ 
Neeru Goyal ~~~t. 

Partner Director Director 
M. No.: 136715 DIN-05017190 DIN-00008370 
Place : Surat 
Date : 20.04.2026 
UDIN: 
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NA~D CAPITAL PRJYAIE l .I MITED 
PIOf No. PAP·R-JOl,JOJ,J04,J(l5 TTC lnJL Arn, MIDC, R•balt, Na~1 Mwnti.I Mt.nb•I a1y MH 40071t1 

As H Jl.OJ.2026 As al Jl.OJ.2015 

()uotcdlm<t;.UcmntJ 
a) I.mg Tam Elµly In\'Cilmr:nls in Subsidiary- Pradccp Metals Lid* 20,28,12,408 20,28,12,408 
t.) Equit)· Share11 ofEdd'"'W Fi~al s~rvkr• Lad, 7,199 
c) Equity Sharc:t of Amtek Auto Lid 30,179 
d) EquitySharc:1 ofMelaly~ FOf).ings Ud 405 
e) Equit}· ShllrcaofBharatForgin11Ltd. 2,33.830 
0 Investment in PMS (Nu"am11 Abwlute R£tum S trntegy) 4,17,14,017 
p Vllllurn lndia Oitc,w~ Fund {PMS) 

1) M)'ISI lrageAl»olule Return 
J) Eql11t}' Sl\llrct of Krishna Ettgl1"1Ctrin11 WOO. Ud 1,000 
I;) Jm'C1tmc:nt in Equity Shue 
I) lnvcntmcnt in Fixed Dcpo11i ll 7,01 .34,918 
m) Jn,~lrm.nt in OChc:r EQutl)' Sharc1 89,455 

T .. .i 27.Jlt.36..782 2447 99 Q.18 
• fu\·cstm:nL 1n Suhud1a.ry 13 3h0\<>n at cmt n per IND AS 27· "Separate f 111U1C1al Sllltcmcnts". ha~1ng market nlui: ofU,40.02,34,66S u on 3lnMafdl. 202S 

BJ OTH l'.R NON-CURRENT ASSETS 

Partkul11n As 1131.03.202, Mat 3 1.03.2025 

&lance wilh brokc:t 
T0S Rocdvablt(A.Y. 2019-;zQ) 1)2,331 1,32,331 
TDS Rco::lvablc{A. Y. 2020-21) 1.98,631 1,98,631 
TDS ~ivablc(A.. Y. 2021·22) 1,S6,SZ9 1,56.529 
1DS R«ieivablt(A. Y. 2022·23) 11,23,229 11,23_.2:29 
1DS Rcixivablc(A. Y. 202S-26) 19,SIJ 2 1,58,132 
TDS R«ieivable(A Y. 2Q26..27) 30.42,914 

Total 4'73J.17 37 tiiR 8Sl 

"' TRAD£ R ECF.IVA8Ll.S 

P1tllculm As I f 31.0J.2026 AJ: at 3 1.0J.1025 
~111\dtvf)cht.v1 11 .61.790 

?161790 

115 CASH AND CASH EOUIVAL!NTS 
AS II • ,)J:oJ:l.,,m AS Rf.JI. 

D1l1nw "ilb !00~1 
>) lnCunmlNC 

I HDFC Bank Lid. 9,700 10.512 
TISB S•~kari Bank Ltd (CO 346) 4,755 4,836 
TJSBSlhakui Bank Ud tCDl77) 37.36,718 85,66,452 
TJSD Sahakari 0.nk l.Jd (C00J6} 3.370 3 ,437 

'l c .. hinHJ.nd 63.776 42,231 
<) Fixed dcpo1it (Mit•Hing v.ithin 3 month3) 3, 12,67,63 1 

3!118.l78 398951)')8 .. CURRENT TAX ASSETS NETI 

Partkulan Al al 31.Dl .2026 A.. .. t 31.83.lOlS 

I I 
I I 

"' OTHER CURRENT ASS ETS 

1--· 
P11nku!an /u lilt31.1>J.2it16 tu 11131.03.2025 

•) Ad\'arllX Tax(AY2.S.26) 23.00,000 
•l l)aJa/lOC "-; lhbrokc:r 

2J 00000 
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NAMI QP11A'1 PRJVA TE LIMJTED 
P lc.c No. PAP ·R-302.JQ.l,JIM,J0.5 TTC lndl Artt, M IDC, R111).I .. , Nni M~boti Mwznb-1 City MH 40!1701 

88 Share Cui.lul 

(i) t-------------,--~D~ESClU=~·~T~IO~N'-;0~•=•,_,<01':"U~ITY~SH=ARE=C~A~P'-;IT~A:L _____ ,----,-,.,.,-,=--------i 
>-----'i'Asi"•,.•~3•~-113.='°'~6'-.------+-----~~"'="~31~-<U~.~"'=,''--------I 

1)Aulhoris:cd 
tl)Wucd 

c) Subscribed a: Plid up 

1) Authori~ 

b) lsaucd 
c)Suhtcribcid&Plriid .-p 
d)Subi.eribod&.Paid up 

1"1nVr lucpu Nm. 
Sbott 

10 3.50.000 
10 IN.OM 
10 l ,63_,6&4 

Amowil 

35.00,<..00 
10~.IS4U 

16,36,840 

Fscc- V11l1>e ptr 
s•1.n 

10 
lU 
10 

Nm. 

3.50,000 
1.tu.b!S4 
1,63.6&4 

DESCRIPTION OF PREFERENCE SHARE CAPITAL (0~'9 Non. Cob' 't"rtlblt Rtdttnu1blt Prdtrc-ncrc- Shue) 
A11131.0J.201ti Ju • t Jl.OJ.2025 

F•~c- V11hx. ptr Nm. Amoun1 F1ce Y1lucptr ~ .... 
Slm~llldup Sh.1tt.tp1kl up 

"'lllue~re ..... 11.1~ rwr 1h11re 

100 20.6.5,000 20,65,00,000 100 20,65,000 
100 12,31 ,500 12,31.SO,OOO 100 ll.31.500 

16 5,00,000 80,00,000 16 S,00,000 

EQUflY SHARES 

35.00,000 
lb.J6.~0 
16,.36.840 

""""'"' 
20,65,00,000 
12,31,.SOJ>OO 

80,00,000 

P1rtkul1n As 11 3 1.0J.lOl iS As1t 3 1.0J.202! 

Shares oulstandirtA •11~ bcfl.innin;i; of the }ut 

Sh.area Im1td dW'il'llt the yeu 
Sh.tre1~ht backdurini;i: thcya.r 
Any ether mo''ement 
Sham oullt1nd1~ 111hc c:od orthe}nr 

No. ofSh1tts 

l,63,6S4 

1,63,684 

Amounl 

16,.36,840 

16,36,840 

No.or Shutt ......... 
l ,63,684 16,36,840 

1,63,684 16,36,846 

Cm>.--- --------------------------- - - ------- - ----, 
RECONCILIATI ON STAT EMENT OF PREFERENCE SHARES OUTSTANDING DURING Til.E YEAR (0•,'9 Non Co11l'u iible Pn;f. SllJlrH) 

EtiCF- 'iiH1..R£<: 
M•tJl.OJ .2026 lu 1t J UJ.2025 

No.of Shares Amount No.or Shun Aln<lllnl 

SharC"s outsllndirtA at the bc:Airuiin;i of lhc )'c&r 

Sh.t~ Uuied d1,1rirrg the )''ear 

Share.1Redeemed1gainl>I Equity Sh.lt.rn dunng lhe )Ur 
Any d hcr mol'Cment 
~ra outsllndlllg I I the end ol the }'UI' 

The~)' his Once a m of Equity shllf'C hlVl~ Cac.c value ofRJ . 1!'.W- e1ch. 

Each Eouitv Share .thucholdcr i1 cliir.iblc fcr onCC" vote oer d\llC hdd 

5,00,000 5,00,00,000 

~oo,uuu 5,00.00,UOO 

The Co!l1»111}' hu Prefer~ Share C1p1tal ha'ing f•c.c \'lluc of Rs. 100'· etch. Prekn:n.cc Shue don not CNrytny-w>ling pQ"Aer. 

6,40,000 6,40,00,000 

1,40.000 1,40.00,000 

5,00,UUU 3.00.00,Uotl 

(tv)---- - --- --- ------------- -------- - - - - - ------, 
,_~~-----"'--""-"-•-•S_b~~holden holJ lng n10tt 1b111n 5~~ shirrs or the Con1pt1 nv u on M1rch J I 20251.n: l[iv~n M low: 

~ "" AJ at J l .OJ.2021S As 11 31.03.20'25 

MnNecru<hl)'ll 
Mr. Pra.Jccp ~I 

Totll ofHoldlm..,. 

No.of Sb&rH 

h<ld 

1,27,722 

3S,962 

163684 

•1. ofl>01ding 

78.03 

21.97 

100.00 

No.orSharohtld ~~ tlfMldlng 

l,21,722 7"03 

35,962 21.97 

1 63 6114 l otlOO 

~t--------------~.-.. ~ .. ~-,-1·~-~·~ES~·~·~V~ES~A~·~-o~•~u~··~L~IJS"--------,---~,--•• ~3~1 -~03.~l~m~6~~~-.-.~,1~-~~-'~""~~ 

ll ,._,...1 11.,.. p ...,..,\nm A,.....,., .. t 
Opening D1lanoe 
Add: Premium cm shlrei iu oed dtM"mg the ycu 

Leu: Utilisedduri"8lhe)'urf0f 
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NA'11 CAPITAL PRJVATE l IMitD 
Pl« No. PAP-R-302,J03,»4~ 1TC ladl. Arn, M1DC. Rabak. N•'i M.,...,_. M•bll acy MH 400701 

•)~ 
()pCNnaBalancc 
Add: Tt1ntfC1Tcd Crom Rcc:omouclion Ale 
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aOlli111gnatu.xs 

d) C•ntp! RpfM 
Opc.nin,a Bllanoc: 
Add: Tnntf«rcd (rem. SV Shah Ale 
aoai~n.1ancci 

o) Olbsr C!'!J!rah!"'h't lnrome 

Ciwlnac in Fair V•h~ of share price ofKrishnt Enginming Work Ltd 
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IDkrr-1e"--1a : 
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ll f)6,71J).32 

II 06 71032 

2.,11,17,640 

2.11 17640 
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BORROWINGS 
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I 
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c) osrp., .. blc: 
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TMal (•) 

Tuc•l(b) 

T41hl .. M 

OTHER CURRCNT LIAllLITlf.S 
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NAMJ C,4,?11,.\1 PBIVAI£ I !MTfD 

P~ No.. PAP-R-302,30J,JN,J05TTC J11dl Arn, MIDC. Rabottf., N•'i M_._ ~tt.I C1cyMH 400701 

.. 
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PRADEEP METALS LIMITED

ASSETS    
I.  Non-current assets       
 (a) Property, plant and equipment 4  8,211.69   6,621.00 
 (b)  Right of use assets 4  129.24   159.04 
 (c)  Capital work-in-progress 4  36.58   90.52 
 (d)  Other Intangible assets 4  149.10   166.94 
 (e)  Financial assets    
       (i)  Investments 5  2,769.32   532.53 
       (ii)  Other financial assets 6  117.80   2,478.58 
 (f)  Income tax assets (net)  263.38   118.22 
 (g) Other assets 7  441.50   630.31 
      12,118.61   10,797.14 
II.  Current assets    
 (a)  Inventories 8  5,083.82   4,329.74 
 (b)  Financial assets    
      (i)  Trade receivables 9  8,253.77   7,533.94 
      (ii)  Cash and cash equivalents 10  2.53   2.03 
      (iii)  Bank balances other than (ii) above 10  41.45   55.74 
      (iv)  Loans 11  4.53   3.74 
      (v)  Other financial assets 12  126.29   257.23 
 (c)  Other assets 13  735.15   550.35 
      14,247.54   12,732.77 
 TOTAL ASSETS  26,366.15   23,529.91    
 EQUITY AND LIABILITIES    
III.  Equity    
 (a)  Equity share capital 14  1,727.00   1,727.00 
 (b)  Other equity 15  12,415.68   10,488.97 
 TOTAL EQUITY  14,142.68   12,215.97 
IV.  Non-current liabilities    
 (a)  Financial liabilities    
           (i)   Borrowings    
              (ia)  Lease liabilities 38  70.97   99.56 
               (ib)  Term loans 16  1,042.17   1,240.30 
 (b)  Provisions 17  93.96   84.80 
 (c)  Deferred tax liabilities (net) 18  569.93   414.13 
       1,777.03   1,838.79 
V.  Current liabilities    
 (a) Financial liabilities    
      (i)  Borrowings    
              (ia) Lease liabilities 38  28.59   26.26 
              (ib) Short-term borrowings 19  5,204.89   4,995.01 
     (ii)  Trade payable 20  
             (iia) Due to micro and small enterprises  208.08   132.04 
            (iib) Due other than to micro and small enterprises  3,836.58   3,268.39 
     (iii) Other financial liabilities 21  924.03   847.98 
 (b)  Other liabilities 22  107.63   120.91 
 (c)  Provisions 23  136.64   84.56 
      10,446.44   9,475.15 
TOTAL LIABILITIES  12,223.47   11,313.94 
TOTAL EQUITY & LIABILITIES   26,366.15   23,529.91     
Material accounting policies & other notes 1 to 62

stStandalone Balance Sheet as at 31  March, 2025 
Note
No.

As at
st31  March, 2025 

(Rs. in Lakhs)
Particulars As at

st31  March, 2024

Notes referred to herein above form an integral part of the standalone financial statements.
As per our report of even date attached

For and on behalf of the Board of Directors of 
Pradeep Metals Limited

For N. A. Shah Associates LLP
Chartered Accountants    
Firm Registration No.116560W/W100149
Bhavin Kapadia
Partner
Membership No. 118991 

Pradeep Goyal
Chairman and Managing Director
DIN: 00008370
 

Neeru Goyal
Director
DIN: 05017190

Place: Mumbai 
ndDate: 22  May, 2025 

Abhishek Joshi   
Company Secretary
Membership No. 64446     

Kavita Choubisa Ojha
Chief Financial Officer
PAN: ATTPC7818E

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 
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INCOME  
Revenue from operations 24  29,439.08   25,121.36 
Other income 25  514.31   506.49 
Total Income  29,953.39   25,627.85 

EXPENSES 
Cost of material consumed 26  14,316.17   12,179.08 
Purchase of Stock in Trade 27  103.72   -   
Changes in inventories of work-in-progress, finished goods and scrap 28  (713.28)  (293.89)
Manufacturing expenses 29  6,421.46   5,201.08 
Employee benefit expenses 30  3,643.79   3,135.30 
Finance costs 31  677.73   601.00 
Depreciation and amortization expense 4  802.40   766.78 
Other expenses 32  1,634.57   1,596.92 
Total Expenses 26,886.56   23,186.27 
Profit before tax 3,066.83   2,441.58 
Tax expense 
  -  Current tax  609.02   570.50 
  -  Deferred tax charge  155.80   70.84 
  -  Income tax of earlier years (net) (12.56)  (12.77)

752.26   628.57 
Net Profit for the year (A) 2,314.57   1,813.01 
Other Comprehensive Income 
(i) Items that will not be reclassified to profit or loss 

-  Remeasurement losses on defined benefit plans 33  (56.78)  (70.52)
Less: Income tax on above 14.29 17.75

 (42.49)  (52.77)
(ii)  Items that will be reclassified to profit or loss in subsequent years 

-  Cash flow hedge through other comprehensive income (Refer note 33) 33 
Less: Income tax on above 

  -
  -    

-
-   

 -     -

Other Comprehensive Income (B) (42.49)  (52.77)

Total Comprehensive Income (A+B) 2,272.08   1,760.24 
Earnings per equity share 
(a)  Basic (Face value of Rs. 10 each) 34  13.40   10.50 
(b)  Diluted (Face value of Rs. 10 each) 13.40   10.50 
Material accounting policies & other notes 1 to 62

stStatement of Profit and Loss for the year ended on 31  March, 2025
(Rs. in Lakhs except share and per share data)

Note
No.

Year ended
st31  March, 2025

Year ended
st31  March, 2024

Particulars

Notes referred to herein above form an integral part of the standalone financial statements.
As per our report of even date attached

For and on behalf of the Board of Directors of 
Pradeep Metals Limited

For N. A. Shah Associates LLP
Chartered Accountants    
Firm Registration No.116560W/W100149
Bhavin Kapadia
Partner
Membership No. 118991 

Pradeep Goyal
Chairman and Managing Director
DIN: 00008370

Neeru Goyal
Director
DIN: 05017190

Place: Mumbai 
ndDate: 22  May, 2025 

Abhishek Joshi   
Company Secretary
Membership No. 64446     

Kavita Choubisa Ojha
Chief Financial Officer
PAN: ATTPC7818E

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 
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PRADEEP METALS LIMITED

A. CASH FLOW FROM OPERATING ACTIVITIES               
 Net profit before taxation  3,066.83    2,441.58 
 Adjustments for:        
 Depreciation and amortization 802.40    766.78  
 Allowance for doubtful debts utilised / reversed (50.00)  (1.20) 
 (gain) / loss on discard of property, plant & equipment (net) (186.71)  (15.29) 
 Provision for slow moving / non moving inventories (net) 45.41  102.89 
 Amount no longer payable written back (10.74)  (47.22) 
 Unrealised foreign exchange (gain) / loss (net) 94.71   102.89 
 Interest expenses 677.73  601.00  
 Interest income (4.53)   (131.73)    
    1,368.27    1,080.15 
 Operating profit before changes in assets and liabilities  4,435.10  3,521.73 
 Movements in working capital : [Current and Non-current]        
 (Increase) / decrease in other financial assets and other assets  159.72  (242.01) 
 Increase in inventories  (799.49)  (407.50) 
 Increase in trade receivable (789.15)  (1,299.36) 
 Increase in trade payable, other liabilities, provisions and 
 other financial liabilities 675.64   (753.28)  1,023.19   (925.68)
    3,681.82    2,596.05 
 Adjustment for:        
 Direct taxes paid (net of refund)  (755.50)  (524.78)
 Net cash generated from operating activities…(A)  2,926.32   2,071.27 
B. CASH FLOW FROM INVESTING ACTIVITIES        
 Purchase of Property, plant & equipment and intangible assets 
 (Including capital advances and work in progress) (2,298.83)  (1,687.95) 
 Sale / discard of Property, plant & equipment  267.35   -    
 Increase in other bank balances and non-current assets 
 [Other than cash and cash equivalent] 143.02   (1.36) 
 Repayment of loan from wholly owned subsidiary -  124.09  
 Interest received 4.53    131.73  
   (1,883.93)   (1,433.49) 
 Adjustment for:        
 Less: Direct taxes paid [including tax deducted at source] (0.41)  (0.21) 
 Net cash used in investing activities…(B)  (1,884.34)   (1,433.70)
         
C. CASH FLOW FROM FINANCING ACTIVITIES        
 Proceeds from long term borrowings 784.52   1,055.03  
 Repayment of long term borrowings (1,070.94)  (725.73) 
 Payment of lease liabilities (36.00)   (36.00) 
 Increase / (Decrease) in working capital loan (net) 298.24   (162.54) 
 Dividend paid  (339.57)   (173.32) 
 Interest paid (677.73)   (594.86) 
 Net cash used in financing activities…(C)  (1,041.48)  (637.41)
 Net increase in cash and cash equivalents…(A + B + C)  0.50  0.16 
          
 Cash and cash equivalents at the beginning of the year 2.03   1.87  
 Cash and cash equivalents at the end of the year 2.53   2.03  
 Net increase in cash and cash equivalents  0.50   0.16 
 Material accounting policies & other notes                 1 to 62

stStandalone Cash Flow Statement for the year ended 31  March, 2025 (Rs. in Lakhs)

Particulars Year ended
st31  March, 2025

Year ended
st31  March, 2024

Notes referred to herein above form an integral part of the standalone financial statements.
As per our report of even date attached

For and on behalf of the Board of Directors of 
Pradeep Metals Limited

For N. A. Shah Associates LLP
Chartered Accountants    
Firm Registration No.116560W/W100149
Bhavin Kapadia
Partner
Membership No. 118991 

Pradeep Goyal
Chairman and Managing Director
DIN: 00008370
 

Neeru Goyal
Director
DIN: 05017190

Place: Mumbai 
ndDate: 22  May, 2025 

Abhishek Joshi   
Company Secretary
Membership No. 64446     

Kavita Choubisa Ojha
Chief Financial Officer
PAN: ATTPC7818E

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 
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1. Background
Pradeep Metals Limited (“the Company”) is a public Company domiciled in India and incorporated under
the provisions of Companies Act, 1956. The Company’s shares are listed on Bombay Stock Exchange in
India. The Company is engaged in the manufacturing and selling of forged and machined components
for various sectors. The Company caters to both domestic and international markets. The registered
office and manufacturing facility of the Company is located at Navi Mumbai. The Company’s CIN is
L99999MH1982PLC026191.
The financial statements were authorized for issue in accordance with a resolution of the Directors on

nd22  May, 2025.
2. Basis of preparation
2.1. Statement of compliance 

The standalone financial statements of the Company have been prepared in accordance with Indian 
Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (‘the Act’) and 
guidelines issued by the Securities and Exchange Board of India.
Accounting policies have been consistently applied except where a newly issued accounting standard is 
initially adopted or a revision to an existing accounting standard requires a change in the accounting 
policy hitherto in use. Further, in accordance with the amendments to the Companies (Indian Accounting 
Standards) Rules, 2023, the company has disclosed material accounting policies as against the 
significant accounting policies. Considering the nature of transactions and business operation of the 
Company, accounting policies related to ‘Leases’ and ‘Investment in equity instrument at FVTOCI’ are 
not forming part of material accounting policies.

2.2. Basis of preparation and presentation
These standalone financial statements have been prepared on the historical cost convention and on 
accrual basis except for the following assets and liabilities which have been measured at fair value:
i. Certain financial assets and liabilities (including derivative instruments);
ii. Defined benefit plans – plan assets;
The financial statements are in accordance with Division II of Schedule III to the Act, as applicable to the 
Company. 

2.3. Functional and presentation currency
Items included in the financial statements of the Company are measured using the currency of the 
primary economic environment in which the entity operates (‘the functional currency’). The financial 
statements are prepared in Indian Rupees which is also the Company’s functional currency. All 
amounts are rounded to the nearest rupees in Lakhs.

2.4. Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date. A fair value measurement assumes 
that the transaction to sell the asset or transfer the liability takes place either in the principal market for 
the asset or liability or in the absence of a principal market, in the most advantageous market for the 
asset or liability. The principal market or the most advantageous market must be accessible to the 
Company.

stNotes on standalone Ind AS financial statements for the year ended 31  March 2025
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 The fair value of an asset or a liability is measured using the assumptions that market participants would 
use when pricing the asset or liability, assuming that market participants act in their economic best 
interest.

 A fair value measurement of a non-financial asset takes into account a market participant’s ability to 
generate economic benefits by using the asset in its highest and best use or by selling it to another 
market participant that would use the asset in its highest and best use.

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

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

 Level 1 – Unadjusted quoted price in active markets for identical assets and liabilities.
 Level 2 – Inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly or indirectly
 Level 3 – unobservable inputs for the asset or liability 
 For assets and liabilities that are recognized in the financial statements at fair value on a recurring basis, 

the Company determines whether transfers have occurred between levels in the hierarchy by re-
assessing categorization at the end of each reporting period. 

 For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities 
on the basis of the nature, characteristics and risks of the asset or liability and the level of fair value 
hierarchy.

 Fair values have been determined for measurement and / or disclosure purpose using methods as 
prescribed in “Ind AS 113 Fair Value Measurement”.

2.5. Use of significant accounting estimates, judgements and assumptions 
 The preparation of these financial statements in conformity with the recognition and measurement 

principles of Ind AS requires management to make estimates and assumptions that affect the reported 
balances of assets and liabilities, disclosure of contingent liabilities as on the date of financial 
statements and reported amounts of income and expenses for the periods presented. The Company 
based its assumptions and estimates on parameters available when the financial statements were 
prepared. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognized in the period in which the estimates are revised and future periods 
are affected.

 Key assumptions concerning the future and other key sources of estimation uncertainty at the reporting 
date that have a significant risk of causing a material adjustment to the carrying amounts of assets and 
liabilities within the next financial year. Existing circumstances and assumptions about future 
developments, however, may change due to market changes or circumstances arising that are beyond 
the control of the Company. Such changes are reflected in the assumptions when they occur. Significant 
estimates and critical judgement in applying these accounting policies are described below:

 i) Property, plant & equipment and Intangible assets 
  The Company has estimated the useful life, residual value and method of depreciation / 

amortization of property, plant & equipment and intangible assets based on its internal technical 
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assessment. Property, plant & equipment and intangible assets represent a significant proportion 
of the asset base of the Company. Further, the Company has estimated that scrap value of 
property, plant & equipment would be able to cover the residual value & decommissioning costs of 
property, plant & equipment.

  Therefore, the estimates and assumptions made to determine useful life, residual value, method of 
depreciation / amortization and decommissioning costs are critical to the Company’s financial 
position and performance.

 ii) Impairment of non-financial assets
  The Company assesses at each reporting date whether there is an indication that an asset may be 

impaired. If any indication exists, or when annual impairment testing for an asset is required, the 
Company estimates the asset’s recoverable amount. An asset's recoverable amount is the higher 
of an asset’s or (Cash Generating Unit) CGU’s fair value less costs of disposal and its value in use. 
It is determined for an individual asset, unless the asset does not generate cash inflows that are 
largely independent of those from other assets or groups of assets. Where the carrying amount of 
an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written 
down to its recoverable amount.

  In assessing value in use, the estimated future cash flows are discounted to their present value 
using a pre-tax discount rate that reflects current market assessments of the time value of money 
and the risks specific to the asset. In determining fair value less costs of disposal, recent market 
transactions are taken into account. If no such transactions can be identified, an appropriate 
valuation model is used. These calculations involve use of significant estimates and assumptions 
which includes turnover and earnings multiples, growth rates and net margins used to calculate 
projected future cash flows, risk-adjusted discount rate, future economic and market conditions.

 iii) Impairment of financial assets
  The impairment provisions for financial assets are based on assumptions about risk of default and 

expected loss rates. The Company uses judgement in making these assumptions and selecting the 
inputs to the impairment calculation based on industry practice, Company’s past history and 
existing market conditions as well as forward looking estimates at the end of each reporting period.

 iv) Contingencies
  Management judgement is required for estimating the possible outflow of resources, if any, in 

respect of contingencies / claim / litigations against the Company as it is not possible to predict the 
outcome of pending matters with accuracy.

 v) Income taxes
  Provision for tax liabilities require judgements on the interpretation of tax legislation, developments 

in case law and the potential outcomes of tax audits and appeals which may be subject to 
significant uncertainty. Therefore, the actual results may vary from expectations resulting in 
adjustments to provisions, the valuation of deferred tax assets, cash tax settlements and therefore 
the tax charge in the statement of profit and loss.

  Deferred tax assets are recognized only to the extent that it is probable that future taxable profit will 
be available against which such deferred tax assets can be utilized. Any increase in probability of 
future taxable profit will result into recognition of unrecognized deferred tax assets.
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 vi) Measurement of defined benefit plan & other long-term benefits
  The cost of the defined benefit gratuity plan / other long-term benefits and the present value of the 

gratuity obligation / other long-term benefits are determined using actuarial valuations. An actuarial 
valuation involves making various assumptions that may differ from actual developments in the 
future. These include the determination of the discount rate; future salary increases and mortality 
rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit 
obligation / other long-term benefits is highly sensitive to changes in these assumptions. All 
assumptions are reviewed at each reporting date.

  The mortality rate is based on publicly available mortality tables for India. Those mortality tables 
tend to change only at interval in response to demographic changes. Future salary increases and 
gratuity increases are based on management policy for increase in basic salary.

 vii) Impairment of investment in subsidiaries
  In the opinion of the management, investments in subsidiaries are considered long term and 

strategic in nature and in view of future business growth / asset base, the value of long-term 
investments are considered good. Impairment is made in the value of investment of subsidiary 
based on the assessment carried out by the Company. 

 viii) Provision for inventories
  Management reviews the inventory age listing on a periodic basis. This review involves 

comparison of the carrying value of the aged inventory item with the respective net realisable value. 
The purpose is to ascertain whether an allowance is required to be made in the financial statements 
for any obsolete and slow-moving items. Management is satisfied that adequate allowance for 
absolute and slow-moving inventories has been made in the financial statement.

3. Material Accounting Policies
3.1. Presentation and disclosure of standalone financial statement
 All assets and liabilities have been classified as current and non-current as per Company’s normal 

operating cycle and other criteria set out in the division II of Schedule III of the Companies Act, 2013 for a 
company whose financial statements are made in compliance with the Companies (India Accounting 
Standards) Rules, 2015.

 Based on the nature of products / services and time between acquisition of assets for processing / 
rendering of services and their realization in cash and cash equivalents, operating cycle is less than 12 
months, however for the purpose of current/ non- current classification of assets and liabilities, period of 
12 months have been considered as its normal operating cycle.  

 The Company presents assets and liabilities in the balance sheet based on current / non-current 
classification. 

 An asset is treated as current when it is:
 • Expected to be realized or intended to be sold or consumed in normal operating cycle
 • Held primarily for the purpose of trading
 • Expected to be realized within twelve months after the reporting period, or
 • Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at 

least twelve months after the reporting period.
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 All other assets are classified as non-current.
 A liability is current when:
 • It is expected to be settled in normal operating cycle
 • It is held primarily for the purpose of trading
 • It is due to be settled within twelve months after the reporting period, or
 • There is no unconditional right to defer the settlement of the liability for at least twelve months after 

the reporting period.
 The Company classifies all other liabilities as non-current.

3.2. Property, Plant and Equipment and Depreciation
 Recognition and measurement
 Properties, plant and equipment are stated at their cost of acquisition. Cost of an item of property, plant 

and equipment includes purchase price including non-refundable taxes and duties, borrowing cost 
directly attributable to the qualifying asset, any costs directly attributable to bringing the asset to the 
location and condition necessary for its intended use and the present value of the expected cost for the 
dismantling/decommissioning of the asset.

 Parts (major components) of an item of property, plant and equipment having different useful lives are 
accounted as separate items of property, plant and equipment.

 Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow to 
the Company. All other repair and maintenance costs are recognized in statement of profit and loss as 
incurred.

 Capital work-in-progress comprises of cost incurred on property, plant and equipment under 
construction / acquisition that are not yet ready for their intended use at the Balance Sheet Date.

 Depreciation and useful lives
 Depreciation on the property, plant and equipment (other than freehold land and capital work in 

progress) is provided on a straight-line method (SLM) over their useful lives which is in consonance of 
useful life mentioned in Schedule II to the Companies Act, 2013, except for the plant and machinery as 
per the table given below, for which on the basis of internal technical assessment made by the 
management, the depreciation has been provided considering the useful life of the plant.

 The assets which have useful life different than as prescribed under Part C of Schedule II of the 
Companies Act, 2013 are as follows:
Particulars Useful life 
Machinery for heavy production/press/cranes etc. 15 Years
Dies  10 Years
Die holders 3 Years
R&D equipment (Microwave) 2 Years
Other machineries 8 Years
Second hand CNC machines 10 Years
Solar power generation plant 25 Years
Individual assets whose cost does not exceed ten thousand rupees Nil                                                     
  Depreciated fully in the 
  year of capitalisation
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Particulars Useful life  

Factory Building on leasehold land  Lower of 30 Years or balance lease period

Electrical Installation 10 Years

Office Equipment 5 Years

Computers 3 Years

Furniture & fittings 10 Years

Motor Vehicles 8 Years

Windmill 22 Years

The useful lives of the property, plant and equipment not covered in table above and are in accordance 
with schedule II are as follows:

 Building on leasehold lands and improvements to building on leasehold land / premises are amortized 
over the period of lease or useful life whichever is lower.

 Depreciation methods, useful lives and residual values are reviewed at each financial year end and 
adjusted prospectively.

 Advances paid towards the acquisition of property, plant and equipment outstanding at each Balance 
Sheet date is classified as capital advances under ''Other non-current assets''. Cost of assets under 
construction / acquisition / not put to use at the Balance sheet date are disclosed under ''Capital work-in-
progress''

 De-recognition
 An item of property, plant and equipment and any significant part initially recognized is de-recognized 

upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or 
loss arising on de-recognition of the asset (calculated as the difference between the net disposal 
proceeds and the carrying amount of the asset) is included in the statement of profit and loss when the 
asset is de-recognized.

3.3. Intangible assets and amortization
 Recognition and measurement
 Intangible assets are recognized only if it is probable that the future economic benefits attributable to 

asset will flow to the Company and the cost of asset can be measured reliably. Intangible assets are 
stated at cost of acquisition/development less accumulated amortization and accumulated impairment 
loss if any.

 Cost of an intangible asset includes purchase price including non - refundable taxes and duties, 
borrowing cost directly attributable to the qualifying asset and any directly attributable expenditure on 
making the asset ready for its intended use.

 An intangible asset is derecognized on disposal, or when no future economic benefits are expected from 
use or disposal. Gains or losses arising from derecognition of an intangible asset are recognized in the 
statement of profit and loss when the asset is derecognized.
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 Intangible assets under development comprises of cost incurred on intangible assets under 
development that are not yet ready for their intended use as at the Balance Sheet date.

 Amortization and useful lives
   Intangible Asset Estimated useful life

   ERP software 10 Years

   Other Software 3 Years

   Microwave Composite Heating Furnace project (SDF Technology) 7 years

 In case of assets purchased during the year, amortization on such assets is calculated on pro-rata basis 
from the date of such addition 

3.4. Research and development costs
 Research costs are expensed as incurred. Development expenditures are recognized as an intangible 

asset when the Company can demonstrate:
 � The technical feasibility of completing the intangible asset so that the asset will be available for use 

or sale
  • Its intention to complete and its ability and intention to use or sell the asset
  • How the asset will generate future economic benefits
  • The availability of resources to complete the asset

 � The availability of adequate technical, financial and other resources to complete the development 
and to use or sell the intangible asset.

  • The ability to measure reliably the expenditure during development

 Following initial recognition of the development expenditure as an asset, the asset is carried at cost less 
any accumulated amortization and accumulated impairment losses. Amortization of the asset begins 
when development is complete and the asset is available for use. It is amortized over the period of 
expected future benefit. Amortization expense is recognized in the statement of profit and loss unless 
such expenditure forms part of carrying value of another asset.

3.5. Inventories
 Inventories consists of raw materials, consumables, dies, work-in-progress and scrap. Raw materials 

and components, packing materials, consumables, 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. The Cost comprises of costs of purchase, duties and taxes (other than those 
subsequently recoverable) and other costs incurred in bringing them to their present location and 
condition. Cost for raw material is determined on specific identification basis and other materials & 
consumables on weighted average method. 

 Work-in-progress & finished goods is valued at lower of cost and net realizable value. Cost includes 
direct materials valued on weighted average basis and costs of conversion which include costs directly 
related to the units of production and systematic allocation of fixed and variable production overheads. 
Net realizable value is the estimated selling price in the ordinary course of business less estimated costs 
of completion and estimated costs necessary to make the sale. 
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 Dies are valued at cost or net realizable value whichever is less. Cost includes material cost and labour 
cost. Costs are determined on specific identification basis.

 Scrap is valued at net realizable value.

3.6. Revenue recognition
 The policy for Revenue as presented in the Company’s financial statements are as under:

 o The Company recognizes revenue when the amount can be reliably measured, to the extent it is 
probable that future economic benefits will flow to the entity and specific criteria have been met for 
each of the Company’s activities as described below

 o Sale of goods is recognized upon transfer of control of promised products to customers in an 
amount that reflects the consideration which the Company expects to receive in exchange for 
those products.  Revenue is measured at the transaction price allocated to that performance 
obligation, net of Goods and Service Tax (GST), returns and allowances, trade, volume & other 
discounts. 

  o Accumulated experience is used to estimate and provide for turnover discounts, expected cash 
discounts, other eligible discounts, expected returns and incentives. No element of financing is 
deemed present as the sales are made with normal credit terms. 

 o Revenue from export sales are recognized upon transfer of control of promised products to 
customers usually on the basis of dates of shipping bills or bill of lading depending on the shipment 
terms.

 o Sale of services is recognized upon rendering of services and revenue from fixed price, fixed time 
frame contracts, where the performance obligations are satisfied over time and where there is no 
uncertainty as to measurement or collectability of consideration, is recognized over the period of 
contract on pro-rata basis.

 o Revenue from sales of electricity is recognized when all the significant risks and rewards of 
ownership have been passed to the buyer, usually on transmission of electricity based on the data 
provided by the electricity department.

 o Export incentives / benefits are recognized as income in Statement of Profit and Loss on export of 
goods based on fulfilling specified criteria’s and also reasonable certainty of utilizing the benefit by 
import of goods/sale of license in open market.

 o Revenues from die design and preparation charges are recognized as per the terms of the contract 
as and when services are rendered.

 • Other income

  o Income from guarantee commission is recognized as a percentage of guarantee given on 
annual basis.

  o Dividend income is recognized when the Company’s right to receive the payment is 
established, which is generally when shareholders/board of directors approve the dividend as 
applicable.

  o Interest income is recognized on time proportion basis taking into account the amount 
outstanding and rate applicable.
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3.7. Investment in subsidiaries
 The Company’s investment in instruments of subsidiaries are accounted for at cost less accumulated 

impairment. Where an indication of impairment exists, the carrying amount of the investment is 
assessed. Where the carrying amount of an investment is greater than its estimated recoverable 
amount, it is written down immediately to its recoverable amount and the difference is transferred to the 
statement of profit and loss. On disposal of investment, the difference between the net disposal 
proceeds and the carrying amount is charged or credited to the statement of profit and loss.

3.8. Government grants
 Government grants are recognized in the period to which they relate when there is reasonable 

assurance that the grant will be received and that the Company will comply with the attached conditions. 
When the grant or subsidy relates to revenue, it is recognized as income on a systematic basis in the 
statement of profit and loss over the periods necessary to match them with the related costs, which they 
are intended to compensate. In case of Exports Promotion Capital Goods (EPCG) scheme, government 
grants is recognised in the statement of profit and loss over the period of fulfilment of export obligation.  
Where the grant relates to an asset, it is deducted from the cost of the asset and the net amount of the 
asset is capitalized.

3.9. Foreign currency transaction
 Transactions denominated in foreign currencies are recorded at the exchange rates prevailing on the 

date of the transaction. As at the Balance Sheet date, foreign currency monetary items are translated at 
closing exchange rate. Exchange difference arising on settlement or translation of foreign currency 
monetary items are recognized as income or expense in the year in which they arise.

 Foreign currency non-monetary items which are carried at historical cost are reported using the 
exchange rate at the date of transactions. Foreign currency non-monetary items which are measured at 
fair value are reported using the exchange rate at the date when the fair value is determined. Exchange 
difference arising on fair valuation of non-monetary items is recognized in line with the gain of item that 
give rise to such exchange difference (i.e. translation differences on items whose gain or loss is 
recognized in statement of profit and loss or other comprehensive income is also recognized in 
statement of profit or loss or other comprehensive income respectively).

3.10. Employee benefits
 • Short term employee benefits
  All employee benefits falling due wholly within twelve months of rendering the service are classified 

as short-term employee benefits and they are recognized as an expense at the undiscounted 
amount in the Statement of Profit and Loss in the period in which the employee renders the related 
service.

 • Post-employment benefits & other long-term benefits
  a. Defined contribution plan
   The defined contribution plan is a post-employment benefit plan under which the Company 

contributes fixed contribution to a Government Administered Fund and will have no obligation 
to pay further contribution. The Company’s defined contribution plan comprises of Provident 
Fund, Labour Welfare Fund and Employee State Insurance Scheme. The Company’s 
contribution to defined contribution plans are recognized in the Statement of Profit and Loss in 
the period in which the employee renders the related service.

  b. Post-employment benefit and other long-term benefits
   The Company has defined benefit plans comprising of gratuity and other long-term benefits in 

the form of leave benefits and long service rewards. Company’s obligation towards gratuity 
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liability is funded plan and is managed by Life Insurance Corporation of India (LIC). The 
present value of the defined benefit obligations and certain other long-term employee benefits 
[privilege leave and sick leave] is determined based on actuarial valuation using the projected 
unit credit method. The rate used to discount defined benefit obligation is determined by 
reference to market yields at the Balance Sheet date on Indian Government Bonds for the 
estimated term of obligations. Provision for casual leave is made on arithmetic basis.

   For gratuity plan, re-measurements comprising of (a) actuarial gains and losses, (b) the effect 
of the asset ceiling (excluding amounts included in net interest on the net defined benefit 
liability) and (c) the return on plan assets (excluding amounts included in net interest on the 
post-employment benefits liability) are recognized immediately in the balance sheet with a 
corresponding debit or credit to retained earnings through other comprehensive income in the 
period in which they occur. Such re-measurements are not reclassified to statement of profit 
and loss in subsequent periods.

   The expected return on plan assets is the Company’s expectation of average long-term rate of 
return on the investment of the fund over the entire life of the related obligation. Plan assets 
are measured at fair value as at the Balance Sheet date.

   The interest cost on defined benefit obligation and expected return on plan assets is 
recognized under finance cost.

   Gains or losses on the curtailment or settlement of defined benefit plan are recognized when 
the curtailment or settlement occurs.

   Actuarial gains or losses arising on account of experience adjustment and the effect of 
changes in actuarial assumptions for other employee benefit plan [other than gratuity] are 
recognized immediately in the Statement of Profit and Loss as income or expense.

3.11. Operating Segments
 Operating segments are reported in a manner consistent with the internal reporting provided to the chief 

operating decision maker (CODM). Operating Segments are defined as components of an enterprise for 
which discrete financial information is available that is evaluated regularly by the CODM, in deciding how 
to allocate resources and assessing performance. 

3.12. Borrowing cost
 Borrowing costs (net of interest income on temporary investments) that are directly attributable to the 

acquisition, construction or production of a qualifying asset are capitalized as part of the cost of the 
respective asset till such time the asset is ready for its intended use or sale. A qualifying asset is an asset 
which necessarily takes a substantial period of time to get ready for its intended use or sale. Ancillary 
cost of borrowings in respect of loans not disbursed are carried forward and accounted as borrowing cost 
in the year of disbursement of loan. All other borrowing costs are expensed in the period in which they 
occur. Borrowing costs consist of interest expenses calculated as per effective interest method, 
exchange difference arising from foreign currency borrowings to the extent they are treated as an 
adjustment to the borrowing cost and other costs that an entity incurs in connection with the borrowing of 
funds.

3.13. Taxes on income
 Tax expenses for the year comprises of current tax, deferred tax charge or credit and adjustments of 

taxes for earlier years. In respect of amounts adjusted outside profit or loss (i.e. in other comprehensive 
income or equity), the corresponding tax effect, if any, is also adjusted outside profit or loss.
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 Provision for current tax is made as per the provisions of Income Tax Act, 1961.
 Deferred tax is provided using the liability method on temporary differences between the tax bases of 

assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date. 
Deferred tax liabilities are recognized for all taxable temporary differences, and deferred tax assets are 
recognized for all deductible temporary differences, carry forward tax losses and allowances to the 
extent that it is probable that future taxable profits will be available against which those deductible 
temporary differences, carry forward tax losses and allowances can be utilized.

 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year 
when the asset is realized or the liability is settled, based on tax rates (and tax laws) that have been 
enacted or substantively enacted at the reporting date. Deferred tax assets and deferred tax liabilities 
are offset, if a legally enforceable right exists to set off current tax assets against current tax liabilities and 
the deferred taxes relate to the same taxation authority.

 Deferred tax assets are recognized only to the extent that it is probable that future taxable profit will be 
available against which such deferred tax assets can be utilized. In situations where the Company has 
unused tax losses and unused tax credits, deferred tax assets are recognized only if it is probable that 
they can be utilized against future taxable profits. Deferred tax assets are reviewed for the 
appropriateness of their respective carrying amounts at each Balance Sheet date.

 At each reporting date, the Company re-assesses unrecognized deferred tax assets. It recognizes 
previously unrecognized deferred tax assets to the extent that it has become probable that future 
taxable profit allow deferred tax assets to be recovered.

 The Company has adopted the amendments with respect to Deferred Tax related to Assets and 
Liabilities arising from a Single Transaction (Amendments to Ind AS 12) from 1st April 2023. The 
amendments narrow the scope of the initial recognition exemption to exclude transactions that give rise 
to equal and offsetting differences – e.g., leases and decommissioning liabilities. For leases and 
decommissioning liabilities, an entity is required to recognise the associated deferred tax assets and 
liabilities from the beginning of the earliest comparative period presented, with any cumulative effect 
recognised as an adjustment to retained earnings or other components of equity at that date. For all 
other transactions, an entity applies the amendments to transactions that occur on or after the beginning 
of the earliest period presented.

3.14. Cash and cash equivalent
 Cash and cash equivalents include cash in hand, bank balances, deposits with banks (other than on lien) 

and all short term and highly liquid investments that are readily convertible into known amounts of cash 
and are subject to an insignificant risk of changes in value.

 For the purpose of cash flow statement, cash and cash equivalent as calculated above also includes 
outstanding bank overdrafts as they are considered an integral part of the Company’s cash 
management.

3.15. Cash flow statement
 Cash flows are reported using the indirect method, where by net profit before tax is adjusted for the 

effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash 
receipts or payments and item of income or expenses associated with investing or financing cash flows. 
The cash flows from operating, investing and financing activities are segregated.

3.16. Provisions, contingent liabilities, contingent assets 
 A provision is recognized when the Company has a present obligation (legal or constructive) as a result 

of past event and it is probable that an outflow of resources will be required to settle the obligation, in 
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respect of which a 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 risk specific to 
the liability. When discounting is used, the increase in the provision due to the passage of time is 
recognized as a finance cost. These are reviewed at each balance sheet date and adjusted to reflect the 
current best estimates.

 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 outflow of resources. When there is a possible obligation or a 
present obligation in respect of which likelihood of outflow of resources is remote, no provision or 
disclosure is made.

 The Company does not recognize a contingent asset but discloses its existence in the financial 
statements if the inflow of economic benefits is probable. However, when the realization of income is 
virtually certain, then the related asset is no longer a contingent asset, but it is recognized as an asset.

 Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance 
sheet date.

3.17. Earnings per share
 Basic earnings per share is computed using the net profit for the year attributable to the equity 

shareholders’ and weighted average number of shares outstanding during the year. The weighted 
average numbers of shares also includes fixed number of equity shares that are issuable on conversion 
of compulsorily convertible preference shares, debentures or any other instrument, from the date 
consideration is receivable (generally the date of their issue) of such instruments.

 Diluted earnings per share is computed using the net profit for the year attributable to the shareholder’ 
and weighted average number of equity and potential equity shares outstanding during the year 
including share options, convertible preference shares and debentures, except where the result would 
be anti-dilutive. 

3.18. Financial instruments
 A financial instrument is any contract that gives rise to a financial asset of one entity and a financial 

liability or equity instrument of another entity. Financial assets and financial liabilities are initially 
measured at fair value. 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 of the financial assets or financial 
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition 
of financial assets or financial liabilities at fair value through profit or loss are recognized immediately in 
profit or loss. However, trade receivables that do not contain a significant financing component are 
measured at transaction price.

3.18.1. Financial assets  
 All regular way purchases or sales of financial assets are recognized and derecognized on a trade 

date basis. Regular way purchases or sales are purchases or sales of financial assets that require 
delivery of assets within the time frame established by regulation or convention in the marketplace. 
All recognized financial assets are subsequently measured in their entirety at either amortized cost 
or fair value, depending on the classification of the financial assets.

 Classification of financial assets
 Debt instruments that meet the following conditions are subsequently measured at amortized cost 

(except for debt instruments that are designated as at fair value through profit or loss on initial 
recognition):
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 • the asset is held within a business model whose objective is to hold assets in order to collect 
contractual cash flows; and

 • the contractual terms of the instrument give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding.

 All other financial assets are subsequently measured at fair value.
 Effective interest method
 The effective interest method is a method of calculating the amortized cost of a debt instrument and 

of allocating interest income over the relevant period. The effective interest rate is the rate that 
exactly discounts estimated future cash receipts (including all fees and points paid or received that 
form an integral part of the effective interest rate, transaction costs and other premiums or discounts) 
through the expected life of the debt instrument, or, where appropriate, a shorter period, to the gross 
carrying amount on initial recognition.

 Income is recognized on an effective interest basis for debt instruments other than those financial 
assets classified as at FVTPL. Interest income is recognized in profit or loss and is included in the 
“Other income” line item.

 Financial assets at fair value through profit or loss (FVTPL)
 Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects 

on initial recognition to present subsequent changes in fair value in other comprehensive income for 
investments in equity instruments which are not held for trading. 

 Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any 
gains or losses arising on re-measurement recognized in profit or loss. The net gain or loss 
recognized in profit or loss incorporates any dividend or interest earned on the financial asset and is 
included in the ‘Other income’ line item. Dividend on financial assets at FVTPL is recognized when 
the Company’s right to receive the dividends is established, it is probable that the economic benefits 
associated with the dividend will flow to the entity, the dividend does not represent a recovery of part 
of cost of the investment and the amount of dividend can be measured reliably.

 Impairment of financial assets
 The Company recognizes loss allowances using the expected credit loss (ECL) model based on 

‘simplified approach’ for the financial assets which are not fair valued through profit or loss. Loss 
allowance for trade receivables with no significant financing component is measured at an amount 
equal to lifetime ECL. For all other financial assets, expected credit losses are measured at an 
amount equal to the twelve month ECL, unless there has been a significant increase in credit risk 
from initial recognition in which case those are measured at lifetime ECL. The amount of expected 
credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the 
amount that is required to be recognized is recognized as an impairment gain or loss in statement of 
profit and loss.

 De-recognition of financial asset
 The Company de-recognizes a financial asset 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 party. If the Company neither transfers nor retains substantially all 
the risks and rewards of ownership and continues to control the transferred asset, the Company 
recognizes its retained interest in the asset and an associated liability for amounts it may have to pay. 
If the Company retains substantially all the risks and rewards of ownership of a transferred financial 
asset, the Company continues to recognize the financial asset and also recognizes a collateralized 
borrowing for the proceeds received.
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 On de-recognition of a financial asset in its entirety, the difference between the asset’s carrying 
amount and the sum of the consideration received and receivable and the cumulative gain or loss that 
had been recognized in other comprehensive income and accumulated in equity is recognized in 
profit or loss if such gain or loss would have otherwise been recognized in profit or loss on disposal of 
that financial asset.

 On de-recognition of a financial asset other than in its entirety (e.g. when the Company retains an 
option to repurchase part of a transferred asset), the Company allocates the previous carrying 
amount of the financial asset between the part it continues to recognize under continuing 
involvement, and the part it no longer recognizes on the basis of the relative fair values of those parts 
on the date of the transfer. The difference between the carrying amount allocated to the part that is no 
longer recognized and the sum of the consideration received for the part no longer recognized and 
any cumulative gain or loss allocated to it that had been recognized in other comprehensive income is 
recognized in profit or loss if such gain or loss would have otherwise been recognized in profit or loss 
on disposal of that financial asset. A cumulative gain or loss that had been recognized in other 
comprehensive income is allocated between the part that continues to be recognized and the part 
that is no longer recognized on the basis of the relative fair values of those parts.

3.18.2. Financial liability and equity instrument 
 Classification as debt or equity
 Debt and equity instruments issued by the Company are classified as either financial liabilities or as 

equity in accordance with the substance of the contractual arrangements and the definitions of a 
financial liability and an equity instrument.

 Equity instruments
 An equity instrument is any contract that evidences a residual interest in the assets of an entity after 

deducting all of its liabilities. Equity instruments issued by the Company are recognized at the 
proceeds received, net of direct issue costs. Repurchase of the Company’s own equity instruments is 
recognized and deducted directly in equity. No gain or loss is recognized in profit or loss on the 
purchase, sale, issue or cancellation of the Company’s own equity instruments.

 Financial liabilities
 All financial liabilities are subsequently measured at amortized cost using the effective interest 

method or at FVTPL. 
 However, financial liabilities that arise when a transfer of a financial asset does not qualify for de-

recognition or when the continuing involvement approach applies, financial guarantee contracts 
issued by the Company, and commitments issued by the Company to provide a loan at below-market 
interest rate are measured in accordance with the specific accounting policies set out below.

 Financial liabilities at FVTPL
 Financial liabilities are classified as at FVTPL when the financial liability is either contingent 

consideration recognized by the Company as an acquirer in a business combination to which Ind AS 
103 applies or is held for trading or it is designated as at FVTPL.

 A financial liability is classified as held for trading if:

 • it has been incurred principally for the purpose of repurchasing it in the near term; or

 • on initial recognition it is part of a portfolio of identified financial instruments that the Company 
manages together and has a recent actual pattern of short-term profit-taking; or
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 • it is a derivative that is not designated and effective as a hedging instrument. 

 A financial liability other than a financial liability held for trading or contingent consideration recognized 
by the Company as an acquirer in a business combination to which Ind AS 103 applies, may be 
designated as at FVTPL upon initial recognition if:

 • such designation eliminates or significantly reduces a measurement or recognition 
inconsistency that would otherwise arise;

 • the financial liability forms part of a group of financial assets or financial liabilities or both, which is 
managed and its performance is evaluated on a fair value basis, in accordance with the 
Company’s documented risk management or investment strategy, and information about the 
grouping is provided internally on that basis; or

 • it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits 
the entire combined contract to be designated as at FVTPL in accordance with Ind AS 109.

 Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on re-
measurement recognized in profit or loss. The net gain or loss recognized in profit or loss incorporates 
any interest paid on the financial liability and is included in the ‘Other income’ line item.

 However, for non-held-for-trading financial liabilities that are designated as at FVTPL, the amount of 
change in the fair value of the financial liability that is attributable to changes in the credit risk of that 
liability is recognized in other comprehensive income, unless the recognition of the effects of changes 
in the liability’s credit risk in other comprehensive income would create or enlarge an accounting 
mismatch in profit or loss, in which case these effects of changes in credit risk are recognized in profit 
or loss. The remaining amount of change in the fair value of liability is always recognized in profit or 
loss. Changes in fair value attributable to a financial liability’s credit risk that are recognized in other 
comprehensive income are reflected immediately in retained earnings and are not subsequently 
reclassified to profit or loss.

 Gains or losses on financial guarantee contracts and loan commitments issued by the Company that 
are designated by the Company as at fair value through profit or loss are recognized in profit or loss.

 Financial liabilities subsequently measured at amortized cost
 Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at 

amortized cost at the end of subsequent accounting periods. The carrying amounts of financial 
liabilities that are subsequently measured at amortized cost are determined based on the effective 
interest method. Interest expense that is not capitalized as part of costs of an asset is included in the 
‘Finance costs’ line item. The effective interest method is a method of calculating the amortized cost of 
a financial liability and of allocating interest expense over the relevant period. The effective interest 
rate is the rate that exactly discounts estimated future cash payments (including all fees and points 
paid or received that form an integral part of the effective interest rate, transaction costs and other 
premiums or discounts) through the expected life of the financial liability or (where appropriate) a 
shorter period, to the gross carrying amount on initial recognition.

 Financial guarantee contracts
 A financial guarantee contract is a contract that requires the issuer to make specified payments to 

reimburse the holder for a loss it incurs because a specified debtor fails to make payments when due in 
accordance with the terms of a debt instrument.

104

PRADEEP METALS LIMITED

192



 Financial guarantee contracts issued by the Company are initially measured at their fair values and, if 
not designated as at FVTPL, are subsequently measured at the higher of:

 • the amount of loss allowance determined in accordance with impairment requirements of Ind AS 
109; and

 • the amount initially recognized less, when appropriate, the cumulative amount of income 
recognized in accordance with the principles of Ind AS 115.

 Offsetting of financial instruments
 Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if 

there is a currently enforceable legal right to offset the recognized amounts and there is an intention to 
settle on a net basis, to realize the assets and settle the liabilities simultaneously.

 Derivatives and hedge accounting
 Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are 

subsequently re-measured at their fair value. The method of recognising the resulting gain or loss 
depends on whether the derivative is designated as a hedging instrument, and if so, the nature of the 
item being hedged.

 The Company designates certain derivatives as either:
 i) hedges of the fair value of recognised assets or liabilities or a firm commitment (fair value hedge);
 ii) hedges of a particular risk associated with a recognised asset or liability or a highly probable 

forecast transaction (cash flow hedge); or
 The Company documents at the inception of the transaction the relationship between hedging 

instruments and hedged items, as well as its risk management objectives and strategy for undertaking 
various hedging transactions. The Company also documents the nature of the risk being hedged and 
how the Company will assess whether the hedging relationship meets the hedge effectiveness 
requirements (including its analysis of the sources of hedge ineffectiveness and how it determines the 
hedge ratio).

 The full fair value of a hedging derivative is classified as a non-current financial asset or financial 
liability when the residual maturity of the derivative is more than 12 months and as a current financial 
asset or financial liability when the residual maturity of the derivative is less than 12 months.

 Fair value hedge
 Changes in the fair value of derivatives that are designated and qualify as fair value hedges are 

recorded in the statement of profit and loss, together with any changes in the fair value of the hedged 
item that are attributable to the hedged risk.

 Hedge accounting is discontinued when the Company revokes the hedging relationship, when the 
hedging instrument expires or is sold, terminated, or exercised, or when it no longer qualifies for hedge 
accounting. The fair value adjustment to the carrying amount of the hedged item arising from the 
hedged risk is amortised to the statement of profit and loss from that date.

 Cash flow hedges
 The effective portion of changes in the fair value of derivatives that are designated and qualify as cash 

flow hedges is recognised in other comprehensive income and accumulated under the heading cash 
flow hedging reserve. The gain or loss relating to the ineffective portion is recognised immediately in 
the statement of profit and loss.

 Amounts previously recognised in other comprehensive income and accumulated in equity are 
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reclassified to the statement of profit and loss in the periods when the hedged item affects the 
statement of profit and loss, in the same line as the recognised hedged item. However, when the 
hedged forecast transaction results in the recognition of a non-financial asset or a non-financial 
liability, the gains and losses previously recognised in other comprehensive income and accumulated 
in equity are transferred from equity and included in the initial measurement of the cost of the non-
financial asset or non-financial liability.

 Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or 
exercised, or when it no longer qualifies for hedge accounting. Any gain or loss recognised in other 
comprehensive income and accumulated in equity at that time remains in equity and is recognised 
when the forecast transaction is ultimately recognised in the statement of profit and loss. When a 
forecast transaction is no longer expected to occur, the gain or loss accumulated in equity is 
recognised immediately in the statement of profit and loss. However, if there is a loss and an entity 
expects that all or a portion of that loss will not be recovered in one or more future periods, it shall 
immediately reclassify the amount that is not expected to be recovered into profit or loss as a 
reclassification adjustment.

 Reclassification
 The Company determines classification of financial assets and liabilities on initial recognition. After 

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

 De-recognition of financial liabilities
 The Company de-recognizes financial liabilities when, and only when, the Company’s obligations are 

discharged, cancelled or have expired. An exchange between with a lender of debt instruments with 
substantially different terms is accounted for as an extinguishment of the original financial liability and 
the recognition of a new financial liability. Similarly, a substantial modification of the terms of an 
existing financial liability (whether or not attributable to the financial difficulty of the debtor) is 
accounted for as an extinguishment of the original financial liability and the recognition of a new 
financial liability. The difference between the carrying amount of the financial liability de-recognized 
and the consideration paid and payable is recognized in profit or loss.

3.19 Recent accounting pronouncements 
 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 year ended 
st31  March, 2025, MCA has notified Ind AS – 117 Insurance Contracts and amendments to Ind AS 116 – 

stLeases, relating to sale and leaseback transactions, applicable to the Company w.e.f. 1  April, 2024. The 
Company has reviewed the new pronouncements and based on its evaluation has determined that it 
does not have any impact in its standalone financial statements.
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PRADEEP METALS LIMITED

Gross carrying value       
stBalance as at 31  March, 2023  122.27   55.81   178.08 

Additions in 2023-2024  146.05   -     146.05 
Deletions in 2023-2024  122.27   -     122.27 

stBalance as at 31   March, 2024  146.05   55.81   201.86 
Additions in 2024-2025  -     -     -   

Deletions in 2024-2025  -     -     -   
stBalance as at 31  March, 2025  146.05   55.81   201.86 

Accumulated amortization       
stBalance as at 31  March, 2023  117.40   17.88   135.28 

Charge for the year 2023-24  29.23   0.60   29.83 

Deletions in 2023-2024  122.27   -     122.27 
stBalance as at 31  March, 2024  24.34   18.47   42.84 

Charge for the year 2024-2025  29.21   0.60   29.81 

Deletions in 2024-2025  -     -     -   
stBalance as at 31  March, 2025  53.53   19.07   72.64   

Net carrying amount   
stBalance as at 31   March, 2024  121.71   37.33   159.02 

stBalance as at 31   March, 2025  92.52   36.74   129.24

4.2    Right of use asset 

Particulars Building Leasehold 
Land 

Total

4.3   Depreciation as per statement of profit & loss        
          

Particulars  2024-25 2023-24 

 Depreciation and amortization of Property, plant & 
 equipment and intangible assets  772.59   736.95 

Depreciation on Right of use assets 29.81 29.83 

Depreciation as per statement of profit & loss  802.40  766.78 

(Rs. in Lakhs)

(Rs. in Lakhs)
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PRADEEP METALS LIMITED
4.5  Movement of capital work in progress 
  

(Rs. in Lakhs)

Opening capital work in progress 90.52   -     -  90.52
Add: Addition during the year 2,057.35   4.18   -  2,061.53
Less: Assets capitalized/ reversed during the year  2,111.29   4.18  - 2,115.47

Closing capital work in progress 36.58   -     -  36.58 

Particulars 2024-25 
P & M   Building   Others Total

Opening capital work in progress 419.94   -     30.56  450.50
Add: Addition during the year  1,392.96   -     56.35  1,449.31
Less: Assets capitalized / reversed during the year  1,722.38   -     86.91 1,809.29

Closing capital work in progress 90.52   -     -    90.52 

Particulars 2023-24
P & M   Total

Projects in progress   13.00   23.58   -     -     36.58 

Particulars
Total

st4.6  CWIP Ageing schedule as at 31  March, 2025

Less than 
1 year

1-2 years
Amount in CWIP for a period of

2-3 years More than 
3 years 

Projects in progress  90.52   -     -     -  90.52

Particulars
TotalLess than 

1 year
1-2 years

Amount in CWIP for a period of
2-3 years More than 

3 years 

stCWIP Ageing schedule as at 31  March, 2024

4.7 There are no capital-work-in-progress where completion is overdue or exceeded its cost as compared to 
st storiginal plan as at 31  March, 2025 and 31  March, 2024.

4.8 Details of remaining amortization period and carrying value of intangible assets is as given below:       
(Rs. in Lakhs)

Epicore software  6.16   12.49   4   16 
Microwave composite heating furnace (SDF Technology)  88.95   132.39   24   36 
Other software's  53.99   22.06   11 to 36   11 to 36 

Particulars

st31  March,
2025 

Carrying amount as at Remaining useful life 
as at (months)

4.9 First pari passu charge has been created on property, plant and equipment of the Company (present and future) in 
respect of term loans taken by the Company (Refer note 16.1). Further, second charge has been created on the 
property, plant and equipment for working capital facility availed by the Company (Refer note 19.1).

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

Building   Others

st31  March,
2024 

st31  March,
2025 

st31  March,
2024 
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5. Non current Investment
(At cost, unless otherwise specified)

(Rs. in Lakhs)

Unquoted equity instruments (fully paid)
Investment in wholly owned subsidiary 
3,19,875 (Previous year : 95,708) Shares of Pradeep Metals Ltd Inc. 
USA, Houston at no par value 3,579.32  1,342.53 

Less-Impairment in the value of investment  810.00  810.00

Total 2,769.32   532.53

5.1 During the year, the Company made an additional investment in the WOS by way of conversion of outstanding 
unsecured loans given to the WOS amounting to Rs. 2,236.80 Lakhs (equivalent USD 26.90 Lakhs) into 224,167 
equity shares of WOS at an issue price of Rs. 997.83 per equity share (equivalent to USD 12 per equity share).  

st  5.2 Based on the Company's assessment, aggregate impairment provision made upto 31  March, 2025 (Previous year : 
Rs. 810 Lakhs) of Rs. 810 Lakhs is considered as adequate in regard to investment in wholly owned subsidiary 
(WOS) and no additional provision is required in  the current year. In view of the management, considering the long 
term and strategic nature of investment, the balance carrying value of investment would yield the required benefits.

5.3 During the previous year, WOS has regularized the compliance in regard to issue of equity shares against the 
contribution made in the past period.

(Rs. in Lakhs)

Aggregate cost of unquoted investment  2,769.32   532.53 
Market value of unquoted investment  -   -   
Aggregate amount of impairment in the value of investment  810.00  810.00 

Particulars

5.4  Other disclosures of investment

(Rs. in Lakhs)

Security deposits 116.89  112.14 
Deposit with bank having remaining maturity more than 12 months 
(Refer note 6.2) 0.91 129.64 
Share application money paid to WOS (Refer note 5.1)  -     2,236.80

 Total  117.80   2,478.58

6.1  Bank deposits aggregating to Rs. Nil (Previous year : Rs.129.14 Lakhs) was kept as margin money against Letter of 
credit issued for acquisition of imported plant and machinery.

 6.2  Bank deposit of Rs. 0.91 Lakhs (Previous year : Rs. 0.50 Lakhs) is under lien with bank towards guarantees issued by 
bank.

6. Other non-current financial assets
(Unsecured, considered good unless otherwise stated)

Particulars

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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PRADEEP METALS LIMITED
(Rs. in Lakhs)

7       Other non-current assets
         (Unsecured, considered good unless otherwise stated

Capital advances
- Consider good 427.52   613.18 
- Considered doubtful  -    50.00 

427.52   663.18 
Less:- Allowance for bad and doubtful advances  -   (50.00)

 427.52   613.18 
Amount paid under protest 10.10   10.10 
Less : Provision for the above matter (10.10) (10.10)

 -     -   
Prepaid expenses 13.98  17.13 
 Total  441.50   630.31 

7.1  Movement of allowance for doubtful capital advances (Rs. in Lakhs)

Opening balance   50.00   50.00 
Less: Provision written back 50.00   -   
Closing balance   -  50.00

7.2  Pursuant to Hon'ble High Court order, the Company had deposited back wages under protest amounting to Rs. 10.10 
Lakhs (Previous year : Rs.10.10 Lakhs) in respect of ex-employees whose services were terminated in earlier years. 
As an abundant caution, the Company had made contingency provision of Rs.10.10 Lakhs (Previous year : Rs.10.10 
Lakhs)  which was charged to the Statement of Profit & Loss in the earlier year. The quantum of final liability cannot be 
ascertained at this stage and will be based on the outcome of matter under dispute.

(Rs. in Lakhs)
8. Inventories

(At lower of cost or net realisable value unless otherwise stated)

Raw material - Steel 1,434.85   1,467.90 
Raw materials - Dies  230.65   191.51 
Work-in-progress 3,020.87  2,342.24 
Finished goods in transit 191.36 159.80 
Stores, spares and consumables 164.02  129.31 
Scrap  42.07   38.98 
 Total  5,083.82   4,329.74 

Particulars

8.1  During the year ended 31st March 2025, Rs.45.41 Lakhs (Previous year: Rs. 10.69 Lakhs) was recognised as an 
expenses for inventories carried at Net realisable value.

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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(Rs. in Lakhs)

 9.1  No trade receivables are due from directors or other officers of the Company either severally or jointly with any other 
person. Rs. 1.16 Lakhs (Previous year : Rs. 0.31 Lakhs) is receivable from the WOS having three common directors 
and from the Step Down Subsidiary (SDS) of Rs. 1,130.34 Lakhs having three common directors (Previous year : Rs 
1,486.49 Lakhs)       

 9.2  For details of outstanding receivables from related parties. (refer note 39.3)       

 9.3  Trade receivables are non - interest bearing and are generally on terms of 30 to 270 days.       

 9.4  Trade receivable includes export bills aggregating to Rs. Nil (Previous year : Rs. 172.19 Lakhs) purchased/ 
discounted by the bank but pending realisation as on the date of the Balance Sheet & disclosed under working 
capital (short term borrowings). The Company has transferred the relevant receivables to the discounting bank in 
exchange for cash. However, the Company has retained the late payment and credit risk.       

 9.5  Refer note 46 for policy on expected credit loss.       

 9.6  The Company has registered under the Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act]. 
The relevant provisions in respect of receivable are applicable to the Company.              

st 9.7  Trade receivables ageing schedule as at 31  March, 2025  

9.      Trade receivables
         (Unsecured, considered good unless otherwise stated) 

Unsecured  
Considered good 8,253.77 7,533.94 
Considered doubtful -     -   
 8,253.77   7,533.94 
Less: Allowance for doubtful debts 
 Total   8,253.77  7,533.94 

Particulars Not Due Outstanding for following periods from due date of payment Total
Less than 
6 months

6 months- 
1 year

1-2 years 2-3 years More than
3 years

Undisputed Trade receivables – 
considered good  6,778.40   1,470.89   -     4.48   -     -   8,253.77 

Total  6,778.40   1,470.89   -     4.48   -     -     8,253.77

Particulars Not Due Outstanding for following periods from due date of payment Total
Less than 
6 months

6 months- 
1 year

1-2 years 2-3 years More than
3 years

Undisputed Trade receivables 
– considered good 5,980.25   606.63   947.05   -     -     -     7,533.94 

Total  5,980.25   606.63   947.05   -     -     -  7,533.94

st         Trade receivables ageing schedule as at 31  March, 2024 (Rs. in Lakhs)

(Rs. in Lakhs)

As at
st31  March, 2025 

As at
st31  March, 2024
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10.1  Bank deposits earn interest at fixed rates.       
 10.2  Bank deposits aggregating to Rs. 17.62 Lakhs (Previous year : Rs. 37.74 Lakhs) are under lien with banks towards 

guarantees issued by bank.

11.     Loans
          (Unsecured, considered good unless otherwise stated)

Other loans
Loan to employees 4.53   3.74 

Total  4.53   3.74 

(Rs. in Lakhs)

10.      Cash and cash equivalent and other bank balances

Cash and cash equivalent
Balances with banks  
  - In current accounts  1.03   0.56 
Cash on hand  1.50   1.47 
Total  2.53   2.03 
Other bank balances
  - In fixed deposits having remaining maturity less than 12 months   17.62 37.74 
  - Earmarked balances (on unpaid dividend account)   23.83   18.00 
 Total  41.45   55.74 

12.1  It represents insurance claim made in previous year toward windmill owned by the Company and the same has been 
realised during the year.       

12.2  Break up of financial assets carried at amortised cost

 12.     Other current financial assets 
           (Unsecured, considered good unless otherwise stated)  

Export incentive receivable 51.48  114.96 
Amount recoverable from customers  42.12  28.66 
Recoverable from WOS 2.53 2.55 
Insurance claim receivable (Refer note 12.1) -   56.08 
Foreign currency forward contract receivable (net)  -  42.78 
Other receivables  30.13 12.02 
Interest accrued on fixed deposits  0.03  0.18
 Total   126.29   257.23 

(Rs. in Lakhs)

Loans [refer note 11] 4.53   3.74 
Other financial assets  [refer note 6 & 12] 244.09  2,735.81 
Trade receivables [refer note 9]  8,253.77  7,533.94 
Cash & cash equivalents [refer note 10] 2.53  2.03 
Other bank balance  [refer note 10] 41.45   55.74
Total   8,546.37   10,331.26 

(Rs. in Lakhs)

(Rs. in Lakhs)

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024Particulars
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Advance to suppliers (other than capital advance)  129.57   4.59 
Considered doubtful -    -   
  129.57   4.59 
Less:- Allowance for doubtful advances -     -   
 129.57   4.59 
Input tax credit receivable (including refund receivable) 456.22   383.94 
Prepaid expenses  149.36  161.82 

 Total  735.15   550.35 

13.     Other current assets 
          (Unsecured, considered good unless otherwise stated) 

14. Share Capital

 14.1   Authorised capital 

Equity share capital
18,500,000 (Previous year : 18,500,000) Equity Shares of Rs. 10 each 1,850.00   1,850.00 
Preference share capital
550,000 (Previous year : 550,000) Preference Shares of Rs.100 each 550.00 550.00
Total  2,400.00   2,400.00 

(Rs. in Lakhs)

(Rs. In Lakhs except share and per share data)

14.3 The Company has only one class of issued shares having a par value of Rs. 10/- per share. Each holder of equity 
shares is entitled to one vote per share. The Company declares and pays dividend in Indian rupees. The dividend 
proposed, if any, by the Board of Directors shall be subject to the approval of the shareholders in the ensuing Annual 
General Meeting.       

 In the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of 
the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of 
equity shares held by the shareholders.

 14.2   Issued, subscribed and paid-up capital
 

Issued
17,270,000 (Previous year : 17,270,000) Equity Shares of Rs.10 each 1,727.00   1,727.00
Issued, subscribed and paid-up   
17,270,000 (Previous year : 17,270,000) Equity Shares of Rs.10 each  1,727.00   1,727.00
Total  1,727.00   1,727.00

 14.4   Reconciliation of number of equity shares outstanding at the 
           beginning and at the end of the reporting year
 Shares outstanding at beginning of the year  17,270,000   17,270,000 

Changes during the year -   -   
Shares outstanding at the end of the year  17,270,000  17,270,000

(Rs. In Lakhs except share and per share data)

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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14.5  Equity Shares held by each shareholder holding more than 5% shares

Mr. Pradeep Goyal 15,76,400   9.13   15,76,400  9.13 
Mrs. Neeru P. Goyal 9,19,927 5.33  9,19,927  5.33 
Nami Capital Private Limited (Refer Note 62) 1,01,94,456   59.03   1,01,94,456  59.03

Name of shareholder
Number of

Shares
% of 

holding

st  As at  31   March 2025 stAs at  31   March 2024 
% of 

holding
Number of

Shares

14.6  Shares held by ultimate holding company

Nami Capital Private Limited (Refer note 62) 1,01,94,456   59.03   1,01,94,456 59.03

Name of shareholder
Number of

Shares
% of 

holding

st  As at  31  March 2025 stAs at  31  March 2024 
% of 

holding
Number of

Shares

14.7 Shares held by promoters

Mr. Pradeep Goyal 15,76,400   9.13   15,76,400   9.13   -  -   
Mrs. Neeru P. Goyal 9,19,927   5.33   9,19,927   5.33   -  -   
Nami Capital Private Limited 
(Refer note 62) 1,01,94,456   59.03   1,01,94,456   59.03   -     -   

Total 1,26,90,783   73.49   1,26,90,783   73.49   -    -

Promoter Name
Number of

Shares
% of 

holding

st  As at  31  March 2025 % Change during the year 
% of 

holding
Number of

Shares

st  As at  31  March 2024
Number of

Shares
% of 

holding

 16.     Borrowings (Non-current)
 

Secured
From banks
  - Term loan 943.37 1,123.20
  - Vehicle loan 98.80 117.10 
Total  1,042.17 1,240.30

(Rs. in Lakhs)

16.1 Details of security provided       
 (i)  Term loans are secured by first pari passu charge created on property, plant and equipment of the Company 

(present and future)  and second charge on entire current assets of the Company (refer Note 4.9).  In the 
previous year, these loans were additionally secured by a personal guarantee provided by the Chairman and 
Managing Director of the Company, which has been released during the current year.    

 (ii)  Vehicle loan is secured against security of vehicle financed and further guaranteed by personal guarantee of 
Chairman and Managing Director of the Company.

15 For details of other Equity, refer Statement of Changes in Equity forming part of the Financial Statements.

As at
st31  March, 2025 

As at
st31  March, 2024
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Term loan XV 1YMCLR+1.00%  -  41.80 
Repayable Nil (Previous year: 2 quarterly instalments of Rs. 17.70  (Previously 
Lakhs each & 1 instalment of balance amount) 9.80% p.a.)

Term loan XVI (INR) 1YEBLR+0.10%  47.92   114.59 
Repayable in 4 (Previous year:6) quarterly instalments of Rs. 16.70  (Currently 9.10% p.a.)
Lakhs each & 1 instalment of balance amount. 

Term loan XVII (FCTL and INR) 1YEBLR+0.50% 137.58   253.59
Repayable in 2 quarterly instalments of Rs. 43.00 Lakhs each &  (Currently 9.50% p.a.)
1 instalment of balance amount (previous year:  1 quarterly  
instalments of Rs. 150.00 Lakhs & 1 instalment of balance 
amounts ) 

Term loan XVII (INR) (New) 1YEBLR+0.50%  286.70   796.74 
Repayable in 2 quarterly instalments of Rs. 120.00 Lakhs each &  (Currently 9.50% p.a.)
1 instalment of balance amount (Previous year: 5 quarterly
instalments of Rs. 150.00 Lakhs each & 1 instalment of balance 
amount)

1YEBLR+0.35%  611.46   739.46 
(Currently 9.35% p.a.)

Term loan XVIII (INR)   
Repayable in 4 quarterly instalments of Rs. 37.20 Lakhs each &  11 
instalment of Rs.42.27 Lakhs each and 1 instalment of balance 
amount ( Previous year: 23 quarterly instalments of Rs. 32.00 Lakhs 
each and one instalment of balance amount) 

Term loan XIX (INR)    1YEBLR+0.35% 13.60 75.12 
Repayable in 1  instalments of  balance amount ( Previous year :  (Currently 9.35% p.a.)
4 quarterly instalments of Rs. 15.38 Lakhs each and 1 instalment of 
balance amount )

Term loan XX (INR)     1YEBLR+0.50%  654.31   -   
Repayable in 15 (Previous year: Nil) quarterly instalments of  (Currently 9.50% p.a.)
Rs. 43.40 Lakhs each & 1 instalment of balance amount

Vehicle loan (INR) (Currently 8.50% p.a.)  117.41   134.17 
Repayable in 61 (Previous year: 73) equated monthly instalments  -   

Total   1,868.98   2,155.47 

(Rs. in Lakhs)
Borrowings   Interest Rate

Above figures are including current maturity as disclosed in note 19 

16.2  Terms of repayment and maturity profile of the term loan is as set out below: 

As at 
March 31, 2024

As at 
March 31, 2025

17. Provisions (Non-current)

Provision for employee benefits 
 - Leave benefits  93.96   84.80 
Total   93.96   84.80 

(Rs. in Lakhs)

18. Income & deferred taxes
st stThe major components of income tax expense for the years ended 31  March, 2025 & 31  March, 2024 are as under:

As at
st31  March, 2025 

As at
st31  March, 2024
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Current tax 609.02   570.50 
Deferred tax charge / (credit) 155.80   70.84 
Income tax of earlier years (net) (12.56)  (12.77)
Tax expense reported in the standalone statement of profit & loss 752.26  628.57

118

PRADEEP METALS LIMITED

Particulars
 

Deferred tax related to items recognised in OCI
Re-measurement of defined benefit plans  (14.29)  (17.75)
Deferred tax credit (14.29)  (17.75)

(Rs. in Lakhs)18.2   Other comprehensive income (OCI)

st18.3 Reconciliation of tax expenses and the accounting profit multiplied by applicable tax rate for 31  March 2025 
stand 31  March 2024

Particulars
 

Accounting profit before tax 3,066.83   2,441.58 
Applicable income tax rate  25.17% 25.17%
  771.86   614.50 
- Effect of expenses not deductible in determining taxable profit (7.04)  15.15 
- Income tax and deferred tax of earlier years (net) (12.56)  (12.77)
Subtotal  752.26   616.87 
At the effective income tax rate of 24.53% 25.74%
Tax expense reported in the standalone statement of profit and loss  752.26  628.57

(Rs. in Lakhs)

18.4  Deferred tax liabilities (net)
Particulars
 
Deferred tax (asset)/liability relates to the following: 
Differences in depreciation and amortization for accounting and 
income tax purposes  610.91  467.93 
Provision for NMMC cess liability  (0.04)  (0.04)
Provision for employee benefits (43.05)  (54.85)
Right of use asset 23.29  30.63 
Lease Liabilities  (25.07)  (31.67)
Provision for Contingency (2.54)  (2.54)
Expenditure related to Amalgamation (1.76)  -   
Weighted average deduction u/s 80JJAA (net of unwinding)  8.19  4.67
Net deferred tax liabilities  569.93   414.13 

(Rs. in Lakhs)

Particulars
 

(Rs. in Lakhs)18.1  Statement of profit & loss
For the year 

ended 
st31  March, 2025 

For the year 
ended 

st31  March, 2024

For the year 
ended 

st31  March, 2025 

For the year 
ended 

st31  March, 2024

For the year 
ended 

st31  March, 2025 

For the year 
ended 

st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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18.6  Deferred tax expenses/(income)
Particulars
 
Deferred tax relates to the following:
Differences in depreciation and amortization for accounting and 
income tax purposes  142.99   80.82 
Provision for employee benefits  11.80   (5.22)
Right of use asset (7.35)  29.41 
Lease Liabilities  6.60 (30.17)
Expenditure related to Amalgamation (1.76) -   
Weighted average deduction u/s 80JJAA (net of unwinding) 3.51   (4.01)
Net deferred tax credit 155.80  70.84 

(Rs. in Lakhs)

18.7 The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets 
and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same 
tax authority and intends either to settle on a net basis. Deferred tax asset has not been recognised on impairment in the 
value of investment of Rs. 810 Lakhs (Previous year - Rs. 810 Lakhs) and Provision for doubtful capital advances Rs.Nil 
(Previous year Rs. 50 Lakhs) in the absence of reasonable certainty of its reversal in future.       

 18.8  The Company applied deferred tax related to Assets and Liabilities arising from single transaction (Amendments to Ind 
stAS 12) from 1  April, 2023. Following the amendments, the Company has recognised a separate deferred tax asset in 

relation to its lease liabilities and deferred tax liability in relation to right of use assets.

19   Borrowings (Current)

Secured  
From bank  
Working capital loans
-   Cash credit (Repayable on demand)  1,583.15  1,187.10 
-   Packing credit (Repayable within 180 days) 2,794.93   2,720.55 
-   Bills discounted (Repayable within 30 to 270 days)  -  172.19 
Current maturity of long term borrowings
-   Term loan 808.20   898.10 
-   Vehicle loan 18.61  17.07 
Total 5,204.89   4,995.01 

(Rs. in Lakhs)

 19.1  Details of security provided on working capital loans       
 Working capital loans are secured by first charge by way of hypothecation of stock and book debts and second 

charge on entire property, plant and equipment of the Company. In the previous year, these loans were additionally 
secured by a personal guarantee provided by the Chairman and Managing Director of the Company, which has 
since been released during the current year.

20.  Trade Payables

 - Dues to micro & small enterprises 208.08   132.04 
 - Dues to other than micro & small enterprises 3,836.58   3,268.39
Total  4,044.66   3,400.43 

(Rs. in Lakhs)

(Rs. in  Lakhs)18.5  Reflected in the balance sheet as follows

Particulars
 
 Deferred tax assets   (40.98)  (53.79)
 Deferred tax liabilities   610.91  467.93
 Deferred tax liabilities (net)   569.93   414.13

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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20.1  Under the Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act], certain disclosures are 
required to be made relating to Micro and Small Enterprises. The Company has disclosed such information only to 
the extent received from suppliers about their coverage under the MSMED Act. Auditors have relied on the same.       

 20.2  Details of dues to Micro and Small Enterprises as defined under Micro, Small and Medium Enterprises 
Development Act, 2006 (MSMED, Act 2006)       

a)  The principal amount remaining unpaid to any supplier at the end  208.08 132.04
 of the year.  
b)  Interest due remaining unpaid to any supplier at the end of the year. - -
c)  The amount of interest paid by the buyer in terms of section 16 of the  - -
 MSMED Act,2006, along with the amount of the payment made to the 
 supplier beyond the appointed day during the year.  
d)  The amount of interest due and payable for the 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,2006.  
e)  The amount of interest accrued and remaining unpaid at the end of  - -
 each accounting year.  
f)  The 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 enterprises, for the purpose of disallowance 
 of a deductible expenditure under section 23 of the MSMED Act 2006.

(Rs. in Lakhs)

Particulars
 

20.3 Terms & conditions of the above financial liabilities: 
 Trade payables are non-interest bearing and are generally settled on 15 to 90 days terms. For details of balances 

outstanding of related parties, refer note 39.3.
st20.4 Trade payables ageing schedule as at 31  March 2025 (Rs. in Lakhs)

Particulars Not Due Outstanding for following periods from due date of payment Total
Less than 
6 months

6 months- 
1 year

1-2 years 2-3 years More than
3 years

(i) Undisputed -Micro & 
     small enterprises  185.77   22.31   -     -     -    -     208.08 
(ii) Undisputed Others  1,653.72   2,179.96   1.76   1.04   -     0.10  3,836.58 
Total  1,839.49   2,202.28   1.76   1.04   -     0.10   4,044.66 

stTrade payables ageing schedule as at 31  March, 2024 

Particulars Not Due Outstanding for following periods from due date of payment Total
Less than 
6 months

6 months- 
1 year

1-2 years 2-3 years More than
3 years

(i)  Undisputed -Micro & small 
      enterprises  107.66   24.38   -     -     -     -   132.04 
(ii) Undisputed Others  2,029.23   1,234.31   2.98   1.17   0.70   -     3,268.39 
Total  2,136.89   1,258.69   2.98   1.17   0.70   -     3,400.43 

(Rs. in Lakhs)

As at
st31  March, 2025 

As at
st31  March, 2024
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21.   Other current financial liabilities

Amount payable for capital goods
- Dues to other than micro & small enterprises 50.98   35.66 
Unpaid dividend (Refer note 10)  23.83  18.00 
Foreign currency forward contract payable (net) 35.09   -   
Accrued expenses  220.98  276.79 
Salary and wages payable  564.13   493.10 
Other liabilities* 29.02  24.44 
Total  924.03  847.98 

(Rs. in Lakhs)

*Other liabilities includes directors commission payable, interest payable etc. 

21.1  Break up of financial liabilities carried at amortised cost
Particulars
 
Borrowings [refer note 16 & 19]  6,247.06 6,235.31 
 Lease liabilities [refer note 38] 99.56 125.82 
 Other financial liabilities [refer note 21]  924.03  847.98 
 Trade payable [refer note 20] 4,044.66 3,400.43 
 Total  11,315.31 10,609.54 

(Rs. in Lakhs)

22 Other current liabilities

Unearned revenue (refer note 22.1) 4.96  25.12 
Advance received from customers 10.79  7.65 
Statutory liabilities 91.88 88.13 
Total 107.63 120.91 

(Rs. in Lakhs)

22.1  In the previous year, unearned revenue mainly includes amount of grants (in the nature of export benefits) of Rs.Nil 
(previous year : Rs. 14.11 Lakhs) relating to property, plant and equipment imported under the EPCG scheme. During 
the year, the Company has recognised EPCG benefit as Export Incentives revenue on account of fulfilment of 
corresponding export obligation.       

Provision for employee benefits   
  - Leave benefits 75.85 68.15 
  - Gratuity 60.64 16.26 
Provision for contingency 0.15 0.15 
Total 136.64 84.56 

(Rs. in Lakhs)23.    Provision (Current)

Particulars
 

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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Sale of manufacturing goods  25,635.62   22,265.68 
Sale of traded goods 104.15 -
Sale of Service
- Job work and tooling charges 175.40   115.23 
                                                                                                             (A)  25,915.17   22,380.91 
Other operating revenues
- Export incentives  558.49   271.34 
- Sale of electricity - windmill  197.38   182.26 
- Amount no longer payable written back  10.74   47.22 
- Scrap sales  2,757.30   2,239.62
                                                                                                          ( B ) 3,523.91   2,740.45 
Total                                                                                                (A + B) 29,439.08   25,121.36 

24.1 Disclosures of Ind AS 115 - Revenue from contracts with customers:        
 (a) Contracts with customer and significant judgement in applying the standard:    
  (i) The Company's operations mainly relates to manufacturing and selling of forged and machined components 

for various sectors. The Company caters to both domestic and international markets. The Company applies 
the guidance provided in Ind AS 115 'Revenue from contracts with customer' for determining the timing of 
recognition of revenue. Refer material accounting policies on Revenue recognition.      

  (ii) For details of revenue recognised from contracts with customers, refer note 24.2 below.    
  (iii) There are no contract assets arising from the Company's contract with customers.    
 (b) Disaggregation of revenue:    
  (i) For disaggregation of revenue, refer break-up given in note 24 above, note 47.1 and note 47.4 (i)    
  (ii) Refer note 47.4(iii) for details regarding customer concentration that represents 10% or more of the 

st stCompany’s total revenue during the year ended 31  March, 2025 and 31  March, 2024.   
 (c)  Performance obligation : For timing of satisfaction of its performance obligations, refer note 3.6 of material 

accounting policies of the Company.    
st st (d)  During the year ended 31  March, 2025 and 31  March, 2024, the Company recognized revenue of  Rs.25.12 Lakhs 

st stand Rs.Nil arising from opening unearned revenue as of 1  April, 2024 and 1   April, 2023, respectively.      
24.2 Reconciliation of revenue recognized with the contracted price is as follows:    

(Rs. in Lakhs)

24.   Revenue from operations

Contracted price 29,402.56   25,141.27 
Less: Amount towards variable consideration components *  36.52   (19.91)
Revenue recognised  29,439.08   25,121.36 

* The reduction towards variable consideration comprises of volume discounts given/reversed, etc. 

Particulars
(Rs. in Lakhs)

Year ended
March 31, 2024

Year ended
March 31, 2025

stOpening balance as on 1  April 2024 0.15 0.15 
Add: Provision made - -  
Less: Provision utilised / written back - -  

stClosing balance as on 31  March 2025 0.15 0.15 

(Rs. in Lakhs)

23.1    Movement of provision for contingency

 Provision for contingency represents provision for disputed Navi Mumbai Municipal Cess ('NMMC').In respect of this 
matter, the Company had paid Rs. 60.29 Lakhs (Previous year : Rs.  60.29 Lakhs) under protest in the previous years 
and adjusted the payment under protest to the extent of expected liability though the outcome of appeal is pending to be 
received. Expected outflow of interest/penalty depends on outcome of the appeal filed.

As at
st31  March, 2025 

As at
st31  March, 2024

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024
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Interest income on 
- Fixed deposit 4.09  2.14 
- Loans to wholly owned subsidiary - 129.20 
- Others 0.44 0.38 
Guarantee commission recovered 6.41 11.07 
Miscellaneous income* 15.27 15.09 
Gain on sale / discard of property, plant & equipment (net) 186.71 15.29 
Interest on Income tax refund - 3.21 
Foreign exchange fluctuation gain (net) 301.39 330.10 
Total   514.31 506.49 

25. Other income

Opening Inventory  1,467.90  1,437.53 
Add : Purchases  14,283.12  12,209.46 

15,751.02 13,646.98 
Less : Closing Inventory 1,434.85 1,467.90 
Cost of raw materials consumed 14,316.17 12,179.08

26. Cost of raw materials consumed

Opening inventory 
Work-in-progress 2,342.24  2,143.50 
Scrap 38.98 18.19 
Finished goods in transit 159.80 85.44 

2,541.02 2,247.13 
Closing Inventory 
Work-in-progress 3,020.87 2,342.24 
Scrap 42.07  38.98 
Finished goods in transit 191.36 159.80 

3,254.30 2,541.02
Increase in Stock of WIP, finished goods and scrap (713.28) (293.89)

28. Changes in inventories of work-in-progress, finished goods
and scrap

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

* Miscellaneous income includes sundry scrap & other recoveries.

2024-25 
Carbon Steel Bars  -     103.72  104.15   -   
2023-24  -     -   -     - 

27.1   Particulars of goods traded (Rs. in Lakhs)
Description of goods ClosingSalesOpening Purchase

Purchase of Trading Goods 103.72  -   
Total 103.72 -   

27. Purchase of stock in trade

(Rs. in Lakhs)

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024
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Dies expenses 350.91 348.39 
Consumption of Stores & Spares 1,196.26 935.84 
Other freight inward and other expenses 160.10 114.10 
Power, fuel and water (net) 1,284.02 1,164.59 
Insurance expenses 125.25 87.94 
Repairs and maintenance  
 -  Plant and machinery 152.40 185.15 
 -  Windmill & Solar maintenance charges 41.10 34.33 
 -  Building 42.04 50.80 
Contract labour expense (net) 821.85 583.97 
Job work expenses 2,115.33 1,597.78 
Rent 132.20 98.21 
Total 6,421.46 5,201.08  

(Rs. in Lakhs)

29.   Manufacturing expenses

Salaries, wages and bonus (including managerial remuneration) 3,300.33 2,839.93 
Contribution to provident and other funds 128.83 125.45 
Gratuity 55.65  45.23 
Leave benefits 41.95 28.04 
Workmen and staff welfare expenses 117.03 96.66 
Total  3,643.79 3,135.30 

30.   Employee benefit expense

Interest on bank facilities 560.36 484.68 
 Foreign exchange loss (attributable to finance cost) (refer note no 31.1.) -  5.08 
 Other interest costs* 9.74 9.84 
 Bank charges 107.63 101.40 
Total  677.73 601.00 

31.    Finance costs

*Other interest costs mainly includes interest on leasehold properties in accordance with Ind AS 116- Leases.

(Rs. in Lakhs)

(Rs. in Lakhs)

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024
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Freight outward 417.57 327.50 
Professional and legal fees 215.51 382.04 
Travelling and conveyance 73.45 68.95 
Rates and taxes 53.47 46.28 
Repairs and maintenance - Others 50.99 36.51 
Payment to auditors (refer note no. 32.1) 24.70 24.68 
Directors sitting fees 17.25 15.75 
Commission to other directors 10.00 8.40 
Commission on sales 593.61 500.96 
Provision for doubtful capital advance reversed, since no longer required (50.00) -   
Corporate social responsibility expenses (Refer note 50) 46.60 40.25 
Donation 1.87 1.74 
Business Promotion Expenses  16.21 -   
Miscellaneous expenses* 163.34 143.86 
Total 1,634.57 1,596.92 
  
* Miscellaneous expenses includes office expenses, printing stationery, postage, security, selling, communication etc.

(Rs. in Lakhs)

32.   Other expenses

31.1 The foreign exchange loss relates to foreign currency term loans to the extent considered as an adjustment to the 
interest cost.

32.1   Payment to auditors

Items that will not be reclassified to profit or loss
Re-measurement losses on defined benefit plans (56.78)  14.29  (42.49) 
 (56.78)  14.29  (42.49) 
Items that will be reclassified to profit or loss in subsequent years
Cash flow hedge through other comprehensive income (loss) * (8.82)  2.22   (6.60) 
Less: Amount reclassified to P&L during the year  8.82 (2.22) 6.60 
  -     -   - 

Total (56.78)  14.29   (42.49)
  
*Represents amount of loss that is not expected to be recovered in subsequent years.  

33. Components of Other Comprehensive Income (OCI) 
 The disaggregation of changes to OCI for each type of reserve in equity is shown below

Particulars
(Rs. in Lakhs)

(Rs. in Lakhs)

Particulars

 As auditor: 
-  Statutory audit fees 21.63   21.60 
-  Tax audit and transfer pricing 2.47 2.43 
-  Others (including certification fees) 0.60 0.65 
Total 24.70 24.68 

Tax Total

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024

Year ended 
st31  March, 2025 

Year ended 
st31  March, 2024

Year ended 
st31  March, 2025 
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Items that will not be reclassified to profit or loss  
Re-measurement losses on defined benefit plans (70.52)  17.75   (52.77)
Items that will be reclassified to profit or loss in subsequent years  
Cash flow hedge through other comprehensive income -     -    -   
Total (70.52)  17.75   (52.77)

(Rs. in Lakhs)
Particulars Tax Total

34.   Earnings per equity share

Numerator for basic and diluted EPS
Net profit after tax attributable to shareholders (before OCI) (in Rs. Lakhs) (A)  2,314.57   1,813.01 
Denominator for basic EPS   
Weighted average number of equity shares for basic EPS (B)  1,72,70,000   1,72,70,000 
Denominator for diluted EPS   
Weighted average number of equity shares for diluted EPS (C)  1,72,70,000   1,72,70,000 
Basic earnings per share of face value of Rs.10/- each (in Rs.) (A/B)  13.40  10.50 
Diluted earnings per share of face value of Rs.10/- each (in Rs.) (A/C)  13.40   10.50 
   
 

Particulars
Year ended 

st31  March, 2025 
Year ended 

st31  March, 2024
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35. Contingent liabilities  
(A) Contingent liabilities are determined on the basis of available information and are disclosed in the notes to the 

standalone financial statements. Details of contingent liabilities not provided for are given below:        

As at
st31  March, 2024 

As at
st31  March, 2025 

Particulars
 
(a)  Claim against the Company not acknowledged as debts (net) 26.25   26.25 
(b)  Guarantees issued by bank 138.00   125.47 
(c)  Corporate guarantees given for loans taken by Pradeep Metals Limited, 

st Inc. wholly owned subsidiary Outstanding as on 31  March 2025 is Nil 
 (Previous year : USD 998,160) (refer notes 4.9 & 5.1)*  -     832.52

* Converted in INR at exchange rate of previous year end i.e. Rs. Nil (Previous year: Rs. 83.405). The said loan 
has been fully 

 (i)  In respect of (b) and (c) above, the Company does not expect any cash outflow till such time contractual 
obligations are fulfilled.        

  (ii)  In respect of (a) future cash out flows (including interest/penalty) are determinable on receipt of judgments from 
the statutory authorities/labour court.            

 (B)  The Company has received demand order under the Income Tax Act, 1961 for various financial years as 
given below:        

Demand pertaining to financial Year 
 
2019-20 28.56   28.56 
Total  28.56   28.56 

 In this regard, the Company has filed appeal before tax authorities. Future cash outflows, if any, in respect of the 
above is determinable only on disposal of appeal. In the view of the management, the possibility of liability devolving 
on the Company in this case is remote.        

 (C)  Claims made by the ex-employees whose services have been terminated in earlier years are not acknowledged as 
debt. The matters are frivolous and are disputed under various forums. However, in the opinion of the management, 
these claims are not tenable. The possibility of any liability devolving on the Company is remote and hence, no 
disclosure as contingent liability is considered necessary.         

36. Capital and other commitments        

  (i)  Capital commitment for tangible assets (net of advance paid) - Rs.269.71 Lakhs (Previous year : Rs. 1,097.68 
Lakhs) and for intangible assets (net of advance paid) - Nil (Previous year : Nil).     

  (ii) The Company had imported machinery under the export promotion capital goods (EPCG) scheme to utilise the 
benefit of a zero customs duty rate which were subject to future exports. Pending export obligations at year-end 
aggregate to Rs. Nil (Previous year Rs. 84.71 Lakhs). (Also, refer note 22.1). The Company is in process of 
redemption of such licenses whose export obligations are fully completed.        

  (iii)  The Company's intention is to continue to provide financial support to its subsidiaries - Pradeep Metals Limited 
Inc. (WOS) and Dimensional Machine Works, LLC (SDS).      

37. Borrowings secured against current assets      

 During the year, the Company has taken borrowings from a bank on the basis of security of current assets. 
Discrepancies in quarterly returns or statements of current assets filed by the Company to bank with books of 
account which are not material (0.13% on average basis) are as mentioned below:

(Rs. in Lakhs)

(Rs. in Lakhs)

As at
st31  March, 2025 

As at
st31  March, 2024
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Quarter

th30  June 2024 Union Bank  Inventory and trade 11,691.45   11,662.63   28.82
 of India receivables   

th30  September 2024 Union Bank Inventory and trade  12,404.56   12,344.23   60.33 
 of India receivables    

st31  December 2024 Union Bank  Inventory and trade  13,216.60   13,255.41   (38.82)
 of India receivables   

Name of 
bank

Particulars of 
Securities Provided

Amount as 
per books 
of account 

Amount as 
reported in 

the quarterly 
return/ 

statement

Amount 
of 

difference

Reason for 
material 

discrepancies

38. Leases:       
 Company as lessee:        
 I)  Disclosures as per Ind AS 116- Leases        
 a)  The Company has taken factory premises (Dhanlabh) under lease agreements and the Company has obtained  

factory land on leasehold basis from local authorities.

2023-242024-25The details of outstanding commitments for future minimum lease payments under 
non-cancellable operating leases, which fall due as follows: 
Lease payment not later than one year 28.59   26.26 
Lease payment later than one year and not later than five years  70.97   99.56 
Lease payment later than five years -     -   
Total 99.56   125.82

 d)  Disclosure with respect to lease under Ind AS-116 Leases: 

Interest expense on lease liabilities 9.74   9.84 
Lease expenses in case of short term leases and low value leases 132.20   98.21 
Lease expenses debited to lease liabilities 26.26   119.89 
Total cash outflow for leases [incl. short term & low value leases] 168.20   227.94 

Particulars

 e)  Disclosure in balance sheet: 

Right-of-use assets (gross block) 201.86 201.86 
Right-of-use assets (net book value) 129.24 159.04 
Financial liability- Lease liabilities  - current  28.59 26.26 
Financial liability -Lease liabilities  - non-current 70.97 99.56

Particulars

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

Mainly on account of:
1)  Quarterly  

provisioning made 
for Slow-moving and 
non-moving 
inventories

2)  Exclusion of 
receivable standing 
in books on account 
of sale of windmill 
power 

 b)  For lease arrangement with lease terms of 12 months or less, the Company has applied the ‘short-term lease’ 
recognition exemptions.       

 c)  For addition, depreciation and carrying value of right of use asset, refer note 4.2.

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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39 Related party disclosure  
39.1 Name of the related parties and related party relationship

Description of relationship
 Enterprise having control over the Holding  Nami Capital Private Limited (Refer note 62) 
Company (Ultimate holding company)   
Director/Key management personnel (KMP) Mr. Pradeep Goyal, Chairman & Managing Director 
 Dr. Kewal K. Nohria, Non-Executive Director 
  Mrs. Neeru Pradeep Goyal, Non-Executive Director (Wife of 
 Chairman & Managing Director) 
  Mr. Jayavardhan Dhar Diwan, Independent Director 
 Mrs. Nandita Vohra, Independent Director   
 Mr. Abhinav Goyal, Non- Executive Director (Son of Chairman & 
  Managing Director Mr. Pradeep Goyal and Director Mrs. Neeru  
 Goyal)
 Mr. Kartick Maheshwari, Independent Director 
 Mr. Advait Kurlekar (w.e.f.10th May,2023), Independent Director
Wholly owned subsidiary Pradeep Metals Limited Inc., USA, Houston  
Step down subsidiary of wholly owned  Dimensional Machine Works LLC, USA, Houston
subsidiary   
Enterprises owned or significantly influenced  Dhanlabh Engineering Works Private Limited
by key management personnel or their close 
members with whom transactions have
 taken  place during the year (only where 
transactions  have incurred)

Name of the Related Party

 Note: Designated Key Managerial Personnel as required by Section 203 of the Companies Act, 2013 are not considered to be Key 
Management Personnel (Related party) for the purpose of disclosure under Ind AS 24.

39.2 Related party transactions

Nature of the transaction
As at 

March 31, 2024
As at 

March 31, 2025Name of the related party

Dhanlabh Engineering Works Private Limited Labour charges paid  86.77  99.85 
 Job Work and tooling charges 8.11  8.01 
 Sale of products 0.72   4.23 
 Rent expenses (amortisation of RoU) 42.48   42.48 
 Electricity charges (Reimbursement) 18.99  18.84 
 Sale of scrap 0.35   -   
Pradeep Metals Limited Inc., USA, Houston Sale of products  1.16   1.70 
 Guarantee commission recovered 6.41  11.07 
 Agency Commission Expenses 593.61   500.96 
 Interest income (on loan given) -     129.20 
Dimensional Machine Works LLC, USA,Houston  Purchase of Raw Material  1.17   2.97
 Purchases of engineering labour -     21.92 
 Reimbursement of custom duty 2.74   0.92 
 Reimbursement of freight charges 3.70  41.42 
 Sale of products 1,327.29   1,801.11 
Nami Capital Private Limited (Refer note 62) Dividend paid (including interim dividend in 23-24) 203.89  101.94 
Neeru Goyal Sitting fees paid  1.25   1.25 
 Dividend paid (including interim dividend in 23-24) 18.40  9.20 

(Rs. in Lakhs)
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Pradeep Metals Limited Inc., USA, Houston Trade receivable  1.16   0.31 
 Agency commission payable 153.91   202.29 
 Guarantee commission receivable  2.53   2.55 
 Loan given / Share application money 

 pending allotment of shares (refer note 5.1)  -   2,236.80 
 Investment in Subsidiary company 3,579.32  1,342.53 
 Corporate guarantee outstanding # -    832.52 
Dimensional Machine Works LLC, USA, Houston Amount payable for capital goods   21.10   22.29 
 Trade receivable 1,130.34   1,486.49 
Dhanlabh Engineering Works Private Limited Trade payable  15.62   16.05 
 Lease Liability 99.56   125.82 
 Rent Deposit 6.40   6.40 
Dr. Kewal K. Nohria Commission payable  1.97  1.58 
Mr. Jayavardhan Dhar Diwan Commission payable  1.97   1.58 
Mr. Kartick Maheshwari  Commission payable 1.97  1.58 
Mrs. Nandita Vohra Commission payable 1.97  1.58 
Mr. Advait Kurlekar Commission payable  1.97 1.26 
Mr. Pradeep Goyal Remuneration payable 10.66   11.18 
 Incentive payable 37.59   31.96 

Nature of the transaction
As at 

March 31, 2024
As at 

March 31, 2025Name of the related party

 Note: Sitting fees, commission, remuneration and incentive pay forms part of short term employee benefits.          
 * Does not include Leave encashment since the same is considered for all employees (including the Chairman & 

Managing Director) of the Company as a whole.

Nature of the transactionName of the related party

(Rs. in Lakhs)

(Rs. in Lakhs)

Dr. Kewal K. Nohria Sitting fees paid  3.00  3.00 
 Dividend paid (including interim dividend in 23-24) 13.48   6.74 
 Commission 2.00   1.75 
Mr. Jayavardhan Dhar Diwan Sitting fees paid  3.25   3.00 
 Commission 2.00   1.75 
Mr. Kartick Maheshwari  Sitting fees paid  2.75   2.75 
 Commission 2.00   1.75 
Mrs. Nandita Vohra Sitting fees paid 3.00   2.75 
 Commission 2.00   1.75 
Mr. Advait Kurlekar Sitting fees paid  2.75   1.75 
 Commission 2.00   1.40 
Mr. Abhinav Goyal Sitting fees paid  1.25   1.25 
Mr. Pradeep Goyal Remuneration (including other allowances) 191.55   152.94 
 Incentive  70.00   60.00 
 Dividend paid  31.53   15.76 

39.3   Balance outstanding as at the year end

# Converted in INR at exchange rate of previous year end i.e. Rs. Nil (Previous year : Rs. 83.405). The said loan has been fully 
repaid by WOS during the year. refer note 35.        
Note: In addition to above, Chairman and Managing Director of the Company has given personal guarantee for vehicle loan taken 
by the Company. No guarantee charges are payable by the Company.        

As at
st31  March, 2025 

As at
st31  March, 2024

218



nd42  ANNUAL REPORT 2025

131

39.4 All transactions were made on normal commercial terms and conditions and at market rates.
40. Loans and advances in the nature of loans given to subsidiary

 Pradeep Metals Limited, Inc 
Balance outstanding (Refer note 5.1)  -    2,236.80 
Maximum amount outstanding during the year -  2,236.80 

Particulars

41. Disclosures required under sec. 186(4) of the Companies Act, 2013
41.1 There are no loans or securities given by the Company which are covered under Section 186 of the Act. 

41.2 Corporate guarantees given for loans taken by Pradeep Metals Limited, Inc. wholly owned subsidiary Outstanding 
as on 31st March, 2025 Nil (Previous year : Rs.832.52 Lakhs equivalent to USD 998,160). The said loan has been 
fully repaid by WOS during the year. 

41.3 For details of investment in WOS, refer note 5. 

42 Financial instruments by category 

Set out below is a comparison, by class, of the carrying amounts and fair value of the Company’s financial 
stinstruments as of 31  March, 2025, other than those with carrying amounts that are reasonable approximates of fair 

values:

(i)  Loans  4.53   3.74   4.53   3.74 
(ii)  Other non-current financial assets 117.80   2,478.58   117.80 2,478.58 
(iii)  Trade receivables 8,253.77   7,533.94   8,253.77   7,533.94 
(iv)  Cash and cash equivalents 2.53   2.03   2.53   2.03 
(v)  Other bank balances 41.45   55.74   41.45   55.74 
(vi)  Other current financial assets 126.29   257.23   126.29  257.23 
Total financial assets  8,546.37   10,331.26   8,546.37   10,331.26 
(i)  Borrowings (Non-current) 1,042.17   1,240.30   1,042.17 1,240.30 
(ii)  Lease liabilities (Non-current) 70.97   99.56   70.97 99.56 
(iii) Trade payable 4,044.66   3,400.43  4,044.66   3,400.43 
(iv) Lease liabilities (Current)  28.59   26.26  28.59  26.26 
(v) Other current financial liabilities 924.03   847.98   924.03  847.98 
(vi) Borrowings (Current)  5,204.89   4,995.01   5,204.89   4,995.01 
Total financial liabilities 11,315.31   10,609.54   11,315.31   10,609.54 

Particulars Carrying value  Fair Value 
(Rs. in Lakhs)

The management assessed that the fair value of cash and cash equivalent, trade payables and other current 
financial assets and liabilities approximate their carrying amounts largely due to the short term maturities of these 
instruments. The fair value of the financial assets and liabilities is included at the amount at which the instrument 
could be exchanged in a current transaction between willing parties, other than in a forced or liquidation sale.               

(Rs. in Lakhs)
Year ended 

st31  March, 2025 
Year ended 

st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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(Rs. in Lakhs)

(Rs. in Lakhs)

Financial Assets    
Derivative Instruments   -     35.09   -  35.09

Particulars TotalLevel 3Level 2Level 1

Financial Assets    
Derivative Instruments   -     42.78  -   42.78

Particulars TotalLevel 3Level 2Level 1

stFair value hierarchy as at 31  March, 2024

 Determination of fair values: The following are the basis of assumptions used to estimate the fair value of financial 
assets and liabilities that are measured at fair value.

 Derivative instruments : For forward contracts, future cash flows are estimated based on forward exchange rates 
(from observable forward exchange rates at the end of the reporting period) and contract forward exchange rates, 
discounted at a rate that reflects the credit risk of respective counterparties.

43. Significant estimates and assumptions        

 The preparation of the Company’s standalone financial statements requires management to make estimates and 
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the accompanying 
disclosures, including the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates 
could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in 
future periods.

 The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, 
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the 
next financial year, are described below. The Company based its assumptions and estimates on parameters 
available when the standalone financial statements were prepared. Existing circumstances and assumptions about 
future developments, however, may change due to market changes or circumstances arising that are beyond the 
control of the Company. Such changes are reflected in the assumptions when they occur.          

 a) Impairment of non-financial assets        

  The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If 
any indication exists, or when annual impairment testing for an asset is required, the Company estimates the 
asset’s recoverable amount. An asset's recoverable amount is the higher of an asset’s or (Cash Generating 
Unit) CGU’s fair value less costs of disposal and its value in use. It is determined for an individual asset, unless 
the asset does not generate cash inflows that are largely independent of those from other assets or groups of 
assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 
impaired and is written down to its recoverable amount.       

 (ii) Fair value hierarchy
  The financial instruments are categorized into three levels based on the inputs used to arrive at fair value 

measurements as described below:         

  Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities;     

  Level 2: Valuation techniques for which lowest level input that is significant to the fair value measurement is 
directly or indirectly observable;

  Level 3: Valuation techniques for which lowest level input that is significant to the fair value measurement is 
directly or indirectly unobservable;        

  The following tables categorise the financial assets and liabilities held at fair value by the valuation methodology 
applied in determining their fair value.

stFair value hierarchy as at 31  March, 2025
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  In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks specific to the 
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no 
such transactions can be identified, an appropriate valuation model is used. These calculations involves use of 
significant estimates and assumptions which includes turnover and earnings multiples, growth rates and net 
margins used to calculate projected future cash flows, risk-adjusted discount rate, future economic and market 
conditions.        

 b) Measurement of defined benefit plan & other long term benefits       

  The cost of the defined benefit gratuity plan/other long term benefits and the present value of the gratuity 
obligation/other long term benefits are determined using actuarial valuations. An actuarial valuation involves 
making various assumptions that may differ from actual developments in the future. These include the 
determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved 
in the valuation and its long-term nature, a defined benefit obligation/other long term benefits is highly sensitive 
to changes in these assumptions. All assumptions are reviewed at each reporting date. The cost of the defined 
benefit gratuity plan and other long term benefit and the present value of the gratuity obligation and leave benefit 
are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may 
differ from actual developments in the future. These include the determination of the discount rate, future salary 
increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a 
defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at 
each reporting date.        

  The mortality rate is based on publicly available mortality tables for India. Those mortality tables tend to change 
only at interval in response to demographic changes. Future salary increases and gratuity increases are based 
on management policy for increase in basic salary.        

 c) Fair value measurement of financial instruments        
  When the fair values of financial assets and financial liabilities recorded in the Balance Sheet cannot be 

measured based on quoted prices in active markets, their fair value is measured using valuation techniques 
including the Discounted Cash Flow (DCF) model. The inputs to these models are taken from observable 
markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair 
values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in 
assumptions about these factors could affect the reported fair value of financial instruments.       

 d) Impairment of financial assets        
  The impairment provisions for financial assets are based on assumptions about risk of default and expected loss 

rates. The Company uses judgement in making these assumptions and selecting the inputs to the impairment 
calculation based on industry practice, the Company’s past history and existing market conditions as well as 
forward looking estimates at the end of each reporting period. The impairment provisions for financial assets are 
based on assumptions about risk of default and expected loss rates. The Company uses judgment in making 
these assumptions and selecting the inputs to the impairment calculation, based on the Company’s past history, 
existing market conditions as well as forward looking estimates at the end of each reporting period.

 e) Income tax and deferred tax
  Provision for tax liabilities require judgements on the interpretation of tax legislation, developments in case law 

and the potential outcomes of tax audits and appeals which may be subject to significant uncertainty. Therefore 
the actual results may vary from expectations resulting in adjustments to provisions, the valuation of deferred tax 
assets, and therefore the tax charge in the statement of profit and loss. Deferred tax assets are recognised only 
to the extent that it is probable that future taxable profit will be available against which such deferred tax assets 
can be utilized.        
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 f) Provision for inventories       
  Management reviews the inventory age listing on a periodic basis. This review involves comparison of the 

carrying value of the aged inventory item with the respective net realisable value. The purpose is to ascertain 
whether an allowance is required to be made in the financial statements for any obsolete and slow-moving items. 
Management is satisfied that adequate allowance for absolute and slow-moving/non-moving inventories has 
been made in the financial statements.

44. Foreign currency exchange rate risk:
 Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of 

changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign exchange rates 
relates primarily to the Company’s export revenue. The Company cover its foreign currency risk by booking forward 
contract against exports receivables and confirmed export sales orders. The Company also avails bill discounting 
facilities in respect of export receivables.                          

 Since a major part of the Company’s revenue is in foreign currency and major part of the costs are in Indian Rupees, 
any movement in currency rates would have impact on the Company’s performance. Consequently, the overall 
objective of the foreign currency risk management is to minimize the short term currency impact on its revenue and 
cash-flow in order to improve the predictability of the financial performance.

 The major foreign currency exposures for the Company are denominated in USD. Additionally, there are 
transactions which are entered into in other currencies and are not significant in relation to the total volume of the 
foreign currency exposures. The Company hedges export trade receivables (particularly USD and Euro) upto a 
maximum of 12 months forward based on historical trends. Hedge effectiveness is assessed on a regular basis.

 The following table sets forth information relating to foreign currency exposure from USD, EUR and GBP (which are 
not material) form non-derivative financial instruments: 

stAs at 31  March, 2025 TotalSGDGBPEuroUSD

Assets
Trade Receivables   -     -     69.46   -     69.46 
Vendor Advances 2.77   -     -     -     2.77 
Total 2.77   -     69.46   -     72.23 
Liabilities  
Trade Payables 175.58   -     -     -   175.58 
Total 175.58   -     -     -     175.58 
Net Assets/ (Liabilities) (172.81)  -     69.46   -   (103.35)

(Rs. in Lakhs)

stAs at 31  March, 2024 TotalSGDGBPEuroUSD

Assets
  Trade Receivables   -     -     69.07   -     69.07 
  Vendor Advances 191.85   -     -     -  191.85 
Total  191.85   -     69.07   -     260.92 
Liabilities 
  Trade Payables 225.48   0.67   -     -     226.15 
Total  225.48   0.67   -     -     226.15 
Net Assets/ (Liabilities) (33.63)  (0.67)  69.07   -     34.77 

(Rs. in Lakhs)
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45. Financial risk management objectives and policies
The Company’s principal financial liabilities comprise loans and borrowings, trade payables and financial guarantee
contracts. The main purpose of these financial liabilities is to finance the Company’s operations and finance loans
taken by WOS. The Company’s principal financial assets include loans, trade and other receivables and cash and
cash equivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees
the management of these risks. The Company’s senior management consists of Risk Management Committee
(RMC) that advises on financial risks and the appropriate financial risk governance framework for the Company. The
RMC provides assurance that the Company’s financial risk activities are governed by appropriate policies and
procedures and that financial risks are identified, measured and managed in accordance with the Company’s
policies and risk objectives. It is the Company’s policy that no trading in derivatives for speculative purposes may be
undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are
summarised as below.

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: interest rate risk, currency risk and other price
risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and
borrowings and deposits.

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The Company’s exposure to the risk of changes in market interest rates relates
primarily to the Company’s long-term debt and short-term debt obligations with floating interest rates. Further, the
Company also avails subvention benefits under MSMED, Act.

Interest rate sensitivity
The Company’s total interest cost the year ended 31st March, 2025 was Rs. 560.36 Lakhs and for year ended 31st 

March, 2024 was Rs. 484.68 Lakhs. The following table demonstrates the sensitivity to a reasonably possible 
change in interest rates on that portion of loans and borrowings affected, with all other variables held constant, the 
Company’s profit before tax is affected through the impact on floating rate borrowings, as follows:

SGDGBPEuroUSD

(Rs. in Lakhs)Sensitivity analysis

SGDGBPEuroUSD

Foreign Currency Sensitivity
stAs at 31  March, 2025 stAs at 31  March, 2024

1% Appreciation in INR 
Impact on Profit & Loss  1.73   -     (0.69)  -     0.34   0.01   (0.69)  -   
1% Depreciation in INR 
Impact on Profit & Loss  (1.73)  -     0.69   -     (0.34)  (0.01)  0.69   -   

Particulars

st31  March, 2025 0.50  (32.53)
(0.50) 32.53

st31  March, 2024 0.50 (27.15)
 (0.50) 27.15

Effect on PBT
and equity

(Rs. in Lakhs)

Change in
basis points

Particulars
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 The assumed movement in basis points for the interest rate sensitivity analysis is based on the currently observable 
market environment.       

 Foreign currency risk        

 Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of 
changes in foreign exchange rates. The Company’s exposure to the risk of changes in foreign exchange rates 
relates primarily to the Company’s export revenue.        

 The Company covers its foreign currency risk by budgeting exports sales & repeat orders from its overseas 
customers and the Company books forward contract against exports receivable. The Company also avails bill 
discounting facilities in respect of export receivables       

 Commodity price risk        

 The Company is affected by the price volatility of certain commodities. Its operating activities require the on-going 
purchase of steel. Due to significant volatility of the price of the steel, the Company has agreed with its customers for 
pass-through of increase/decrease in prices of steel. There may be lag effect in case of such pass-through 
arrangement.       

 Commodity price sensitivity        

 The Company revises its prices to customers on quarterly basis by considering average raw materials prices 
prevailing in the previous quarter implying it passes through any increase in prices thereby minimising the impact on 
the profit and loss and equity of the Company.       

 Credit risk        

 Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, 
leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade 
receivables) and other receivables and deposits, foreign exchange transactions and other financial instruments.              

 Expected credit loss and Trade receivables        

 Customer credit risk is managed by the Company’s established policy, procedures and control relating to customer 
credit risk management. Further, the Company’s customers includes companies having long standing relationship 
with the Company. Outstanding customer receivables are regularly monitored and reconciled. Two customers 

st staccounted for more than 10% of the total receivables as at 31  March, 2025 (Three customer for 31  March, 2024). 
An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a 
large number of minor receivables are grouped into homogeneous groups and assessed for impairment collectively. 
The calculation is based on historical data, past trend and standard percentage norms. The maximum exposure to 
credit risk at the reporting date is the carrying value of each class of financial assets disclosed in Note 12. The 
Company does not hold collateral as security . Majority of the export receivable are covered under the insurance 
cover. The Company evaluates the concentration of risk with respect to trade receivables as low, as its customers 
are located in several jurisdictions and industries and operate in largely independent markets. No allowance has 
been made for expected credit loss.       

 Liquidity risk        

 As per the Company’s policy, there should not be concentration of repayment of loans in a particular financial year. In 
case of such concentration of repayment, the Company evaluates the option of refinancing entire or part of 
repayments for extended maturity. The Company assessed the concentration of risk with respect to refinancing its 
debt and concluded it to be low. The Company has access to a sufficient variety of sources of funding and debt 
maturing within 12 months can be rolled over with existing lenders and the Company.        
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Particulars
 
Total debt*   6,247.06   6,235.31 
Total capital (total equity other than OCI)  14,414.63  12,445.43
Net debt to equity ratio  0.43   0.50 

 In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure 
that it meets financial covenants attached to the interest-bearing loans and borrowings that define capital structure 
requirements. Breaches in meeting the financial covenants would permit the bank to immediately call loans and 
borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in 
the current period. No changes were made in the objectives, policies or processes for managing capital during the 

st styears ended 31  March, 2025 and 31  March, 2024.
47. Segmental disclosure
 The Group is primarily engaged in manufacturing of closed die steel forging & processing and generating power 

from wind turbine generator and solar power generating system. 

46. Capital management        

 For the purpose of the Company’s capital managem'ent, capital includes issued equity capital, share premium and 
all other equity reserves attributable to the equity holders of the Company. The primary objective of the Company’s 
capital management is to maximise the shareholder value.     

 The Company manages its capital to ensure that it will be able to continue as a going concern so, that they can 
continue to provide returns for the shareholders and benefits for other stakeholders and maintain an optimal capital 
structure to reduce cost of capital. The Company manages its capital structure and make adjustments to, in light of 
changes in economic conditions, and the risk characteristics of underlying assets. In order to achieve this overall 
objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial 
covenants attached to the borrowings that define the capital structure requirements.      

 Consistent with others in the industry, the Company monitors capital on the basis of the gearing ratio. The ratio is 
calculated as net debt divided by equity. Net debt is calculated as total borrowing (including current and non-current 
terms loans as shown in the Balance Sheet).        

 The Company monitors capital using 'Total Debt' to 'Equity. The Company's Total Debt to Equity are as follows:        

(Rs. in Lakhs)

Particulars
 
Less than 1 year 
Borrowings (Current) 5,204.89 4,995.01 
Trade and other payables 4,044.66  3,400.43 
Lease liabilities (Current) 28.59 26.26 
Other financial liabilities 924.03 847.98 
 10,202.17 9,269.68 
1 to 5 years
Borrowings (Non-current) 1,042.17 1,240.30 
Lease liabilities (Non-current) 70.97 99.56 
 1,113.14 1,339.86
Total 11,315.31 10,609.54

(Rs. in Lakhs)
The table below summarises the maturity profile of the Company's financial liabilities:

As at
st31  March, 2025 

As at
st31  March, 2024

* Total debt = Non-current borrowings + Current borrowings 

As at
st31  March, 2025 

As at
st31  March, 2024
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Segment Results 
Segment total 3,170.72 268.02 3,438.74 
Previous year 2,670.98 129.53 2,800.51 
Unallocated corporate income net of unallocated expenses   (177.30)
Previous year   (242.07)
Finance cost (un-allocated)   549.21 
Previous year   601.00
Profit before tax   3,066.83 
Previous year   2,441.58 
Tax expense    752.26 
Previous year   628.57 
Profit for the year (before OCI)   2,314.57 
Previous year (before OCI)   1,813.01 

Closed die
forging and
processing

(Rs. in Lakhs)
Particulars Power

generation Total
47.2

Other information
Segment assets 21,225.26 2,060.77  23,286.03 
Previous year 18,296.94 2,155.46 20,452.40 
Unallocated corporate assets   3,080.12 
Previous year    3,077.51
Segment liabilities 6,068.42 616.12 6,684.54 
Previous year 4,735.03 730.65 5,465.68 
Unallocated corporate liabilities   5,538.94 
Previous year   5,848.26 
Depreciation/amortization 698.03   104.37 802.40 
Previous year 679.67 87.11 766.78 
Capital expenditure (other than outstanding capital advances)  2,329.34 96.37 2,425.71 
Previous year 965.93 1,190.45 2,156.38

Closed die
forging and
processing

Particulars Power
generation Total

47.3

47.4 Secondary segment: Geographical information
 i) Sales, service income and other operating revenue by geographical market:

Locations
Within India  14,654.82 12,641.84 
Outside India 14,784.26   12,479.52 
Total 29,439.08 25,121.36 

Particulars

Segment Revenue-Gross
External revenue 29,241.70 197.38 29,439.08 
Previous year 24,939.10 182.26  25,121.36 

Closed die
forging and
processing

Particulars Power
generation Total

47.1
(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)
As at

st31  March, 2025 
As at

st31  March, 2024
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Locations 
India  2,534.18 1,761.08
Outside India 5,719.59 5,772.86
Total 8,253.77 7,533.94

Particulars
ii)      Trade receivable at year end 

 iii) Reliance on major customers: No customer represents more than 10% of the total revenue. Total revenue from 
this major customer amounts to Rs. Nil . In case of previous year, one customer represented more than 10% of 
total revenue whose revenue amounted to Rs. 2,422.11 Lakhs. 

 Notes:       
 a) The operating segments have been reported in a manner consistent with the internal reporting provided to the 

Corporate Management Committee, which is the Chief Operating Decision Maker.        
 b) The business segment comprise the following:        
  a)  Closed Die Forging and Processing        
  b)  Power Generation        
 c) The geographical information considered for disclosure are: Sales within India and Sales outside India        
48. Hedge Accounting        
 The Company has managed the foreign exchange risk with appropriate hedging activities in accordance with 

policies of the Company. The Company’s manages currency risk as per trends and experiences. The Company 
uses forward exchange contracts to hedge against its foreign currency exposures relating to export receivables. 
The Company does not enter into any derivative instruments for trading or speculative purposes.        

 (a) The assets and liabilities position of various outstanding derivative financial instruments is given below:       

Hedge
Foreign currency forward contract (with underlying trade receivables 
considered for fair flow hedge) - Assets
- USD  50.82   4,349.35   60.49 5,083.92 
- Euro  16.30   1,504.68   20.16  1,872.89 
Foreign currency forward contract (with underlying firm commitments 
considered for cash value hedge) - Assets      
- USD 7.68  657.16   -     -   
- Euro 8.20   757.28   -   -   
Total 83.00   7,268.46   80.65   6,956.81 

Particulars 2024-25 2023-24 
 In foreign 
currency 

In INR  In foreign 
currency 

In INR 

Foreign currency forward contract (with underlying trade receivables 
considered for fair flow hedge) USD_INR Sell  (30.26)  11.63 
 Euro_INR Sell  4.00   31.15 
Foreign currency forward contract (with underlying firm commitments 
considered for cash value hedge) USD_INR Sell (9.25)  -   
 Euro_INR Sell  0.43   -   
Total  Gain / (Loss)   (35.09)  42.78 

Particulars 
2024-25 2023-24 

(b)  Outstanding position of foreign exchange derivative financial instruments  

Currency pair Fair value Gain / (loss) Amount

As at
st31  March, 2025 

As at
st31  March, 2024

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)
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(c)  Details of amount held in hedging reserve (i.e. cash flow hedge) and the period over which these are going 
to be released: 

stFor the year ended as on 31  March, 2025    

Foreign currency forward contracts (gross amount):       
USD_INR(trade receivables)  -     -    -
EURO_INR(trade receivables)  -     -   -
Closing balance at year end  -     -    -

Particular Closing value in 
hedging reserve 

Gain/(Loss)

Release in less
than 12 months

Release in 
more than 12 

months

Foreign currency forward contracts (gross amount):       
USD_INR(trade receivables)  -     -    -
EURO_INR(trade receivables)  -     -   -
Closing balance at year end  -     -    -

Particular Closing value in 
hedging reserve 

Gain/(Loss)

Release in less
than 12 months

Release in 
more than 12 

months

stFor the year ended as on 31  March, 2024

(d)  Amount of gain / loss (net of taxes) recognised in hedging reserve and recycled:
i)  During the financial year 2024-25:

Foreign currency forward contracts   -     (6.60)  6.60   -   
Total  -     (6.60)  6.60   -

Particulars 
Opening 
balance 

Net amount 
recognised 

Recycled to P&L 
(Refer note below) 

Closing 
balance

ii)    During the financial year 2023-24:

Foreign currency forward contracts   -    - -  -   
Total  -    - -  -

Particulars 
Opening 
balance 

Net amount 
recognised 

Recycled to P&L 
(Refer note below) 

Closing 
balance

 Hedge effectiveness is determined at the inception of the hedge relationship, and through periodic prospective 
effectiveness assessments to ensure that an economic relationship exists between the hedged item and hedging 
instrument, including whether the hedging instrument is expected to offset changes in cash flows of hedged items.

 If the hedge ratio for risk management purposes is no longer optimal but the risk management objective remains 
unchanged and the hedge continues to qualify for hedge accounting, the hedge relationship will be rebalanced by 
adjusting either the volume of the hedging instrument or the volume of the hedged item so that the hedge ratio aligns 
with the ratio used for risk management purposes.
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Professional fees 14.49   13.98 
Motor car expenses 1.28   1.65 
Repairs & maintenance 0.35   1.49 
Materials stores & spares 1.99   4.80 
Other expenses 3.70   1.42 
Total  21.81   23.34 

Particulars

(Rs. in Lakhs)49.    Expenditure on research & development (charged to the Statement of P & L)

(a)  Amount required to be spent by the Company during the year 46.45   40.02 
(b)  Amount of expenditure incurred during the year 46.60   40.25 
      i)   On specified purposes  46.60   40.25 
(c)  Shortfall at the end of the year -     -   
(d)  Total of previous year's shortfall* -     -   
(e)  Reason for shortfall N.A.   N.A. 
(f)  Nature of CSR activities  
    
 

Particulars
(Rs. in Lakhs)50     CSR expenditure

" Health Care
Education and Skill Development

Ensuring environmental 
sustainability, ecological balance " 

*(Refer note 53.2 for cash flow on account of CSR expenditure)

50.1 Since the Company has spent in excess of the amount which was required to be spent for 2024-25, the Company is 
entitled to carry forward the amount spent of Rs. 0.15 Lakhs (Previous Year - Rs. 0.23 Lakhs) to subsequent three 
financial years respectively which can be set off against CSR obligations of these years. However, for accounting 
purpose, cumulative excess amount spent of Rs. 0.15 Lakhs (Previous Year - Rs.0.23 Lakhs) is not considered as 
prepaid expenses.       

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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51. Defined benefits and other long term benefit plans       
 (a) Gratuity plan      
 Funded scheme      
 The Company has a defined benefit gratuity plan for its employees. The gratuity plan is governed by the payment of 

Gratuity Act, 1972. Under the Act, every employee who has completed five years of service is entitled to specific 
benefit. The level of benefits provided on the employee's length of service and salary retirement age. Every 
employee who has completed five years or more of service gets a gratuity on departure at 15 days salary (last 
drawn) for each completed year of service as per the provisions of the payment of Gratuity Act, 1972. The scheme is 
funded with insurance company in the form of a qualifying insurance policy. 

 Risk exposure and asset-liability matching      
 Provision of a defined benefit scheme poses certain risks, some of which are detailed hereunder, as companies take 

on uncertain long term obligations to make future benefits payments.
 I.  Liability risks      
  (a)  Asset-liability mismatch risk      
   Risk which arises if there is a mismatch in the duration of the assets relative to the liabilities. By matching 

duration with the defined benefit liabilities, the Company is successfully able to neutralize valuation swings 
caused by interest rate movements.      

  b)  Discount rate risk      
   Variations in the discount rate used to compute the present value of the liabilities may seem small, but in 

practice have a significant impact on the defined benefit liabilities.
  c)  Future salary escalation and inflation risk      
   Since price inflation and salary growth are linked economically, they are combined for disclosure purposes. 

Rising salaries will often result in higher future defined benefit payments resulting in a higher present value of 
liabilities especially unexpected salary increase provided at the management's discretion may lead to 
uncertainties in estimating this increasing risk.      

 II.  Asset Risks      
  All plan assets are maintained in a trust fund managed by a public sector insurer viz. LIC of India. LIC has a 

sovereign guarantee and has been providing consistent and competitive returns over the years. The Company 
has opted for a traditional fund wherein all assets are invested primarily in risk averse markets. The Company 
has no control over the management of funds but this option provides a high level of safety for the total corpus. A 
single account is maintained for both the investment and claim settlement and hence 100% liquidity is ensured.  

  The following table summarises the components of net benefit expense recognised in the statement of profit and 
loss and the funded status and amounts recognised in the Balance Sheet for the gratuity plan. The principal 
assumptions used in determining gratuity for the Company's plan is shown below:      

Mortality table IALM (2012-14) Ult IALM (2012-14) Ult
Discount rate  6.65% 7.19%
Expected rate of return on plan assets 6.65% 7.19%
Rate of increase in compensation levels 6.00% 5.50%
Expected average remaining working lives (in years)  10.00 10.00
Employee attrition rate
    

Particulars

For Service 2 years 
and below : 20% p.a.; 

For Service 3 to 4 years : 
10% p.a. and 

For Service 5 years 
and above : 4% p.a.

For Service 2 years 
and below : 20% p.a.; 

For Service 3 to 4 years : 
10% p.a. and For 

Service 5 years and 
above : 4% p.a.
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Present value of obligation as at the beginning of the year 794.24   699.90 
Interest expense 57.11   52.07 
Current service cost  54.48   47.17 
Benefits paid (81.20)  (69.32)
Remeasurements on obligation [Actuarial Loss]  51.26   64.41 
Closing defined benefit obligation  875.89   794.24 

Particulars

Opening fair value of plan assets 777.97   726.06 
Interest income 55.94   54.02 
Contributions 68.05   73.32 
Benefits paid (81.20)  (69.32)
Return on plan assets, excluding amount recognised in interest income-Loss (5.52)  (6.11)
Closing fair value of plan assets 815.24   777.97 

Particulars
Changes in the fair value of plan assets recognised in the Balance Sheet are as follows:

Interest Expense - obligation 57.11   52.07 
Interest Income - plan assets (55.94)  (54.02)
Net Interest income for the year 1.17   (1.95)

Particulars
Net Interest (Income/Expense)

For the year
ended

st31  March, 2024

For the year
ended

st31  March, 2025 

Experience Loss on plan liabilities (0.53)  28.65 
Demographic Loss on plan liabilities -     -   
Financial (Gain) / Loss on plan liabilities 51.80   35.76 

Particulars
Remeasurement for the year [Actuarial (Gain)/Loss]

Remeasurement for the year - obligation - Loss 51.26   64.41 
Remeasurement for the year - plan assets - Loss 5.52   6.11 
Total Remeasurement cost/(credit) for the year recognised in OCI 56.78   70.52 

Particulars
Amount recognised in statement of other comprehensive income (OCI)

Changes in the present value of the defined benefit obligation recognised in the Balance 
Sheet are as follows: (Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

For the year
ended

st31  March, 2024

For the year
ended

st31  March, 2025 

For the year
ended

st31  March, 2024

For the year
ended

st31  March, 2025 
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Present value of obligation as at the end of the year 875.89   794.24 
Fair value of plan assets as at the end of the year 815.24   777.97 
Net asset/(liability) to be recognised in the Balance Sheet (60.65)  (16.27)

Particulars
The amounts to be recognised in the Balance Sheet

Current service cost  54.48   47.17 
Sub Total 54.48   47.17 
Net Interest (income)/expenses 1.17   (1.95)
Net periodic benefit cost recognised in the Statement of Profit and Loss 55.65   45.23 

Particulars
Expense recognised in the Statement of Profit and Loss

Net asset/(liability) recognised at the beginning of the year  (16.27) 26.16 
Company contributions 68.05   73.32 
Expense recognised at the end of year (55.65)  (45.23)
Amount recognised outside profit & loss for the year (OCI) (56.78)  (70.52)
Net asset/(liability) recognised at the end of the year (60.65)  (16.26)

Particulars

Reconciliation of net assets/(liability) recognised:    

Funds managed by insurer 100% 100%

Particulars

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:

Decrease by 1% 53.58 47.43
Increase by 1% (48.06) (42.63)

Particulars

Sensitivity analysis:      
A)   Impact of change in discount rate when base assumption is decreased/increased in present 
      value of obligation 

Decrease by 1% (52.05) (49.36)
Increase by 1% 57.10 54.48 

Particulars

B)  Impact of change in salary increase rate when base assumption is decreased/increased 
      in present value of obligation 

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)

(Rs. in Lakhs)
As at

st31  March, 2025 
As at

st31  March, 2024

For the year
ended

st31  March, 2024

For the year
ended

st31  March, 2025 

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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Provident fund 45.10   42.97 
Pension fund  80.12   76.37 
Employees' state insurance (ESIC) 2.88   5.77 
Labour welfare fund (LWF) 0.73   0.34 
Total 128.83   125.45 

Within one year 85.58   83.43 
After one year but not more than five years 374.98 343.89 
After Five years but not more than ten years  453.49 440.35 

Particulars

The following are the expected benefit payments [gross liability] to the defined benefit plan 
in future years:

The estimates of future salary increases, considered in actuarial valuation, takes account of inflation, seniority, 
promotion and other relevant factors, such as supply and demand in the employment market. The sensitivity 
analysis above have been determined based on a method that extrapolates the impact on defined benefit obligation 
as a result of reasonable changes in key assumptions occurring at the end of the reporting period.      

 (b) Leave benefits      
  Liability for leave benefits which are long term in nature (Privilege and sick leave) are unfunded and actuarially 

determined considering the leave policy/rules of the Company. The total liability for leave benefits as at year end 
is Rs.169.81 Lakhs (Previous year : Rs.152.95 Lakhs).      

 (c) Bifurcation of liability as per Schedule III of the Companies Act 2013 :

Particulars 2024-2025 2023-2024

53. Cash flow statement related        
53.1 Aggregate outflow on account of direct taxes paid (net of refund) is Rs. 755.62 Lakhs (Previous year : Rs. 524.99 

Lakhs).       
53.2 Net cash inflow from operating activity netted off with Corporate Social Responsibility (CSR) expenditure of Rs.  

46.60 lakhs (Previous year : Rs.  40.25 Lakhs) (Refer note 50).     
53.3 Disclosure as required by Ind AS 7       
 Reconciliation of liabilities arising from financing activities       

(Rs. in Lakhs)

(Rs. in Lakhs)

52. Defined contribution plan      
 In accordance with the law, all employees of the Company are entitled to receive benefits under the provident fund 

and ESIC. Under the defined contribution plan, provident fund, ESIC and LWF is contributed to the government 
administered fund. The Company has no obligation, other than the contribution payable to the provident fund, 
Pension fund, ESIC and LWF.      

Current liability  (60.64) (16.26)  (75.85) (68.15)
Non-current liability - - (93.96)  (84.80)
Net liability/assets (60.64)  (16.26) (169.81) (152.95)

Particulars
(Rs. in Lakhs)

Gratuity Leave benefits
As at

st31  March, 2025 
As at

st31  March, 2024
As at

st31  March, 2025 
As at

st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2024
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(a) Current ratio Current Assets/ Current  1.36 1.34 1.49% N.A.
  Liabilities 
(b) Debt equity ratio Debt/ Equity 0.45 0.52 -13.82% N.A.
(c) Debt Service  Earning for debt service/ 2.14 2.20 -2.77% N.A.
 Coverage Ratio Debt Service 
(d) Return on Equity  Net Income/ Avg Equity 17.56 16.00 9.76% N.A.
 Ratio 
(e) Inventory turnover  Net Sales/ Avg Inventory 6.25 6.08 2.87% N.A.
 ratio (annualised) 
(f) Trade Receivables Net Credit Sales/ Avg Trade  3.73 3.67 1.62% N.A.
 turnover ratio Receivables
 (annualised)  
(g) Trade payables Net Purchase/ Avg Trade  3.84 4.22 -9.08% N.A.
 turnover ratio  Payables
 (annualized)  
(h) Net capital turnover  Net Sales/ Working Capital 7.74 7.71 0.43% N.A.
 ratio (annualised) 
(i)  Net profit ratio Net Profit/ Sales 7.86 7.22 8.94% N.A.
(j)  Return on Capital EBIT/ Capital Employed  17.78 16.02 10.99% N.A.
 employed (comprising of net worth + 
  total debt + deferred tax 
  liability) 
(k) Return on  Interest income / Average  0.00 7.97 -100.00% 
 investment of Loan given to WOS 

54. Ratios

Particulars Formulae used 
(Numerator / 
Denominator)

Ratio % Change Reason for 
change by more 
than 25%

55. The Board of directors has recommended a final dividend of Rs.2.50 per equity share on face value of Rs. 10/- 
ndeach for financial year 2024-25 on board meeting held on 22  May 2025, subject to approval of shareholders 

in ensuing Annual General Meeting. The total estimated equity dividend to be paid is Rs. 431.75 Lakhs.  

Short Term Borrowings  4,867.42 127.59 -  4,995.01 
Lease liabilities 5.93 (36.00) 155.89   125.82 
Long Term Borrowings  1,197.67  45.83   (3.19)  1,240.30 
Total Liabilities from financing activities 6,071.02 137.42 152.70 6,361.14 

Cash flows Non cash 
changes

Particulars

Short term borrowings  4,995.01 209.88   - 5,204.89 
Lease liabilities 125.82   (36.00) 9.74   99.57 
Long term borrowings 1,240.30  (198.13) - 1,042.17 
Total liabilities from financing activities 6,361.14  (24.25)  9.74 6,346.63 

Cash flows Non cash 
changes

Particulars
(Rs. in Lakhs)

(Rs. in Lakhs)

Loan given to WOS 
was converted into 
equity shares of 
WOS during the 
year (refer note 
5.1)

As at
st31  March, 2024

As at
st31  March, 2025 

As at
st31  March, 2023

As at
st31  March, 2024

As at
st31  March, 
2025 

As at
st31  March, 
2025 

As at
st31  March, 
2024
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56. Subsequent Events: There are no significant subsequent events that would require adjustments or disclosures in 
the financial statement between the Balance Sheet date and the date of signing of accounts.

st57. As on 31  March, 2025, the Company has not been declared wilful defaulter by any bank/ financial institution or 
other lender.

58. The Company is not engaged in the business of trading or investing in crypto currency or virtual currency and hence 
no disclosure is required.

59. The Company has not advanced any funds or loaned or invested by the Company to or in any other person(s) or 
entities, including foreign entities (“Intermediaries”), with the understanding that the intermediary shall whether 
directly or indirectly lend or invest in other persons or entities identified in any manner by or on behalf of the 
Company (Ultimate Beneficiaries) or provide any guarantee, security or the like on behalf of ultimate beneficiaries.

 The Company has not received any funds from any person(s) or entities including foreign entities (“Funding 
Parties”) with the understanding that such Company shall whether, directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) 
or provide guarantee, security or the like on behalf of the Ultimate beneficiaries.  

st60. No proceedings have been initiated or are pending against the Company as on 31  March, 2025 for holding any 
benami property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

61. The Company does not have any transaction with companies struck off under section 248 of Companies Act, 2013 
or section 560 of Companies Act, 1956 and hence no disclosure is required. 

rd62. The Board of Directors of the Company at their Meeting held on 3  March, 2025, have approved the Scheme of 
Amalgamation of Nami Capital Private Limited (“NCPL” or “Transferor Company”) with Pradeep Metals Limited 
("PML" or "Transferee Company") and their respective Shareholders (“Scheme”) under sections 230 to 232 read 
with Section 66 and other relevant provisions of the Companies Act, 2013. The Company has filed an application 
with BSE Limited under Regulation 37 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, seeking its in-principal approval / no-objection to the proposed Scheme. The Scheme is subject to receipt of 
necessary statutory and regulatory approvals, including the approval of the Hon’ble National Company Law 
Tribunal, Mumbai Bench, and such other approvals as may be required under applicable laws. 

Notes referred to herein above form an integral part of the standalone financial statements.
As per our report of even date attached

For and on behalf of the Board of Directors of 
Pradeep Metals Limited

For N. A. Shah Associates LLP
Chartered Accountants    
Firm Registration No.116560W/W100149

Bhavin Kapadia
Partner
Membership No. 118991 

Pradeep Goyal
Chairman and Managing Director
DIN: 00008370
 

Neeru Goyal
Director
DIN: 05017190

Place: Mumbai 
ndDate: 22  May, 2025 

Abhishek Joshi   
Company Secretary  
Membership No. 64446   

Kavita Choubisa Ojha
Chief Financial Officer
PAN: ATTPC7818E

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 

Place: Mumbai 
ndDate: 22  May, 2025 
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Pradeep Metals Limited

CIN: L99999MH1982PLC026191

Standalone Balance Sheet as at 31st December 2025

(Rs. In Lakhs)

Particulars  Note 

No. 

As at 

31st Dec. 2025

As at 

30th Sept. 2025

As at 

31st Dec. 2024

As at 

31st March 2025

ASSETS

I. Non-current assets

(a) Property, plant and equipment 4 8,378.28 8,337.82 8,167.60 8,248.43 

(b) Right of use assets 4 70.59 77.89 99.80 92.50 

(c) Capital work-in-progress 4 321.98 129.19 92.90 36.58 

(d) Other Intangible assets 4 101.11 115.53 126.60 149.10 

(e) Financial assets

  (i) Investments 5 2,769.32 2,769.32 2,769.32 2,769.32 

     (ii) Other financial assets 6 113.81 117.99 113.21 117.80 

(f) Other assets 7 715.18 498.89 583.32 441.50 

12,470.27 12,046.64 11,952.75 11,855.23 

II. Current assets

(a) Inventories 8 6,605.33 5,890.50 5,926.96 5,083.82 

(b) Financial assets

  (i) Trade receivables 9 8,873.22 8,008.80 7,660.10 8,253.77 

  (ii) Cash and cash equivalents 10 6.12 3.64 1.51 2.53 

  (iii)  Bank balances other than (ii) above 10 56.84 56.80 41.49 41.45 

  (iv) Loans 11 4.98 4.53 2.92 4.53 

  (v)  Other financial assets 12 107.90 90.05 155.64 126.29 

(c) Income tax assets (net) 184.19 86.62 253.86 263.38 

(d) Other assets 13 836.20 702.60 854.01 735.15 

16,674.78 14,843.54 14,896.49 14,510.92 

TOTAL ASSETS 29,145.05 26,890.18 26,849.24 26,366.15 

EQUITY AND LIABILITIES

III. Equity

(a) Equity share capital 14 1,727.00 1,727.00 1,727.00 1,727.00 

(b) Other equity 15 13,700.92 13,064.37 11,715.18 12,415.68 

TOTAL EQUITY 15,427.92 14,791.37 13,442.18 14,142.68 

IV. Non-current liabilities

(a) Financial liabilities

  (i) Lease liabilities 38 47.87 55.74 78.35 70.97 

   (ii) Borrowings 16 1,173.31 1,030.48 1,126.89 1,042.17 

(b) Provisions 17 110.93 103.75 97.00 93.96 

(c) Deferred tax liabilities (net) 18 625.75 626.93 516.34 569.93 

1,957.86 1,816.90 1,818.58 1,777.03 

V. Current liabilities

(a) Financial liabilities

   (i) Lease liabilities 38 30.48 29.83 27.99 28.59 

   (ii)  Borrowings 19 4,928.81 4,760.18 5,366.11 5,204.89 

  (iii) Trade payable 20

(A) Due to micro and small enterprises 314.74 197.66 171.27 208.08 

4,777.62 3,606.30 4,714.31 3,836.58 

   (iv) Other financial liabilities 21 1,279.66 1,426.93 954.80 924.03 

(b) Other liabilities 22 63.68 59.94 272.72 107.63 

(c) Provisions 23 150.87 201.07 81.28 136.64 

(d) Current tax liabilities (net) 213.41 - - - 

11,759.27 10,281.91 11,588.48 10,446.44 

TOTAL LIABILITIES 13,717.13 12,098.81 13,407.06 12,223.47 

TOTAL EQUITY & LIABILITIES 29,145.05 26,890.18 26,849.24 26,366.15 

Material accounting policies & other notes 1 to 62

Notes referred to herein above form an integral part of the standalone financial statements.

As per our report of even date attached

For and on behalf of the Board of Directors of

Pradeep Metals Limited

Pradeep Goyal Neeru Goyal

Chairman and Managing Director Director

DIN :00008370 DIN: 05017190

Place: Mumbai Place: Mumbai

Date: 30th January 2026 Date: 30th January 2026

Abhishek Joshi Kavita Choubisa Ojha

Company Secretary Chief Financial Officer

Membership No. 64446 PAN: ATTPC7818E

Place: Mumbai Place: Mumbai

Date: 30th January 2026 Date: 30th January 2026

(B) Due other than to micro and small enterprises
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Pradeep Metals Limited

CIN: L99999MH1982PLC026191

Standalone Statement of Profit and Loss for the nine months ended 31st December 2025

(Rs. In Lakhs)

Particulars Note 

No.

INCOME

Revenue from operations 24 8,257.00   100.00% 8,228.13   100.00% 7,327.50  100.00% 23,826.04     100.00% 21,033.91     100.00% 29,439.08     100.00%

Other income 25 67.44        0.82% 7.76          0.09% 63.84      0.87% 201.68          0.85% 375.75          1.79% 514.31          1.75%

Total Income 8,324.44   100.82% 8,235.89   100.09% 7,391.34  100.87% 24,027.72     100.85% 21,409.66     101.79% 29,953.39     101.75%

EXPENSES

Cost of material consumed 26 4,314.50   52.25% 3,887.85   47.25% 3,802.03  51.89% 11,885.88     49.89% 10,718.93     50.96% 14,316.17     48.63%

Purchase of Stock in Trade 27 135.38      1.64% - 0.00% 103.72     183.81          103.72          103.72          

Changes in inventories of work-in-progress, finished goods and scrap 28 (750.89)     -9.09% (103.36)     -1.26% (302.30)   -4.13% (1,160.81)     -4.87% (1,124.03)     -5.34% (713.28)        -2.42%

Manufacturing expenses 29 1,875.92   22.72% 1,762.54   21.42% 1,604.40  21.90% 5,281.60       22.17% 4,655.82       22.13% 6,416.86       21.80%

Employee benefit expenses 30 983.71      11.91% 990.87      12.04% 886.67     12.10% 2,983.74       12.52% 2,683.45       12.76% 3,662.29       12.44%

Finance costs 31 155.71      1.89% 150.19      1.83% 175.35     2.39% 468.91          1.97% 511.47          2.43% 677.73          2.30%

Depreciation and amortization expense 4 215.25      2.61% 226.95      2.76% 209.04     2.85% 655.98          2.75% 586.12          2.79% 802.40          2.73%

Other expenses 32 552.26      6.69% 397.77      4.83% 345.71     4.72% 1,344.42       5.64% 1,182.04       5.62% 1,620.66       5.51%

Total Expenses 7,481.84   90.61% 7,312.81   88.88% 6,824.61  93.14% 21,643.54     90.84% 19,317.52     91.84% 26,886.55     91.33%

Profit before tax 842.60      10.20% 923.08      11.22% 566.73     7.73% 2,384.18       10.01% 2,092.14       9.95% 3,066.84       10.42%

Tax expense

  - Current tax 215.59      225.23      91.57      594.38          414.30          609.02          

  - Deferred tax charge (1.18)         55.44        20.16      55.82 102.21          155.80          

  - Income tax of earlier years (net) (19.36)       - (12.56)     (19.36) (12.56) (12.56) 

195.05      23.15% 280.68      30.41% 99.17      17.50% 630.84          26.46% 503.95          24.09% 752.26          24.53%

Net Profit for the period (A) 647.55      7.84% 642.40      7.81% 467.56     6.38% 1,753.34       7.36% 1,588.19       7.55% 2,314.58       7.86%

Other Comprehensive Income

  (i) Items that will not be reclassified to profit or loss

 - Remeasurement losses on defined benefit plans 33 (14.70)       (9.87)         32.76      (48.61) (22.19) (56.78)          

Less: Income tax on above 3.70          2.48          (8.25)       12.23 5.59 14.29 

(11.00)       (7.38)         24.52      (36.38) (16.61) (42.49) 

  (ii) Items that will be reclassified to profit or loss in subsequent years

- Cash flow hedge through other comprehensive income 33 - - - - - 

Less: Income tax on above - - - - - 

- - - - - 

Other Comprehensive Income (B) (11.00)       (7.38)         (36.38) (16.61) (42.49) 

Total Comprehensive Income (A+B) 636.55      635.02      492.08     1,716.96       1,571.58       2,272.09       

Earnings per equity share

  (a) Basic (Face value of Rs. 10 each) 34 3.75          3.72          2.71         10.15 9.20 13.40 

  (b) Diluted (Face value of Rs. 10 each) 3.75          3.72          2.71        10.15 9.20 13.40 

Material accounting policies & other notes 1 to 62

Notes referred to herein above form an integral part of the standalone financial statements.

As per our report of even date attached

For and on behalf of the Board of Directors of

Pradeep Metals Limited

Pradeep Goyal Neeru Goyal

Chairman and Managing Director Director

DIN :00008370 DIN: 05017190

Place: Mumbai Place: Mumbai

Date: 30th January 2026 Date: 30th January 2026

Abhishek Joshi Kavita Choubisa Ojha

Company Secretary Chief Financial Officer

Membership No. 64446 PAN: ATTPC7818E

Place: Mumbai Place: Mumbai

Date: 30th January 2026 Date: 30th January 2026

Quarter ended 31st 

Dec. 2025

Quarter ended 30th 

Sept. 2025

Up to 31st December 

2024

Up to 31st December 

2025

Quarter ended 31st 

Dec. 2024

Year ended 

31st March 2025
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Pradeep Metals Limited

CIN: L99999MH1982PLC026191

Notes on standalone financial statements for the quarter ended 31st December 2025

4 Property, plant & equipment and intangible assets

4.1 As on 31st December 2025

(Rs. in lakhs)

Net block

 As at 

1st April 2025 

 Additions  Deductions  As at 

30th June 2025 

 As at 

1st April 2025 

For the year On deductions  As at 

30th June 2025 

 As at 

30th June 2025 

Property, plant & equipment (Tangible assets)

Freehold land 155.92 - - 155.92 - - - - 155.92 

Leasehold Land 55.81 - - 55.81 19.07 0.45 - 19.52 36.29 

Factory buildings (on leasehold land) 2,097.77 - - 2,097.77 544.73 52.23 - 596.97 1,500.80 

Plant and machinery (P & M) 5,326.04 628.06 272.13 5,681.97 1,363.97 318.78         210.70 1,472.05 4,209.92 

Microwave Machinery (R&D) 149.10 - - 149.10 149.10 - - 149.10 - 

Windmill 1,283.64 - - 1,283.64 484.82 47.97 - 532.79 750.85 

Solar Plant 1,190.45 - - 1,190.45 76.29 33.93 - 110.21 1,080.24 

Electrical installation 188.39 0.24 - 188.63 84.25 11.67 - 95.92 92.71 

Computers 87.31 65.94 1.62 151.63 56.59 12.87 1.56 67.90 83.74 

Furniture and fixtures     82.37 7.79 - 90.16 46.44 6.01 - 52.45 37.71 

Office equipment 39.10 6.92 1.04 44.98 15.41 5.86 0.77 20.50 24.48 

Vehicles 305.26 - - 305.26 123.42 20.13 - 143.55 161.71 

Dies 910.53 75.73 30.62 955.64 659.18 69.75 17.21 711.73 243.92 

Sub-total (A) 11,871.69 784.68 305.44 12,350.95 3,623.26 579.64         230.23 3,972.68 8,378.28 

Intangible assets

Software (Other than internally generated) 182.46 6.44 - 188.90 122.31 21.85 - 144.15 44.74 

Microwave Composite Heating Furnace (SDF Technology) 304.10 - - 304.10 215.15 32.58 - 247.73 56.36 

Sub-total (B) 486.56 6.44 - 493.00 337.46 54.43 - 391.88 101.10 

Total [(A) + (B)] 12,358.25 791.12 305.44 12,843.95 3,960.72 634.07         230.23 4,364.56 8,479.38 

4.2 Right of use asset (Rs. in lakhs)

Particulars Building Total

Gross carrying value

Balance as at 31st March 2024 146.05 146.05 

Additions in 2024-2025 - - 

Deletions in 2024-2025 - - 

Balance as at 31st March 2025 146.05 146.05 

Additions in 2025-2026 - - 

Deletions in 2025-2026 - - 

Balance as at 30th September 2025 146.05 146.05 

Accumulated amortization

Balance as at 31st March 2024 24.34 24.34 

Charge for the year 2024-25 29.21 29.21 

Deletions in 2024-2025 - - 

Balance as at 31st March 2025 53.55 53.55 

Charge for the year 2025-2026 21.91 21.91 

Deletions in 2025-2026 - - 

Balance as at 30th September 2025 75.46 75.46 

Net carrying amount

Balance as at 31st March 2025 92.50 92.50 

Balance as at 30th September 2025 70.59 70.59 

4.3 Depreciation as per statement of profit & loss 

(Rs. in lakhs)

Particulars 2025-26 2024-25

Depreciation and amortization of Property, plant & equipment and intangible assets 634.07         362.48 

Depreciation on Right of use assets 21.91 14.61 

Depreciation as per statement of profit & loss 655.98         377.09 

Particulars Gross block Depreciation / amortization
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4.4 As on 30th September 2025

(Rs. in lakhs)

Net block

 As at 

1st April 2025 

 Additions  Deductions  As at 

30th June 2025 

 As at 

1st April 2025 

For the year On deductions  As at 

30th June 2025 

 As at 

30th June 2025 

Property, plant & equipment (Tangible assets)

Freehold land 155.92 - - 155.92 - - - - 155.92 

Leasehold Land 55.81 - - 55.81 19.07 0.30 - 19.37 36.44 

Factory buildings (on leasehold land) 2,097.77 - - 2,097.77 544.73 34.82 - 579.55 1,518.22 

Plant and machinery (P & M) 5,326.04 461.14 59.85 5,727.33 1,363.97 203.36         52.34 1,514.99 4,212.33 

Microwave Machinery (R&D) 149.10 - - 149.10 149.10 - - 149.10 - 

Windmill 1,283.64 - - 1,283.64 484.82 31.98 - 516.80 766.84 

Solar Plant 1,190.45 - - 1,190.45 76.29 22.62 - 98.91 1,091.55 

Electrical installation 188.39 - - 188.39 84.25 7.98 - 92.23 96.16 

Computers 87.31 15.36 1.62 101.05 56.59 7.33 1.56 62.36 38.69 

Furniture and fixtures     82.37 4.11 - 86.49 46.44 4.10 - 50.54 35.95 

Office equipment 39.10 1.49 0.48 40.11 15.41 3.84 0.28 18.97 21.15 

Vehicles 305.26 - - 305.26 123.42 13.42 - 136.84 168.42 

Dies 910.53 4.64 - 915.18 659.18 59.83 - 719.01 196.16 

Sub-total (A) 11,871.69 486.75 61.98 12,296.48 3,623.26 389.58         54.17 3,958.68 8,337.83 

Intangible assets

Software (Other than internally generated) 182.46 2.98 - 185.44 122.31 14.83 - 137.14 48.30 

Microwave Composite Heating Furnace (SDF Technology) 304.10 - - 304.10 215.15 21.72 - 236.87 67.22 

Sub-total (B) 486.56 2.98 - 489.54 337.46 36.55 - 374.01 115.52 

Total [(A) + (B)] 12,358.25 489.73 61.98 12,786.02 3,960.72 426.13         54.17 4,332.69 8,453.35 

4.5 Right of use asset (Rs. in lakhs)

Particulars Building Total

Gross carrying value

Balance as at 31st March 2024 146.05 146.05 

Additions in 2024-2025 - - 

Deletions in 2024-2025 - - 

Balance as at 31st March 2025 146.05 146.05 

Additions in 2025-2026 - - 

Deletions in 2025-2026 - - 

Balance as at 30th September 2025 146.05 146.05 

Accumulated amortization

Balance as at 31st March 2024 24.34 24.34 

Charge for the year 2024-25 29.21 29.21 

Deletions in 2024-2025 - - 

Balance as at 31st March 2025 53.53 53.55 

Charge for the year 2025-2026 14.61 14.61 

Deletions in 2025-2026 - - 

Balance as at 30th September 2025 68.12 68.16 

Net carrying amount

Balance as at 31st March 2025 92.52 92.52 

Balance as at 30th September 2025 77.93 77.89 

4.6 Depreciation as per statement of profit & loss 

(Rs. in lakhs)

Particulars 2025-26 2024-25

Depreciation and amortization of Property, plant & equipment and intangible assets 426.13         362.48 

Depreciation on Right of use assets 14.61 14.61 

Depreciation as per statement of profit & loss 440.74         377.09 

Particulars Gross block Depreciation / amortization
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4.7 As on 31st December 2024

(Rs. in lakhs)

Net block

 As at 

1st April 2024 

 Additions  Deductions  As at 

31st Dec. 2024 

 As at 

1st April 2024 

For the year On deductions  As at 

31st Dec. 2024 

 As at 

31st Dec. 2024 

Property, plant & equipment (Tangible assets)

Freehold land 155.92 - - 155.92 - - - - 155.92 

Factory buildings (on leasehold land) 2,300.83 5.21 3.68 2,302.36 682.48 52.94 3.49 731.93 1,570.43 

Plant and machinery (P & M) 5,458.60 1,925.33 408.81 6,975.12 3,276.08 247.62         348.04 3,175.66 3,799.46 

Microwave Machinery (R&D) 149.11 - - 149.11 149.11 - - 149.11 - 

Windmill 1,242.67 96.37 - 1,339.04 481.07 43.17 - 524.24 814.80 

Solar Plant 1,190.45 - - 1,190.45 31.05 33.93 - 64.98 1,125.47 

Electrical installation 334.44 - - 334.44 213.51 12.61 - 226.11 108.33 

Computers 113.65 10.46 2.48 121.64 82.25 12.84 2.35 92.73 28.91 

Furniture and fixtures     97.03 1.72 7.18 91.57 55.66 6.19 6.81 55.03 36.53 

Office equipment 49.84 6.86 5.27 51.44 25.23 5.43 4.46 26.20 25.24 

Vehicles 360.12 - - 360.12 151.41 20.16 - 171.56 188.56 

Dies 898.07 38.87 0.46 936.48 581.91 77.52 0.01 659.42 277.06 

Sub-total (A) 12,350.74 2,084.82 427.87 14,007.69 5,729.74 512.40         365.16 5,876.98 8,130.71 

Intangible assets

Software (Other than internally generated) 179.69 11.04 13.10 177.62 145.13 18.80 13.10 150.82 26.80 

Microwave Composite Heating Furnace (SDF Technology) 304.10 - - 304.10 171.71 32.58 - 204.30 99.80 

Sub-total (B) 483.79 11.04 13.10 481.72 316.85 51.38 13.10 355.12 126.60 

Total [(A) + (B)] 12,834.53 2,095.86 440.97 14,489.41 6,046.59 563.78         378.26 6,232.10 8,257.31 

(Rs. in lakhs)

4.8 Right of use asset

Particulars Building Leasehold Land Total

Gross carrying value

Balance as at 31st March, 2023 146.05 55.81 201.86 

Additions in 2023-2024 - - - 

Balance as at 31st March, 2024 146.05 55.81 201.86 

Additions in 2024-2025 - - - 

Deletions in 2024-2025 - - - 

Balance as at 30th September, 2024 146.05 55.81 201.86 

Accumulated amortization

Balance as at 31st March, 2023 88.06 17.28 105.34 

Charge for the year 2023-24 29.35 0.60 29.94 

Balance as at 31st March, 2024 24.34 18.47 42.84 

Charge for the year 2024-2025 21.91 0.45 22.35 

Deletions in 2024-2025 - - - 

Balance as at 30th September, 2024 46.23 18.92 65.19 

Net carrying amount

Balance as at 31st March, 2024 121.71 37.33 159.02 

Balance as at 30th September, 2024 99.82 36.89 136.69 

4.9 Depreciation as per statement of profit & loss 

(Rs. in lakhs)

Particulars 2024-25

Depreciation and amortization of Property, plant & equipment and intangible assets 563.78         

Depreciation on Right of use assets 22.35 

Depreciation on CWIP - 

586.13         

Particulars Gross block Depreciation/amortization
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4.10 As on 31st March 2025

(Rs. in lakhs)

Net block

 As at 

1st April 2024 

 Additions  Deductions  As at 

31st March 2025 

 As at 

1st April 2024 

For the year On deductions  As at 

31st March 2025 

 As at 

31st March 2025 

Property, plant & equipment (Tangible assets)

Freehold land 155.92 - - 155.92 - - - - 155.92 

Leasehold Land 55.81 - - 55.81 18.47 0.60 - 19.07 36.74 

Factory buildings (on leasehold land) 2,096.24 5.21 3.68 2,097.77 477.88 70.35 3.49 544.73 1,553.04 

Plant and machinery (P & M) 3,543.89 2,190.96 408.81 5,326.04 1,361.34 350.31         347.68 1,363.97 3,962.07 

Microwave Machinery (R&D) 149.10 - - 149.10 149.10 - - 149.10 - 

Windmill 1,187.27 96.37 - 1,283.64 425.69 59.13 - 484.82 798.82 

Solar Plant 1,190.45 - - 1,190.45 31.05 45.24 - 76.29 1,114.16 

Electrical installation 188.39 - - 188.39 67.45 16.79 - 84.25 104.15 

Computers 78.88 16.47 8.05 87.31 47.46 16.82 7.69 56.59 30.72 

Furniture and fixtures     89.70 3.61 10.94 82.37 48.33 8.25 10.13 46.44 35.93 

Office equipment 37.17 7.20 5.27 39.10 12.56 7.31 4.46 15.41 23.70 

Vehicles 305.26 - - 305.26 96.55 26.87 - 123.42 181.84 

Dies 898.06 53.88 41.41 910.53 581.57 101.68         24.07 659.18 251.34 

Sub-total (A) 9,976.14 2,373.70 478.16 11,871.69 3,317.45 703.34         397.52 3,623.27 8,248.43 

Intangible assets

Software (Other than internally generated) 143.56 52.01 13.10 182.46 109.01 26.41 13.10 122.31 60.15 

Microwave Composite Heating Furnace (SDF Technology) 304.10 - - 304.10 171.70 43.44 - 215.15 88.95 

Sub-total (B) 447.66 52.01 13.10 486.56 280.71 69.85 13.10 337.46 149.10 

Total [(A) + (B)] 10,423.80 2,425.71 491.26 12,358.25 3,598.16 773.19         410.62 3,960.73 8,397.53 

4.11 Right of use asset (Rs. in lakhs)

Particulars Building Total

Gross carrying value

Balance as at 31st March 2023 122.27 122.27 

Additions in 2023-2024 146.05 146.05 

Deletions in 2023-2024 122.27 122.27 

Balance as at 31st March 2024 146.05 146.05 

Additions in 2024-2025 - - 

Deletions in 2024-2025 - - 

Balance as at 31st March 2025 146.05 146.05 

Accumulated amortization

Balance as at 31st March 2023 117.40 117.40 

Charge for the year 2023-24 29.23 29.23 

Deletions in 2023-2024 122.27 122.27 

Balance as at 31st March 2024 24.36 24.36 

Charge for the year 2024-2025 29.21 29.21 

Deletions in 2024-2025 - - 

Balance as at 31st March 2025 53.55 53.55 

Net carrying amount

Balance as at 31st March 2024 121.69 121.69 

Balance as at 31st March 2025 92.50 92.50 

4.12 Depreciation as per statement of profit & loss 

(Rs. in lakhs)

Particulars 2024-25 2023-24

Depreciation and amortization of Property, plant & equipment and intangible assets 773.19         736.95 

Depreciation on Right of use assets 29.21 29.83 

Depreciation as per statement of profit & loss 802.40         766.78 

Particulars Gross block Depreciation / amortization
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(Rs. In Lakhs)

5 Non current Investment

(At cost, unless otherwise specified)

 As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Unquoted equity instruments (fully paid)

Investment in wholly owned subsidiary

3,19,875 (Previous year : 95,708) Shares of Pradeep 

Metals Ltd Inc. USA, Houston at no par value

3,579.32 3,579.32 3,579.32 3,579.32 

Less-Impairment in the value of investment 810.00 810.00 810.00 810.00 

Total 2,769.32 2,769.32 2,769.32 2,769.32 

(Rs. In Lakhs)

6 Other non-current financial assets

(Unsecured, considered good unless otherwise stated)

 As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Security deposits 113.39 117.57 112.71 116.89 

0.42 0.42 0.50 0.91 

Total 113.81 117.99 113.21 117.80 

(Rs. In Lakhs)

7 Other non-current assets

(Unsecured, considered good unless otherwise stated)

 As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Capital advances

- Consider good 694.89 482.45 571.55 427.52 

- Considered doubtful - - - - 

694.89 482.45 571.55 427.52 

Amount paid under protest 10.10 10.10 10.10 10.10 

Less : Provision for the above matter (10.10) (10.10) (10.10) (10.10) 

- - - - 

Prepaid expenses 20.29 16.44 11.77 13.98 

Total 715.18 498.89 583.32 441.50 

(Rs. In Lakhs)

8 Inventories 

(At lower of cost or net realisable value unless otherwise 

stated)

 As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Raw material - Steel 1,796.28 1,767.97 1,897.24 1,434.85 

Raw materials - Dies 175.50 195.98 227.39 230.65 

Work-in-progress 4,236.16 3,520.24 3,467.85 3,020.87 

Finished goods in transit 149.16 85.49 143.06 191.36 

Stores, spares and consumables 218.45 262.32 137.27 164.02 

Scrap 29.79 58.49 54.14 42.07 

Total 6,605.33 5,890.50 5,926.96 5,083.82 

(Rs. In Lakhs)

9 Trade receivables

(Unsecured, considered good unless otherwise stated)

 As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Unsecured 

Considered good 8,873.22 8,008.80 7,660.10 8,253.77 

Considered doubtful - - - - 

8,873.22 8,008.80 7,660.10 8,253.77 

Less: Allowance for doubtful debts - - - - 

Total 8,873.22 8,008.80 7,660.10 8,253.77 

(Rs. In Lakhs)

10 Cash and cash equivalent and other bank balances  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Cash and cash equivalent

Balances with banks

 - In current accounts 4.37 1.73 0.18 1.03 

Cash on hand 1.75 1.90 1.33 1.50 

Total 6.12 3.64 1.51 2.53 

Other bank balances

  - In fixed deposits having remaining maturity less than 12 

months 

26.29 26.25 17.57 17.62 

 - Earmarked balances (on unpaid dividend account) 30.55 30.55 23.92 23.83 

Total 56.84 56.80 41.49 41.45 

(Rs. In Lakhs)

11 Loans

(Unsecured, considered good unless otherwise stated)

 As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Other loans

Loan to employees 4.98 4.53 2.92 4.53 

Total 4.98 4.53 2.92 4.53 

Deposit with bank having remaining maturity more than 12 
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12 Other current financial assets 

(Unsecured, considered good unless otherwise stated)

 As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Export incentive receivable 56.78 48.78 54.23 51.48 

Amount recoverable from customers 46.47 35.06 38.03 42.12 

Recoverable from WOS - - 2.53 2.53 

Insurance claim receivable (Refer note 12.1) - - 56.08 - 

Other receivables 4.24 6.18 4.49 30.13 

Interest accrued on fixed deposits 0.41 0.04 0.28 0.03 

Total 107.90 90.05 155.64 126.29 

(Rs. In Lakhs)

13 Other current assets 

(Unsecured, considered good unless otherwise stated)

 As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Advance to suppliers (other than capital advance) 152.32 170.05 129.18 129.57 

Considered doubtful - - - - 

152.32 170.05 129.18 129.57 

Input tax credit receivable (including refund receivable) 524.11 413.00 596.78 456.22 

Prepaid expenses 159.77 119.55 128.05 149.36 

Total 836.20 702.60 854.01 735.15 

14 Share capital

(Rs. In Lakhs)

14.1 Authorised capital  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Equity share capital

18,500,000 (Previous year : 18,500,000) Equity Shares of 

Rs. 10 each

1,850.00 1,850.00 1,850.00 1,850.00 

Preference share capital

550,000 (Previous year : 550,000) Preference Shares of 

Rs.100 each

550.00 550.00 550.00 550.00 

Total 2,400.00 2,400.00 2,400.00 2,400.00 

(Rs. In Lakhs)

14.2 Issued, subscribed and paid-up capital  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Issued

17,270,000 (Previous year : 17,270,000) Equity Shares of 

Rs.10 each 

1,727.00 1,727.00 1,727.00 1,727.00 

Issued, subscribed and paid-up

17,270,000 (Previous year : 17,270,000) Equity Shares of 

Rs.10 each 

1,727.00 1,727.00 1,727.00 1,727.00 

Total 1,727.00 1,727.00 1,727.00 1,727.00 

(Rs. In Lakhs)

15      Other equity  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Reserves & surplus

Securities premium

Opening balance 515.98 515.98 515.98 515.98 

Add: Transferred from statement of profit and loss - - - - 

515.98 515.98 515.98 515.98 

General reserve

Opening balance 211.60 211.60 211.60 211.60 

Add: Transferred from statement of profit and loss - - - - 

211.60 211.60 211.60 211.60 

Surplus balance in statement of profit and loss

Opening balance 12,336.79 12,133.52 10,495.52 10,987.60 

Add: Net profit/(loss) transferred from statement of profit 

and loss

636.55 635.02 492.08 700.50 

Final dividend -   431.75 -   -   

12,973.34 12,336.79 10,987.60 11,688.10 

Total 13,700.92 13,064.37 11,715.18 12,415.68 

(Rs. In Lakhs)

16      Borrowings (Non-current)  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Secured

From banks

  - Term loan 1,090.13 942.48 1,023.97 943.37 

  - Vehicle loan 83.18 88.00 102.92 98.80 

Total 1,173.31 1,030.48 1,126.89 1,042.17 

(Rs. In Lakhs)

17      Provisions (Non-current)  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Provision for employee benefits

  - Leave benefits 110.93 103.75 97.00 93.96 

Total 110.93 103.75 97.00 93.96 
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18      Deferred tax liabilities (net)

(Rs. In Lakhs)

Particulars  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Deferred tax (asset) / liability relates to the following:

Differences in depreciation and amortization for 

accounting and income tax purposes

690.72 682.67 589.61 610.91 

Provision for NMMC cess liability (0.04) (0.04) (0.04) (0.04)

Provision for employee benefits (62.43) (53.22) (41.78) (43.05)

Right of use asset 17.77 19.61 25.12 23.29 

Lease Liabilities (19.72) (21.54) (26.76) (25.07)

Provision for Contingency (2.54) (2.54) (2.54) (2.54)

Expenditure related to Amalgamation (1.76) (1.76) (52.82) (1.76)

Weighted average deduction u/s 80JJAA (net of 

unwinding)

3.75 3.75 25.55 8.19 

Net deferred tax liabilities 625.75 626.93 516.34 569.93 

(Rs. In Lakhs)

19      Borrowings (Current)  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Secured

From bank 

Working capital loans

  - Cash credit (Repayable on demand) 2,308.17 2,015.83 1,666.96 1,583.15 

  - Packing credit (Repayable within 180 days) 2,164.19 2,183.05 2,682.89 2,794.93 

Current maturity of long term borrowings

  - Term loan 436.57 541.31 998.06 808.20 

  - Vehicle loan 19.88 19.98 18.21 18.61 

Total 4,928.81 4,760.18 5,366.11 5,204.89 

(Rs. In Lakhs)

20      Trade payables  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

 - Dues to micro & small enterprises 314.74 197.66 171.27 208.08 

 - Dues to other than micro & small enterprises 4,777.62 3,606.30 4,714.31 3,836.58 

Total 5,092.36 3,803.96 4,885.58 4,044.66 

(Rs. In Lakhs)

21      Other current financial liabilities  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Amount payable for capital goods

 - Dues to other than micro & small enterprises 32.11 52.93 26.33 50.98 

Unpaid dividend (Refer note 10) 30.55 30.55 23.92 23.83 

Foreign currency forward contract payable (net) 237.07 262.56 73.74 35.09 

Accrued expenses 455.93 382.42 59.66 220.98 

Salary and wages payable 502.27 676.72 750.18 564.13 

Other liabilities* 21.72 21.75 20.96 29.02 

Total 1,279.66 1,426.93 954.80 924.03 

*Other liabilities includes directors commission payable, interest payable etc.

(Rs. In Lakhs)

22      Other current liabilities  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Unearned revenue (refer note 22.1) 12.00 12.00 221.86 4.96 

Advance received from customers 3.45 1.14 10.79 

Statutory liabilities 48.23 46.79 50.85 91.88 

Total 63.68 59.94 272.72 107.63 

(Rs. In Lakhs)

23      Provision (Current)  As at 

31st Dec. 2025 

 As at 

30th Sept. 2025 

 As at 

31st Dec. 2024 

 As at 

31st March 2025 

Provision for employee benefits

  - Leave benefits 84.61 72.73 69.00 75.85 

  - Gratuity 66.11 128.20 12.13 60.64 

Provision for contingency 0.14 0.14 0.14 0.15 

Total 150.87 201.07 81.28 136.64 
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(Rs. in lakhs)

24 Revenue from operations  Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Sale of manufacturing goods 7,134.55 7,296.52 6,453.53 20,949.58 18,398.19 25,635.62 

 - Domestic 3,130.46 3,826.21 2,822.65 9,801.01 7,797.85 10,851.36 

 - Export 4,004.09 3,470.31 3,526.72 11,148.57 10,600.34 14,784.26 

Sale of traded goods 135.38 - 104.15 135.38 104.15 104.15 

Sale of services

  - Job work and tooling charges 40.61 20.33 32.34 91.76 91.29 175.40 

7,310.54 7,316.85 6,485.87 21,176.72 18,593.63 25,915.17 

Other operating revenues

  - Export incentives 80.17 76.26 76.15 238.70 268.21 558.49 

  - Sale of electricity - windmill 36.19 76.85 28.88 176.43 167.19 197.38 

  - Amount no longer payable written back - - - - - 10.74 

  - Scrap sales 830.10 758.17 736.60 2,234.18 2,004.88 2,757.30 

946.46 911.28 841.63 2,649.32 2,440.28 3,523.91 

Total  8,257.00 8,228.13 7,327.50 23,826.04 21,033.91 29,439.08 

(Rs. in lakhs)

25 Other income  Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Interest income on

  - Fixed deposit 0.45 0.43 0.30 1.19 3.78 4.09 

  - Others 0.05 0.05 0.06 0.33 0.37 0.44 

Guarantee commission recovered - - 1.76 - 6.41 6.41 

Miscellaneous income* 3.57 4.15 3.94 12.01 11.80 15.27 

Gain on sale / discard of property, plant & equipment (net) - - 16.93 31.92 164.69 186.71 

Interest on Income tax refund 8.99 - - 8.99 - - 

Foreign exchange fluctuation gain (net) 54.38 3.13 40.86 147.23 188.68 301.39 

Total 67.44 7.76 63.84 201.68 375.75 514.31 

* Miscellaneous income includes sundry scrap & other recoveries.

(Rs. in lakhs)

26 Cost of raw materials consumed  Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Opening Inventory 1,767.97 1,702.19 1,691.35 1,434.85 1,467.90 1,467.90 

Add : Purchases 4,342.82 3,953.63 4,007.92 12,247.31 11,148.27 14,283.12 

6,110.78 5,655.82 5,699.27 13,682.16 12,616.17 15,751.02 

Less : Closing Inventory 1,796.28 1,767.97 1,897.24 1,796.28 1,897.24 1,434.85 

Cost of raw materials consumed 4,314.50 3,887.85 3,802.03 11,885.88 10,718.93 14,316.17 

(Rs. in lakhs)

27 Purchases of stock in trade  Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Purchase of Trading Goods 135.38 - 103.72 183.81 103.72 103.72 

Total 135.38 - 103.72 183.81 103.72 103.72 

(Rs. in lakhs)

28 Changes in inventories of work-in-progress, finished goods and scrap Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Opening inventory

Work-in-progress 3,520.24 3,450.80 2,890.82 3,020.87 2,342.24 2,342.24 

Scrap 58.49 22.71 69.44 42.07 38.98 38.98 

Finished goods in transit 85.49 87.34 402.49 191.36 159.80 159.80 

3,664.22 3,560.86 3,362.75 3,254.30 2,541.02 2,541.02 

Closing Inventory

Work-in-progress 4,236.16 3,520.24 3,467.85 4,236.16 3,467.85 3,020.87 

Scrap 29.79 58.49 54.14 29.79 54.14 42.07 

Finished goods in transit 149.16 85.49 143.06 149.16 143.06 191.36 

4,415.11 3,664.22 3,665.05 4,415.11 3,665.05 3,254.30 

Increase in Stock of WIP, finished goods and scrap (750.89) (103.36) (302.30) (1,160.81) (1,124.03) (713.28) 

245



Pradeep Metals Limited

CIN: L99999MH1982PLC026191

Standalone Statement of Profit and Loss for the nine months ended 31st December 2025

(Rs. in lakhs)

29 Manufacturing expenses  Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Dies expenses 77.80 106.15 96.84 282.83 254.58 350.91 

Consumption of Stores & Spares 319.36 258.78 320.22 854.29 878.04 1,196.26 

Other freight inward and other expenses 50.48 36.92 39.70 122.16 115.28 160.10 

Power, fuel and water (net) 357.48 352.12 336.39 997.09 991.69 1,279.43 

Insurance expenses 30.51 29.27 34.53 87.17 99.46 125.25 

Repairs and maintenance

 - Plant and machinery 23.75 52.25 39.43 125.30 120.46 152.40 

 - Windmill & Solar maintenance charges 10.59 10.63 10.48 34.38 30.99 41.10 

 - Building 25.29 21.78 13.84 69.86 30.80 42.04 

Contract labour expense (net) 265.71 264.12 213.28 790.51 582.71 821.85 

Job work expenses 650.94 593.87 446.39 1,772.08 1,448.31 2,115.33 

Rent 64.00 36.64 53.29 145.92 103.49 132.20 

Total 1,875.92 1,762.54 1,604.40 5,281.60 4,655.82 6,416.86 

(Rs. in lakhs)

30 Employee benefit expense  Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Salaries, wages and bonus (including managerial remuneration) 868.35 900.69 802.21 2,700.40 2,446.91 3,317.58 

Contribution to provident and other funds 32.25 32.86 32.20 97.93 96.51 128.83 

Gratuity 18.31 16.67 13.91 51.96 41.73 55.65 

Leave benefits 31.30 17.66 11.36 50.83 31.14 41.95 

Workmen and staff welfare expenses 33.49 22.99 26.99 82.61 67.14 118.28 

Total 983.71 990.87 886.67 2,983.74 2,683.45 3,662.29 

(Rs. in lakhs)

31 Finance costs  Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Interest on bank facilities 128.56 122.96 147.86 381.88 422.06 560.36 

Other interest costs* 1.78 1.93 2.37 5.79 7.52 9.74 

Bank charges 25.37 25.30 25.13 81.24 81.89 107.63 

Total 155.71 150.19 175.35 468.91 511.47 677.73 

*Other interest costs mainly includes interest on leasehold properties in accordance with Ind AS 116- Leases.

(Rs. in lakhs)

32 Other expenses  Quarter ended 

31st Dec. 2025 

 Quarter ended 

30th Sept. 2025 

 Quarter ended 

31st Dec. 2024 

 Up to 31st 

December 2025 

 Up to 31st 

December 2024 

 Year ended 

31st March 2025 

Freight outward 106.24 75.53 89.05 262.38 323.46 417.57 

Professional and legal fees 62.54 52.67 49.59 171.21 165.79 215.51 

Travelling and conveyance 22.01 21.72 17.02 57.95 62.96 73.45 

Rates and taxes 79.00 7.56 17.53 93.37 42.40 53.47 

Repairs and maintenance - Others 12.38 17.23 11.40 42.36 37.96 50.99 

Payment to auditors 9.13 10.09 4.50 24.78 16.72 24.70 

Commission to other directors 2.50 2.50 2.25 7.50 6.75 10.00 

Commission on sales 160.18 159.54 153.80 485.57 434.99 593.61 

Provision for doubtful capital advance reversed, since no longer required - - (50.00) - (50.00) (50.00) 

Corporate social responsibility expenses (Refer note 50) 2.50 5.00 - 12.50 - 46.60 

Donation 1.89 2.02 - 3.91 1.36 1.87 

Loss on sale and discard of fixed assets (net) 49.69 - - 49.69 0.72 0.00 

Business Promotion Expenses 1.08 0.91 3.24 6.25 15.23 16.21 

Miscellaneous expenses* 43.12 43.01 47.33 126.96 123.69 166.68 

Total 552.26 397.77 345.71 1,344.42 1,182.04 1,620.66 

* Miscellaneous expenses includes office expenses, printing stationery, 

postage, security, selling, communication etc.
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Annexure "14" 

ADDITIONAL DISCLOSURES TO THE PUBLIC SHAREHOLDERS OF PRADEEP 
METALS LIMITED AS DIRECTED BY BSE LIMITED IN ITS OBSERVATION LETTER 
WITH NO ADVERSE OBSERVATIONS DATED .nJLY 15, 2025 (''OBSERVATION 
LETTER") 

PART A: PURSUANT TO POINT 10 OF THE OBSERVATION LETTER 

(Q A simple explanation of the Scheme of Arrangement 

Scheme of Amalgamation ofNami Capital Private Limited ("NCPL" or ''Trarnferor Company'') 
with Pradeep Metals Limited ("PML" or ''Transferee Company'') under Sectiorn 230 to 232 read 
with Section 66 and other relevant provisions of the Companies Act, 2013 and rules framed 
thereunder. 

NCPL holds 59.03% of the total issued, subscribed and paid-up share capital of PML. 

The proposed Scheme of Amalgamation is intended to simplify the group and shareholding 
structure, reduce administrative and regulatory compliances, and cornolidate resources for 
improved capital allocation and operational efficiencies. The amalgamation is further expected 
to create a larger asset base, enhance financial strength, and facilitate focused management, 
thereby resulting in long-term value creation for the shareholders, creditors, and all other 
stakeholders of the Transferee Company. 

(il) The rationale and objectives underlying the proposed scheme 

The Amalgamation of the Trarnferor Company with the Trarnferee Company is sought to be 
undertaken to achieve the following benefits. 

(i) Simplification of the group structure and cornolidation oflegal entities; 

(ii) Reducing the number of legal entities, resulting into lesser administrative and regulatory 
compliances; 

(iii) Simplification of the shareholding structure and reduction of shareholding tiers thereby 
providing greater transparency in relation to the Promoters' direct engagement with the 
Transferee Company; 

(iv) Improved allocation of capital and optimization of cash flows contributing to the overall 
growth prospectus of the combined entity; 

(v) Creation of a larger asset base by cornolidation of the assets and facilitation ofaccess to better 
financial resources which may result in creation of enhanced value for Shareholders and enable 
a focused strategy in the operations; 

Prodeep Metals Limited I R-205, MIDC, Rabale, Novi Mumbai 400701, Indio I CIN : L99999MH l 982PLC026 l 91 

\. +91 22 27691026 m info@pradeepmetals.com I www.pradeepmetals.com 
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Hence, the Scheme is therefore in interests of the Shareholders, creditors and all other 
stakeholders of the Transferor Company and the Transferee Company. 

(iii) A detailed explanation of the impact of the Scheme on shareholders, including any dilution 
or change in rights 

The proposed amalgamation will result into simplification of group structure and enable the 
shareholders of NCPL to directly hold shares in PML, which will lead to reduction of 
shareholding tiers. The said amalgamation shall, demonstrate the Promoter Group's direct 
commitment to and engagement with the Company. 

Creation of a larger asset base by consolidation of the assets ofNCPL and PML and facilitation 
of access to better financial resources may result in creation of enhanced value for shareholders 
and enable a focused strategy in the operations. 

As a part of the Scheme, for amalgamation of NCPL with PML, the issuance of shares to the 
shareholders ofNCPL would be based on the share exchange ratio report issued by Mr. Shreyansh 
M Jain (IBBI/RV/03/2019/12124). As per the share exchange ratio report, PML would issue its 
shares to the shareholders ofNCPL. 

The fairness opinion provided by Kunvarji Finstock Private Limited confirms that the share 
exchange ratio provide in the valuation report obtained from Mr. Shreyansh M Jain 
(IBBl/RV/03/2019/12124) is fair for the Company and its shareholders. 

Further, Pursuant to the Scheme, the share capital of PML held by NCPL shall stand cancelled 
without any further act or deed. 

Accordingly, post amalgamation, the public shareholding will reflect a marginal variation from 
26.52% to 26.20%, as indicated in point (vi) below. 

In view of the above, the Scheme will not adversely affect the rights or interest of any 
shareholder. 

(iv) A cost-benefit analy~s outlining the anticipated benefits versus associated costs of the 
~ 

Implementation of the Scheme shall result in simplification of the shareholding structure and 
reduction of shareholding tiers thereby providing greater transparency in relation to the 
Promoters' direct engagement with PML. 
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Further, amalgamation of NCPL and PML will enable pooling and more efficient utilization of 
their resources, reduction in overhead~ and other administrative expenses. 

All costs, charges, levies and expenses in relation to or in connection with or incidental to this 
Scheme and its implementation, including but not limited to expenditure relating to registration 
and stamping of orders passed by NCLT, obtaining regulatory approvals, revocation or 
withdrawal of the Scheme (ifundertaken by the Companies) will be discharged by the Transferee 
Company out of assets received from the Transferor Company. Where the actual cost exceeds 
the estimated amount of cost considered while arriving for the Consideration for the Scheme, 
such excess shall also be borne directly by the Promoters. 

(v) Latest financials of Pradeep Metals Limited (PML) and Nami Capital Private Limited 
(NCPL) not older than 6 months from the date of NOC of Stock Exchange should be 
updated on the Website and same also to be disclosed in the explanatory statement 

Marked as Annexure "10", Annexure "11", Annexure "12" and Annexure "13" of the Notice. 

(vi) Promoter-wise and aggregate shareholding details of the promoter and promoter group in 
PML, before and after the scheme, and the change in public shareholding 

Sr. Name Pre-merger Post-merger Change 
No. No. of % No. of % No. of 

shares shares shares 
% 

1 Narni Capital 1,01,94,456 59.03% - - -1,01,94,456 -59.03% 
Private 
Limited 

2 Mr. Pradeep 15,76,400 9.13% 38,54,832.00 22.06% 22,78,432.00 12.93% 
Goyal 

3 Mr. Neeru 9,19,927 5.33% 90,41,379.00 51.74% 81,21,452.00 46.41% 
Goyal 

(A) Promoters 1,26,90,783 73.48% 1,28,96,211 73.80% 2,05,428.00 0.31% 
(1+2+3) 

(B) Public 45,79,217 26.52% 45,79,217 26.20% - -0.31 % 

Total (A+B) 1,72,70,000 100.00% 1,74,75,428 100.00% 2,05,428.00 0.00% 

(vii) Details of Registered Valuer issuing Valuation Report and Merchant Banker issuing 
Fairness opinion, Summary of methods considered for aniving at the Share Exchange 
Ratio and Rationale for using above methods 
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Further, Koovarji Finstock Private Limited, a SEBI registered Category I Merchant Banker, has 
issued its Fairness Opinion confirming that the recommended share exchange ratio is fair and 
reasonable. A copy of the Fairness Opinion has been enclosed has Annexure "3" 

Summarv of methodologies used for arriving the share exchange ratio: 

Approach PML NCPL 
Value per Weight Value per Weight 
equity equity 
share share 
(INR) (INR) 

Cost/Asset Approach - Net Asset Value 
NA 0% 17,228.13 100% 

Method(i) 
Income Approach - Discoooted Cash Flow 

263.04 50% NA 0% 
Method (ii) 
Market Approach -Comparable Companies 

261.91 25% NA 0% 
Method (EV/EBITDA) (iii) 
Market Approach - Market Price Method 

271.92 25% NA 0% 
(iii) (A) (Refer Note-1) 
Value per Share (Weighted Average of (i), 

264.98 17,228.13 
(ii) and (iii) (B) 
Price considered for recommendation of 
SW AP Ratio (Higher of A and B) (Refer 271.92 17,228.13 
Note-1) 
Fair Share Exchange Ratio (Roimded) 19,007:300 

Rationale for using the aforementioned methodologies: 

I. Cost Approach - Net Asset Value Method ('NA V"1 

- In the present case, the business of PML is intended to be continued on a 'going concern 
basis' and there is no intention to dispose-off the assets. Further, NAV Method does not 
value the future profit earning potential of the business and has therefore not been used 
ooder Cost Approach to determine the equity value of PML. 

NCPL is engaged in the business of (i) trading in steel metals and (ii) trading and investing 
in quoted and ooquoted securities. Basis the nature of trading business oodertaken by 
NCPL, it derives major of its value from the investments held by it and therefore NA V 
Method under Cost Approach has been used to determine the equity value of the NCPL. 

II. Market Approach 

(A) Market Price Method: 

- The equity shares of PML are listed on BSE and are frequently traded. The value of 
equity shares of PML under this method is determined considering the share prices of 
PML over an appropriate period. 
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(B) Comparable Companies' Multiple (CCM) I Comparable Transactions Multiples (CTM) 
Method'. 

- For PML, there are comparable listed companies which operate in similar line of business 
and have similar operating/financial metrics, and therefore CCM Method under Market 
Approach has been used. 

- For NCPL, there are no direct comparable listed companies having similar 
operating/financial metrics and therefore CCM Method LUlder Market Approach has not 
been used. 

- Under CTM, since there are no recent comparable transactions available in public domain 
involving companies of similar nature, CTM method has not been used to determine the 
equity value of PML and NCPL. 

III. Income Approach- Discounted Cash Flow Method ('DCF') 

- Under DCF method, projected free cash flows are discounted at the Weighted Average 
Cost of Capital (W ACC). Appropriate adjustments are made for Joan funds, cash and 
cash equivalents, surplus assets and liabilities and contingent liabilities, to arrive at the 
equity value. 

- Given the nature of business undertaken by PML and availability of projected financials, 
DCF Method under Income Approach has been applied to determine the equity value of 
PML. 

- For NCPL, since it derives major of its value from the investments held by it, DCF 
Method llllder Income Approach has not been considered appropriate to determine the 
equity value of NCPL. 

(viiQ Details ofRevenue, PAT, EBITDA of PML and NCPL for the la~t 3 years: 

1. Pradeep Metals Limited 

Particulars FY 24-25 FY 23-24 

Revenue 294.39 251.21 

EBITDA 45.47 38.09 

PAT 23.15 18.13 

(INR in Crores) 

FY 22-23 

245.90 

38.11 

18.65 

(Lx) Pre and Post scheme shareholding of PML and NCPL as on the date of notice of 
Shareholders meeting along with rationale for changes, if any, occurred between filing of 
Draft Scheme to Notice to shareholders 

As on the elate of this Notice, the shareholding of the Company remains the same as indicated in 
point (vi) above, and there has been no change therein. 
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(x) Value of Assets and liabilities of NCPL that are being transferred to PML and post-merger 
balance sheet of PML 

(A) Value of Assets and liabilities of NCPL that are being transferred to PML: 

Sr. Particulars Book Value Fair Value 
No (INR in Crores) (INR in Crores) 

(I) Assets 

(A) Financial assets 

(i) Other financial assets 

(a) Investment in Quoted Equity Shares 

- Pradeep Metals Limited (to be cancelled pursuani 20.28 277.21 
to men!er) 
- Edelweiss Financial Services Limited 0.00 0.00 

- Krishna Engineering Works Limited 

-.Amtek Auto Limited 0.00 0.00 

-Metalyst Forgings Limited (Ahmednagar Forging 0.00 
Limited) 
- Bharat Forge Limited (BSE:500493) 0.00 0.02 

(b) Investment in Mutual Funds 4.11 4.1 3 

Total financial assets (A) 24.40 281.36 

(B) Current assets 

(i) Inventories 0.02 0.02 

(ii) Trade Receivables 1.28 1.28 

(iii) Cash and cash equivalents 2.70 2.70 

(iv) 0th er current assets 0.47 0.47 

Total current assets (B) 4.47 4.47 

Total assets (A+ B) 28.87 285.84 

(II) Liabilities 

(A) Current liabilities 

(i) Trade Payables 0.23 0.23 

(ii) Other current liabilities (0.01) (0.01) 

(iii) Short-term provisions 0.48 0.48 

Total current liabilities I Total liabilities 0.70 0.70 

(B) Post-merger balance sheet of PML 

Pre-merger Post-merger 

Sr. No. Particulars PML NCPL PML 

As on 31-03-2025 

Assets: 

A Non-Current Assets 
PPE 82.12 82.12 

2 Deferred Tax Asset (Net) 2.63 2.63 
Intangible Assets 1.49 1.49 

6 ~ 
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Right ofU se Assets 

Capital WIP 
Financial Assets 
Jnvestm ents 
Loans 

Other Financial Assets 
Non-Current Tax Assets 
Other Non-Current Assets 

Total Non-Current Assets (A) 

Current Assets: 
Inventories 
Financial Assets 
Trade Receivables 
Cash and Cash Equivalents 
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1.29 

0.37 

27.69 

-
1.18 

-
4.42 

121.19 

50.84 

82.54 
0.03 

Bank balances other than Cash and Cash 0.41 
Equivalents 
Loans 0.05 
Other Financial Assets 1.26 
Current tax assets -
Other Current Assets 7.35 

Total Current Assets (B) 142.48 

Total Assets (A+B) 263.66 

Eguitl' and Liabilities 
Equity 
Share Capital 17.27 
Other Equity 
Securities Premium 5.16 
General Reserve 2.1 2 

Retained Earnings 11 9.60 

Other Comprehensive Income -2.72 

Capital Reserve on account of merger -
Capital Redemption Reserve -
Total Equity (A) 141.43 

Liabilities 
Non-Current Liabilities 
Financial Liabilities 
Borrowings 
Lease Liabilities 0.71 
Term Loans 0.42 
Provisions 0.94 
Deferred Tax Liabilities (Net) 5.70 

Total Non-Current Liability 17.77 

Current Liabilities 
Financial Liabilities 
Borrowings -
Lease Liabilities 0.29 
Short-tenn Borrowing 52.05 

7 

- 1.29 

- 0.37 

24.48 31.89 
- -
- 1.18 

- -
0.16 4.58 

24.64 125.55 

- 50.84 
-
- 82.54 

3.99 4.01 

- 0.41 

- 0.05 

- 1.26 

- -
0.45 7.80 

4.44 146.91 

29.08 272.46 

0.96 17.48 

- 5 .16 
2.11 4.23 

14.11 133 .71 

- -2.72 

11 .06 -8.45 

- -
28.24 149.40 

- 0.71 

- 10 .42 

- 0.94 

- 5.70 

- 17.77 

- -
- 0.29 

52.05 
\ 
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iii) 
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Trade Payables 

Other Financial Liabilities 
Other Current Liabilities 
Provisions 

Total Current Liabilities 

Total Liabilities (B) 

PRADEEP 
METALS 

40.45 

9.24 
1.08 
1.3 7 

104.46 

122.23 

Total Equity and Liabilities (A+B) 263.66 

0.34 40.79 

9.24 
-0.01 1.06 

0.49 1.86 
0.82 105.29 

0.82 123.06 

29.07 272.46 

(xi) Disclose all pending actions against the entities involved in the scheme its 
promoters/directors/KMPs and possible impact of the same on PML to the shareholders 

It is hereby confirmed that there are no pending actions against the entities involved in the scheme 
its promoters/directors/ KMPs. Accordingly, there is no possible impact of the same on the 
shareholders of PML. 

(xii) Conditions imposed by lenders, if any, may be disclosed to the public shareholders along 
with the impact of same on the scheme 

It is hereby confirmed that no conditions have been imposed by the lenders which necessitate 
disclosure to the public shareholders. Consequently, there is no attendant impact of the same on 
the Scheme. 
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PART B: PURSUANT TO POINT 16 OF THE OBSERVATION LETTER READ WITH 
EMAIL BY BSE LIMITED DATED.JULY 15, 2025 

(i) In cases of Demerger, apportionment of losses of the listed company among the companies 
involved in the scheme-Not Applicable 

(ii) Details of assets, liabilities, revenue and net worth of the companies involved in the scheme, 
both pre and post scheme of arrangement, along with a write-up on the hi~tory of the 
demerged undertaking/Transferor Company certified by Chartered Accountant (CA) -
Details of assets, liabilities, revenue and net worth of the companies involved in the scheme, both 
pre and post scheme of arrangement, along with write-up on the history of the Transferor 
Company certified by Chartered Accountant is attached herewith as Annexure 16 of the Notice. 

(iii) Any type of arrangement or agreement between the demerged company I resulting 
company I merged I amalgamated company/ creditors I shareholders I promoters I 
directors/etc., which may have any implications on the scheme of arrangement as well as 
on the shareholders of listed entity. - It is hereby confirmed that there is no arrangement or 
agreement between the transferor company and the transferee company which may have any 
implications of the Scheme of Arrangement or shareholders of the Transferee Company. 

(iv) In the cases of capital reduction/ reorganization of capital of the Company, reasons along 
with relevant provisions of Companies Act, 2013 or applicable laws for proposed utilimtion 
of reserves viz. Capital Reserve, Capital Redemption Reserve, Securities premium, as a free 
reserve, certified by CA. - The Scheme does not involve any capital reduction, except to the 
limited extent of the cancellation of the equity shares held by NCPL in PML, as specifically 
contemplated under the draft Scheme. 

(v) In the cases of capital reduction/ reorganization of capital of the Company, built up for 
reserves viz. Capital Reserve, Capital Redemption Reserve, Securities pre1nium, certified 
by CA- Not Applicable 

(vi) In the cases of capital reduction/ reorganization of capital of the Company, Nature of 
reserves viz. Capital Reserve, Capital Redemption Reserve, whether they are notional 
and/or unrealized, certified by CA-Not Applicable 

(vii) In the cases of capital reduction/ reorganization of capital of the Company, the built up of 
the accumulated losses over the years, certified by CA-Not Applicable 

( viiO Relevant sections of Companies Act, 2013 and applicable Indian Accounting Standards and 
Accounting treatment, certified by CA- The Scheme is in compliance with the Provisions of 
Ind AS-103 "Business Combinations", as notified in Section 133 of the Companies Act, 2013, 
read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to 

time. ~ 

:tf. 'i@~ . * ·o't 
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(ix) In case of Composite Scheme, details of shareholding of companies involved in the scheme 
at each stage- Not Applicable 

(x) Whether the Board of unlisted Company has taken the decision regarding issuance of 
Bonus shares. If yes provide the details thereof-Not Applicable 

(xi) List of comparable companies considered for comparable companies' multiple method, if 
the same method is used in valuation -

The following companies have been considered for Comparable Company Multiple Method: 

1. M M Forgings Limited 
2. Suraj Limited 
3. Kalyani Forge Limited 
4. Goodluck India Limited 

All four shortlisted companies operate in the steel forging and machined components industrial 
space, catering largely to sectors such as automotive, oil & gas, petrochemicals, and general 
engineering, just like Pradeep Metals. Above peer companies are shortlisted based on the similar 
lines of business, having similar size of business, generating margins in the similar range of 
Pradeep Metals Limited. 

(xii) Share Capital built-up in case of scheme of arrangement involving unli~1ed entity/entities, 
certified by CA- Share capital built-up for Nami Capital Private Limited is attached herewith 
as Annexure "15". 

(xiiQ Any action taken/pending by Govt/Regulatory body/Agency against all the entities 
involved in the scheme for the period of recent 8 years- Kindly refer above point (xi) of Part 
A of this Annexure "14". 

(xiv) Comparison of revenue and net worth of demerged undertaking with the total revenue and 
net worth of the listed entity in last three financial years- Not Applicable 

(xv) Detailed rationale for arriving at the swap ratio for issuance of shares as proposed in the 
dritft scheme of arrangement by the Board of Directors of the listed company- Kindly refer 
the above point (vii) of Part A of this Annexure "14''. 

(xvi) In case of Demerger, basis for division of assets and liabilities between divisions of 
Demerged entity-Not Applicable 
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(xviii) Tax/other liability/benefit arising to the entities involved in the scheme, if any-The merger 
confers no tax benefits. 

(xix) Comments of the Company on the Accounting treatment specified in the scheme to conform 
whether it is in compliance with the Accounting Standards/Indian Accounting Standards­
The Scheme is in compliance with the Provisions oflnd AS-103 "Business Combinations" 

(xx) If the Income Approach method used in the Valuation, Revenue, PAT and EBIDTA (in 
value and percentage terms) details of entities involved in the scheme for all the number of 
years considered for valuation. Reasons justifying the EBIDT A/PAT margin considered in 
the valuation report -

Income approach method has been considered for valuation of Pradeep Metals Limited. The 
details of the Revenue, PAT and EBITDAare as follows: 

1. Revenue (Rs. In Crores): 

FY25: 317.04 
FY26: 364.71 
FY27: 401.38 
FY28: 442.57 
FY29: 486.83 
FY30: 534.63 

2. PAT (Rs. In Crores): 

FY25: 32.28 
FY26: 38.11 
FY27: 44.68 
FY28: 51.69 
FY29: 59.95 
FY30: 67.01 

3. PAT(%): 

FY25: 10.18% 
FY26: 10.45% 
FY27: I 1.13% 
FY28: 11.68% 
FY29: 12.31 % 
FY30: 12.53% 

4. EBITDA (Rs. In Crores): 

FY25: 55.44 
FY26: 66.16 
FY27: 77.66 
FY28: 87.63 
FY29: 99.44 
FY30: 109.97 

II 
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5. EBITDA (%): 

FY25: 17.49% 
FY26: 18. 14% 
FY27: 19.35% 
FY28: 19.80% 
FY29: 20.43% 
FY30: 20.57% 
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Reason Justifying EBITDA/PAT Margin: 

Margin depends of various factors for the Company, Major are - Market Steel price, Customer 
Demands and Duties implementation. For valuation purposes, revenue growth considered as per 
customer demand and discussion, in the same proportion the variable expenses have been 
considered. For fixed expenses, the best judgement and past records are considered. 

As revenue is increasing Year to Year, the margin will also be increasing in number. Due to fixed 
expenses% of PAT and EBITDA increasing which is supported by projection workings. 

Further, income approach has not been considered in valuation of Nami Capital Private Limited 
since it derives major of its value from the investment held by it and therefore not considered as 
appropriate. 

(xxi) Confirmation that the valuation done in the scheme is in accordance with applicable 
valuation standards-We confi1m that the valuation carried out is in accordance with applicable 
valuation standards. 

(xxii) Confirmation that the scheme is in compliance with the applicable securities laws- We 
confirm that the valuation carried out is in accordance with applicable securities laws. 

(xxiii)Confirmation that the arrangement proposed in the scheme is yet to be executed - We 
confirm that the arrangement proposed in the scheme is yet to be executed. 

Company Secretary & Compliance Officer 
ACS: 64446 

12 
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C HAR TE R ED ACCOU NTANTS 

To, 
The Boa rd of Directors, 

Nami Capital Private Limited 
Plot No. PAP-R-302,303,304,305, 

TIC Industrial Area , MIDC, Rabale, 
Navi Mumbai, Maharashtra, India, 400701 

A. Details of Capital evolution of Nami Capital Private Limited 

1. Equity Share Capital 

Sr. No. Date/Year of No. of Equity Issue Price Type of Issue 

Issue Shares (INR) (IPO/FPO/Preferent 

Issued ial Issue I 
Scheme/Bonus I 

Rights etc.) 

1. 14.10.1994 20 10 On incorporation 

2. 30.03.1996 70,000 10 Equity 

3. 31.03.1997 23,760 10 Equity 

On amalgamation as 

4. 11.10.2018 91,338 10 per NCLT order 

dated 30.08.2018 

5. 02.09.2021 (14,810) 650 Buy-Back 

6. 29.12.2022 (6,624) 1485 Buy-Back 

2. Partly Paid Preference Share Capital 

Sr. No. Date/Year of No. of Issue Type of Issue 

Issue Preference Price {I PO/FPO/Preferential 

Shares Issued (INR) Issue/Scheme/Bonus/ 

Rights etc.) 

1. 30.11.2012 500,000* 100* Se ri es B 500,000 0% Non-

Converti ble Redeem able 

Preference Shares 

2. 11.10.2018 1,40,000 100 Non-Convertible 

Redeemable Preference 

Shares issued on 

ama lgamation as per NCLT 

order dated 30.08.2018 

3. 01.01.2024 (1,40,000} 100** Redemption of Preference 

Shares 

e 0261 -4893023 
+ 91 88666 27774 

Cumulative Whether 

capital (No. listed, if not 

of shares) listed, give 

reasons 

thereof 

20 

70,020 

93,780 
Not 

185,118 Appl icable 

170,308 

163,684 

Cumulative Whether 

capital listed, if not 

{No. of shares) listed, give 

reasons 

thereof 

500,000 

6,40,000 
Not 

Applicable 

5,00,000 

o info@gprsasso~ iates . com 
www.gprsassociates.com 

0 8001 , 8th Floor, World Trade Center, Near Udhana 
Darwaja, Ring Road, Surat, Gujarat - 395002 
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• • • • & Assoc i ates 
C HAR TE R ED ACCOU NTANTS 

*Amount paid-up is to the extent of Rs. 16.00/- per share. 
**Redemption Price per Share 

For G P R S & ASSOCIATES 

Chartered Accountants 

FRN : 131682W 

CA Archana Bajaj 

Partner 

Membership No: 157113 

Place : Surat 

Date : 15/03/2025 
UDIN : 25157113BMIZTP1924 

0261 -4893023 
+ 91 88666 27774 

A info@g prsasso~iates . com 
V www.gprsassoc1ates.com 

8001, 8th Floor, World Trade Cente r, Near Udhana 
Darwaja, Ring Road, Surat, Gujarat - 395002 
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Annexure 1: Details of Nami Capital Private Limited (“Transferor Company”) 
 
 

1. Details of Assets and Liabilities 
 

Particulars Pre Scheme 
(As on 31-01-2025) 

(Rs. in Crores.) 

Post Scheme 
(As on 31-01-2025) 

(Rs. in Crores.) 
Total Non-Current Assets                       24.42   N/A  
Total Current Assets                         4.44   N/A  
Total Assets                        28.86   N/A  
Total Equity                       28.16   N/A  
Total Liabilities                         0.69   N/A  
Total Equity and Liabilities                        28.85   N/A  

 
2. Details of Revenue 

 
Particulars Pre Scheme 

(As on 31-01-2025) 
(Rs. in Crores.) 

Income from Operations                       8.36  
Profit before tax                       2.26  
Profit after tax                       1.80  

 
3. Details of Revenue 

 
Pre Scheme Net-Worth of the Company as on 31st January 2025 

 

Particulars 
Pre-Scheme 

(Rs. in Crores.) 
Equity Share capital 0.96 

Add: Free Reserves  

- Securities Premium - 

- General Reserve 2.11 

- Retained Earnings  14.03 

Net-Worth 17.10 
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NAMI CAPITAL PVT. LTD. 
PAP-R 302-305, T.T.C. INDUSTRIAL AREA, MIDC, RABALE, NAVI MUMBAI 400701 
    CIN U99999MH1994PTC081920  e-mail: namicapital@gmail.com 

 

2 
 

The following reserves have been excluded from net-worth computation 
 

Particulars 
Pre-Scheme 
(Rs. in Crores.) 

Capital Reserve created on Merger 11.06 

Total Reserves excluded 11.06 
 
 
4. History of Nami Capital Private Limited 
 

- Nami Capital Private Limited is a private company, formerly Known as Rabale Engineering India 
Private Limited, limited by shares, incorporated under the provisions of the Companies Act, 
1956, on 11th October 1994 under the Corporate Identity Number U99999MH1994PTC081920 
and having its Registered Office situated at Plot No. PAP-R-302,303,304,305, TTC Industrial Area, 
MIDC, Rabale, Navi Mumbai, Maharashtra, India, 400701.  
 

- The Transferor Company is engaged in the business of (i) trading in steel metals and (ii) trading 
and investing in quoted and unquoted securities. 
 

- The Company has been involved in the following schemes of arrangement: 
 
Scheme of Amalgamation and Arrangement between S.V. Shah Construction Services Private 
Limited and Nami Capital Private Limited (formerly known as “Rabale Engineering (India) Private 
Limited”) and their respective shareholders and creditors. 

 
 
For Nami Capital Private Limited, 

 
Pradeep Goyal 
Director 
DIN: 00008370 
 
Date: March 15, 2025 
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	INTRODUCTION, BACKGROUND AND RATIONALE
	1. Background of the Companies
	1.1. Nami Capital Private Limited (hereinafter referred to as “NCPL” or “Transferor Company”) is a private company, formerly Known as Rabale Engineering India Private Limited, limited by shares, incorporated under the provisions of the Companies Act, ...
	1.2. Pradeep Metals Limited (hereinafter referred to as “PML” or “Transferee Company”) is a public company, limited by shares, incorporated under the Companies Act (as defined hereunder) on 22nd January 1982 under the Corporate Identity Number L99999M...

	2. Rationale of the Scheme
	2.1. The Transferee Company and the Transferor Company are desirous of amalgamating the Transferor Company as a going concern with the Transferee Company in accordance with sections 230 to 232 read with section 66, and other relevant provisions of the...
	2.2. The Amalgamation of the Transferor Company with the Transferee Company is sought to be undertaken to achieve the following benefits.
	(i) Simplification of the group structure and consolidation of legal entities;
	(ii) Reducing the number of legal entities, resulting into lesser administrative and regulatory compliances;
	(iii) Simplification of the shareholding structure and reduction of shareholding tiers thereby providing greater transparency in relation to the Promoters’ direct engagement with the Transferee Company;
	(iv) Improved allocation of capital and optimization of cash flows contributing to the overall growth prospectus of the combined entity;
	(v) Creation of a larger asset base by consolidation of the assets and facilitation of access to better financial resources which may result in creation of enhanced value for Shareholders and enable a focused strategy in the operations;
	(vi) Enable greater / enhanced focus of the management on the business; and
	(vii) Creating enhanced value for Transferee Company’s Shareholders and allow a focused strategy in operations, which would be in the best interest of all its Shareholders, creditors and all other stakeholders.


	3. Arrangement with Creditors of the Companies
	3.1. Under the Scheme, there is no arrangement proposed to be entered into with the creditors, either secured and/or unsecured creditors of the Companies (as defined hereunder). No compromise is offered under this Scheme to any of the creditors of the...
	3.2. By virtue of the Scheme coming into effect, there would neither be any adverse change in the financial position of the Transferee Company nor would there be any change in control over the Transferee Company, as the existing Shareholders of the Tr...

	4. Parts of the Scheme
	4.1. Part I: The first part of the Scheme contains definitions and provisions on interpretation and construction, which are common to all parts of the Scheme (including this section that contains the Introduction, Background and Rationale), the date o...
	4.2. Part II: Part II contains details of the Amalgamation in relation to the merger of the Transferor Company into the Transferee Company, and the related transfer of all assets and liabilities of the Transferor Company, respectively, to the Transfer...
	4.3. Part III: The final part of the Scheme contains general terms and conditions applicable to this Scheme.


	PART I: DEFINITIONS, INTERPRETATION, & ENTRY INTO OPERATION
	5. DEFINITIONS
	5.1. “Act” or “Companies Act” means the Companies Act, 2013 read with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 and other applicable rules and regulations, for time being in force, if any, including any statutory modifica...
	5.2. “Amalgamation” means the merger of the Transferor Company into the Transferee Company, pursuant to Sections 230 – 232 read with Section 66 and other relevant provisions of the Act, and in compliance with the provisions of Section 2 (1B) and other...
	5.3. “Applicable Law(s)” means any statute, law, regulation, ordinance, rule, judgment, order, resolution, decree, by-law, clearance, approval, directive, guideline, policy, requirement or any similar form of decision of, or determination by, or any i...
	5.4. “Appointed Date” means the Effective Date or such other date as may be fixed or approved by the NCLT or such other competent authority.
	5.5. “Board of Directors” or “Board” means the board of directors of the Transferor Company, and/or of the Transferee Company, as the context may require, and shall, unless it be repugnant to the context thereof, include a committee of such Board, or ...
	5.6. “BSE” or “Stock Exchange” means the BSE Limited.
	5.7. “Companies” mean collectively the Transferor Company and the Transferee Company.
	5.8. “Corporate Action” shall mean sub-division, consolidation, or re-organization or any other type of capital restructuring activities including but not limited to issue of bonus/right shares excluding grant of employee’s stock options and consequen...
	5.9. “Effective Date” in relation to the Scheme, means the date or last of the dates on which (i) certified copies of the order of the NCLT sanctioning the Scheme are filed by the Transferor Company and the Transferee Company with the Registrar of Com...
	5.10. “Indemnified Persons” mean the Transferee Company, and its directors, and officers, excluding the Promoters.
	5.11. “Indemnifying Parties” shall mean the Shareholders of the Transferor Company.
	5.12. “Governmental Authority” means any government authority, statutory authority, government department, agency, commission, board, tribunal or court or other law, rule or regulation making entity having or purporting to have jurisdiction on behalf ...
	5.13. “NCLT” means the National Company Law Tribunal, Mumbai Bench, at Mumbai having jurisdiction over all of the Companies.
	5.14. “New Equity Shares” has the meaning given in clause 10.1 of this Scheme.
	5.15. “Net Assets” means, the difference between the book value of assets transferred over the book value of liabilities and reserves.
	5.16. “Promoters” / “Promoter Group” shall mean such person or persons who are included in the category of “promoter” and/or “promoter group” of the Transferee Company, in accordance with the provisions of the Securities and Exchange Board of India (I...
	5.17. “Public” has the meaning given in rule 2(d) of the Securities Contracts (Regulation) Rules, 1957 and the term “Public Shareholders” (when used in relation to the Transferee Company) shall be construed accordingly.
	5.18. “Record Date” means the date to be ﬁxed by Boards of Directors of the Transferee Company in consultation with the Board of Directors of the Transferor Company, for the purpose of determining the members of the Transferor Company to whom Equity S...
	5.19. “RoC” means the Registrar of Companies, Maharashtra at Mumbai having jurisdiction over the Transferor Company and Transferee Company.
	5.20. “Scheme” means this Scheme Of Amalgamation amongst the Transferor Company and the Transferee Company, with such modification(s), if any made, in accordance with the terms hereof or the directions / observations of Stock Exchanges, or any other G...
	5.21. “SEBI” means the Securities and Exchange Board of India.
	5.22. “SEBI Scheme Circular” means the SEBI ‘Master Circular on (i) Scheme of Arrangement by Listed Entities, and (ii) Relaxation under Sub-rule (7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957,” dated 20th June 2023, bearing refere...
	5.23. “Share Exchange Report” shall mean the registered valuer report on the share exchange ratio dated 3rd March 2025, issued by Mr. Shreyansh M Jain (IBBI/RV/03/2019/12124).
	5.24. “Transferee Company” or “PML” or “Pradeep Metals Limited” means Pradeep Metals Limited, a listed public company, incorporated under the Companies Act, 1956, incorporated on 22nd January 1982, under the CIN L99999MH1982PLC026191, holding PAN AAAC...
	5.25. “Transferor Company” or “NCPL” or “Nami Capital Private Limited” means Nami Capital Private Limited, a private company, incorporated under the Companies Act, 1956, incorporated on 11th October 1994, under the CIN U99999MH1994PTC081920, holding P...

	6. INTERPRETATION & CONSTRUCTION
	Unless otherwise expressly specified, or the context otherwise necessarily requires, the following terms shall apply to the interpretation and construction of this Scheme.
	6.1. The terms ‘hereof’, ‘herein’, ‘hereby’, ‘hereto’ and derivative or similar words used in this Scheme refers to this entire Scheme.
	6.2. Terms, words and expressions, which are used in this Scheme and not deﬁned in this Scheme shall, unless repugnant or contrary to the context or meaning hereof, have the same meaning ascribed to them under the Act, the Securities Contracts (Regula...
	6.3. The headings and captions in this Scheme are for convenience and identification only and shall not affect the interpretation or construction of this scheme.
	6.4. Any reference to a statute, or any provision of a statute shall include that statute or provision as well as any rule, regulation, notification, circular, or direction made or issued pursuant to such statute or provision, as may be from time to t...
	6.5. References to the singular shall include references to the plural and vice versa. Words denoting one grammatical gender shall include all grammatical genders.
	6.6. References to “include” or “including” shall mean “include without limitation” and “including without limitation” respectively.

	7. DATE OF TAKING EFFECT AND OPERATIVE DATE
	8. SHARE CAPITAL
	8.1. The authorized, issued, subscribed and paid-up share capital of the Transferor Company as on 31st January 2025 is as follows.
	Subsequent to 31st January 2025 and until the date of approving the Scheme by the Board of Directors of the Transferor Company, there has been no change in the above-mentioned issued, subscribed and paid-up share capital of the Transferor Company.
	8.2. The authorized, issued, subscribed and paid-up share capital of the Transferee Company as on 31st December 2024 is as follows.
	Subsequent to December 31, 2024 and until the date of approving the Scheme by the Board of Directors of the Transferee Company, there has been no change in the above-mentioned issued, subscribed and paid-up share capital of the Transferee Company.
	The Equity Shares of the Transferee Company are listed on the BSE.
	Furthermore, the Transferor Company holds 1,01,94,456 Equity Shares of Rs. 10 each, fully paid-up, in the Transferee Company, representing about 59.03% of total issued, subscribed and paid-up share capital of the Transferee Company.


	PART II: AMALGAMATION OF THE TRANSFEROR COMPANY INTO THE TRANSFEREE COMPANY
	With effect from the Appointed Date, and upon the Scheme becoming effective, the Transferor Company shall, in accordance with Sections 230 to 232 read with Section 66 and other relevant provisions of the Act, and without any further deed or act, stand...
	9. Transfer of Undertaking
	9.1. Subject to the other provisions of this Scheme, in relation to the modalities of transfer and vesting, on occurrence of the Effective Date, the whole of the business, personnel, property, assets, investments, rights, beneﬁts and interest therein ...
	Transfer of Assets
	9.2. Without prejudice to the generality of clause 9.1 above, upon the Scheme becoming effective, as on the Appointed Date, the assets shall stand transferred to and be vested in the Transferee Company as further specified below, without any further a...
	(i) All the assets and properties comprised in the undertaking of the Transferor Company, of whatsoever nature and wheresoever situated, shall, under the provisions of Sections 230 to 232 and all other applicable provisions, if any, of the Act, withou...
	(ii) All assets, rights, claims, title, interest and authorities of the Transferor Company, including all accretions and appurtenances thereto, as are movable in nature or incorporeal property or are otherwise capable of transfer by manual delivery or...
	(iii) All movable properties of the Transferor Company, i.e., that are in addition to those speciﬁed in sub-clause (ii) above, including sundry debtors, outstanding loans and advances, if any, recoverable in cash or in kind or for value to be received...
	(iv) All payments in transit, cheques and other negotiable instruments, payment orders, electronic fund transfers (like NEFT, RTGS, etc.) received or presented for encashment, and electronic, dematerialized or other depository accounts, which are in t...
	(v) All contracts, deeds, bonds, agreements, schemes, arrangements and other instruments, permits, rights, entitlements, licenses in relation to the Transferor Company, shall be in full force and effect and binding upon the Transferee Company, and may...
	(vi) All books, records, files, papers, engineering and process information, software, licenses for software, algorithms, programs, manuals, data, catalogues, quotations, sales and advertising materials, lists of present and former business counter pa...
	(vii) All statutory licenses, permissions, registrations, approvals and consents held by the Transferor Company, required to carry on its operations shall stand transferred to and be vested in the Transferee Company without any further act or deed, an...
	(viii) All benefits of any and all corporate approvals as may have already been taken by the Transferor Company, whether being in the nature of compliances or otherwise, shall under the provisions of Sections 230 to 232 of the Act, without any further...
	(ix) All telephone, internet, electricity, gas, water and any other utility connections and tariff rates in respect thereof sanctioned by various public sector and private companies, boards, agencies and authorities to the Transferor Company, together...

	9.3. Without prejudice to the generality of clause 9.1 above, upon the Scheme becoming effective, as on the Appointed Date, the liabilities and proceedings of the Transferor Company shall stand transferred to and be vested in the Transferee Company as...
	(i) All debts, liabilities, contingent liabilities, duties and obligations, secured or unsecured, whether provided for or not in the books of account or disclosed in the balance sheet of the Transferor Company, shall, be deemed to be the debts, liabil...
	(ii) Where any of the loans, debts, liabilities, duties and obligations of the Transferor Company, which are transferred or deemed to be transferred to the Transferee Company under this Scheme, have been discharged by the Transferor Company, such disc...
	(iii) It is expressly provided that, no term or condition of the liabilities that are being transferred to the Transferee Company as part of the Scheme and terms on which the liabilities are transferred to the Transferee Company as part of the Scheme,...
	(iv) Upon the Scheme becoming effective, with effect from the Appointed Date, all inter-se liabilities and other receivables and payables including any loans thereof, between the Transferee Company and the Transferor Company, if any, due or outstandin...
	(v) Any pending suit/appeal or other proceedings of whatsoever nature relating to the Transferor Company, whether by or against such Transferor Company, shall not abate or be discontinued or in any way prejudicially affected by reason of the merger of...

	9.4. Without prejudice to the generality of clause 9.1 above, upon the Scheme becoming effective, as on the Appointed Date, the employees of the Transferor Company shall stand transferred to the Transferee Company as further specified below, without a...
	(i) All employees of the Transferor Company, who are on its pay roll shall be engaged by the Transferee Company, on such terms and conditions as are no less favourable than those on which they are engaged by the Transferor Company as on the Appointed ...
	(ii) Furthermore, it is also clarified that on the Scheme becoming effective, the contributions made by the Transferor Company in respect of the said transferred employees under Applicable Law, whether to the provident fund, gratuity fund, contributio...

	9.5. Without prejudice to the foregoing provisions of this clause 9, upon the Scheme becoming effective, the Transferee Company shall execute all instruments or documents or do all the acts and deeds as may be required to give formal effect to the abo...
	9.6. The provisions of this Scheme shall operate, notwithstanding anything to the contrary contained in any instrument, deed or writing to which the relevant liability relates or the terms of sanction or issue or any security document, all of which in...

	10. CONSIDERATION
	10.1. Upon  the coming into effect of the Scheme, and in consideration of the Amalgamation  of the Transferor Company into the Transferee Company, the Transferee Company shall, without any further act or deed and without any further payment, basis the...
	“1 (One) Equity Share of Rs.10/- (Rupees Ten only) each fully paid up of the Transferee Company, for every 17 (Seventeen) Preference Shares of Rs.100/- (Rupees Hundred only) partly paid up with Rs.16/- (Rupees Sixteen only) held in the Transferor Comp...
	10.2. In the event that the said New Equity Shares to be issued result in fractional entitlements, the Board of Directors of the Transferee Company round off such fractional entitlements into the nearest whole number integer: a fraction of less than h...
	10.3. Pursuant to issuance of New Equity Shares, the Shareholders of the Transferor Company shall become the Shareholders of the Transferee Company.
	10.4. Since the Equity Shares of the Transferee Company are dematerialized, the Shareholders of the Transferor Company shall be issued New Equity Shares in dematerialized form, by credit of the New Equity Shares to their respective depository accounts.
	10.5. The New Equity Shares of the Transferee Company issued in terms of this Scheme will be listed and/ or admitted to trading on the Stock Exchange where the shares of the Transferee Company are listed and/or admitted to trading subject to necessary...
	10.6. In the event of there being any pending share transfers, whether lodged or outstanding, of any shareholder of the Transferor Company, the Board of Directors of the Transferee Company shall be empowered in appropriate cases, prior to or even subs...
	10.7. The New Equity Shares to be issued to the members of the Transferor Company above shall be subject to the Memorandum and Articles of Association of the Transferee Company and shall rank pari passu with the existing Equity Shares of the Transfere...
	10.8. In the event that the Transferee Company restructures its equity share capital by way of any Corporate Action during the pendency of the Scheme, the Share Exchange Ratio for the New Equity Shares as per clause 10.1 above shall be adjusted accord...
	10.9. For the purpose of issue of the New Equity Shares to the Shareholders of the Transferor Company, the approval of this Scheme by the members of the Transferee Company shall be deemed to be compliance with applicable provisions of the Act for the ...

	11. CANCELLATION OF EQUITY SHARES OF THE TRANSFEREE COMPANY HELD BY THE TRANSFEROR COMPANY
	11.1. Upon this Scheme becoming effective, all Equity Shares held by the Transferor Company in the share capital of the Transferee Company as on the Effective Date, shall stand cancelled, without any further act or deed. To the extent such Equity Shar...
	11.2. Any reduction in the share capital of the Transferee Company, required to give effect to the cancellation pursuant to clause  11.1 above shall be effected as an integral part of this Scheme, pursuant to the order of the NCLT sanctioning this Sch...

	12. ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY
	12.1. With effect from the Appointed Date and upon the Scheme becoming effective, the Transferee Company shall account for amalgamation of Transferor Company in its books of account as per “Pooling of Interest Method” prescribed under Appendix C of In...
	12.2. All the assets and liabilities of Transferor Company shall stand transferred to and vested in the Transferee Company pursuant to the Scheme and shall be recorded by Transferee Company at their carrying values as on the Appointed Date. The financ...
	12.3. The identity of the reserves shall be preserved standing in the books of account of Transferor Company and they shall appear in the financial statements of the Transferee Company in the same form, as they appeared in the financial statements of ...
	12.4. The intercompany balances if any, in the books of accounts of the Transferee Company and Transferor Company shall stand discharged and come to an end and the same shall be eliminated by giving appropriate elimination effect in the books of accou...
	12.5. The balance of the retained earnings in the books of account of Transferor Company shall be aggregated with the corresponding balance of retained earnings of the Transferee Company.
	12.6. The investment of Transferor Company in the equity share capital of the Transferee Company shall stand cancelled as mentioned in clause 11 above and accordingly the issued and paid up equity share capital of the Transferee Company shall stand re...
	12.7. New Equity Shares to be issued and allotted by the Transferee Company to the Shareholders of Transferor Company pursuant to clause 10.1 of this Scheme, shall be recognised in the books of accounts of the Transferee Company at face value.
	12.8. The difference between the Net Assets of Transferor Company and the amount of share capital credited by the Transferee Company as per clause 12.7 above after adjusting the cancellation of book value of investments as stated in clause 12.6 would ...
	12.9. In case of any difference in accounting policy between Transferor Company and the Transferee Company, the accounting policies followed by the Transferee Company will prevail and the difference shall be quantified and adjusted in the Other Equity...
	12.10. In addition, the Transferee Company shall pass such accounting entries, as may be necessary, in connection with this Scheme to comply with any of the applicable Indian Accounting Standards and other generally accepted accounting principles in I...

	13. INDEMNIFICATION BY SHAREHOLDERS OF THE TRANSFEROR COMPANY
	PART III: GENERAL TERMS AND CONDITIONS

	14. TAX
	14.1. Any tax liabilities under the Income-tax Act, 1961 or other Applicable Law dealing with taxes/ duties/ levies allocable or related to the business of the Transferor Company to the extent not provided for or covered by tax provision in the accoun...
	14.2. Any surplus in the provision for taxation/ duties/ levies account including but not limited to the advance tax, tax deducted at source by the customers and MAT credit, CENVAT credit, Goods and Services Tax credit as on the date immediately prece...
	14.3. The tax payments (including without limitation income tax, tax on distribution of dividends, service tax, excise duty, central sales tax, Goods and Services Tax, applicable state value added tax or any other taxes as may be applicable from time ...
	14.4. On or after the Effective Date, the Transferee Company is expressly permitted to revise, its financial statements and returns along with prescribed forms, filings and annexures under the Income -tax Act, 1961 (including for the purpose of re-com...
	14.5. Upon the Scheme becoming effective with effect from the Appointed Date, Transferee Company is expressly permitted to prepare and/or revise, as the case may be, their ﬁnancial statements and returns along with the prescribed forms, ﬁlings and ann...
	14.6. All tax assessment proceedings, including appeals, of whatsoever nature by or against the Transferor Company pending and/or arising at the Appointed Date and relating to such Transferor Company shall be continued and/or enforced until the Effect...
	14.7. Upon the Scheme coming into effect, any obligation for deduction of tax at source on any payment made by or to be made by the Transferor Company shall be made or deemed to have been made and duly complied with by the Transferee Company.
	14.8. The provisions of this Scheme as they relate to the merger of the Transferor Company into and with the Transferee Company have been drawn up to comply with the conditions relating to “Amalgamation” as deﬁned under Section 2(1B) of the Income-tax...

	15. CONDUCT OF THE TRANSFEROR COMPANY TILL THE EFFECTIVE DATE
	15.1. With effect from the Appointed Date and up to and including the Effective Date:
	(i) the Transferor Company shall be deemed to have been carrying on and shall carry on its business and activities and shall be deemed to have held and stood possessed of and shall hold and stand possessed of all its properties and assets for and on a...
	(ii) the Transferor Company hereby undertakes to hold its assets with utmost prudence until the Effective Date;
	(iii) the Transferor Company shall carry on its business and activities with reasonable diligence, business prudence in the ordinary course of business and shall not, without the prior consent of the Transferee Company, undertake any additional ﬁnanci...
	(iv) except by mutual consent of the respective Boards of Directors of the Transferor Company and the Transferee Company, and subject to changes pursuant to commitments, obligations or arrangements prior to the Appointed Date or as part of this Scheme...
	(v) the Transferor Company shall not vary or alter, except in the ordinary course of its business or pursuant to any pre-existing obligations, undertaken prior to the date of approval of the Scheme by the Board of Directors of the Transferor Company, ...
	(vi) the Transferor Company shall not alter or expand its business except with the written concurrence of the Transferee Company;
	(vii) the Transferor Company shall not amend its memorandum of association and / or its articles of association, except with the written concurrence of the Transferee Company;
	(viii) all the profits or income accruing or arising to the Transferor Company or expenditure or losses arising or incurred or suffered by it with effect from Appointed Date shall for all purposes be treated and be deemed to be accrued as the income o...
	(ix) Notwithstanding anything contained herein, in the event any dividends or other distributions are received by the Transferor Company either from the Transferee Company or pursuant to any other holdings of the said Transferor Company, before the Sc...

	15.2. Subject to the foregoing provisions of the Scheme, with effect from the Effective Date, the Transferee Company shall commence and carry on and shall be authorized to carry on the business of the Transferor Company.
	15.3. For the purpose of giving effect to the Amalgamation order passed under Sections 230 to 232 read with Section 66 and other relevant provisions of the Act in respect of the Scheme by the NCLT, the Transferee Company shall, at any time pursuant to...
	15.4. For the avoidance of doubt and without prejudice to the generality of the applicable provisions of the Scheme, it is clarified that with effect from the Effective Date and till such time that the name of the bank, depository, and all other accou...
	15.5. Until the effectiveness of the Scheme, in the event the Transferee Company declares and distributes dividends (including interim dividends) or undertakes any Corporate Action (such as bonus issue / rights issue etc.), the Transferor Company shal...
	15.6. Until the Effective Date, the Shareholders of the Transferor Company shall, save as expressly provided otherwise in this Scheme, continue to enjoy their existing rights under the articles of association of the Transferor Company, including the r...

	16. SAVING OF CONCLUDED TRANSACTIONS
	The transfer and vesting of the assets, liabilities and obligations pertaining or relating to the Transferor Company, pursuant to this Scheme, and the continuance of the proceedings by or against the Transferee Company, under this Scheme shall not aff...

	17. COMBINATION OF AUTHORISED SHARE CAPITAL
	17.1. On coming into effect of this Scheme, the authorized share capital of the Transferee Company shall automatically stand increased without any further act or deed on the part of the Transferee Company, including payment of stamp duty and RoC fees,...
	17.2. Consequent to such increase in the authorized share capital of the Transferee Company, the Memorandum of Association and Articles of Association of the Transferee Company shall be and stand altered, modified and amended, without any further act ...
	17.3. Pursuant to the Scheme and after the Scheme becomes effective, the authorized share capital of the Transferee Company will stand increased to INR  45,00,00,000 /- (Rupees Forty-Five Crores only) divided into 3,95,00,000 (Three Crore Ninety-Five ...
	17.4. It is clarified that the approval of the members of the Transferee Company to the Scheme shall be deemed to be their consent and approval to the alteration of the Memorandum and Articles of Association of the Transferee Company as may be require...

	“INR  45,00,00,000 /- (Rupees Forty-Five Crores only) divided into 3,95,00,000 (Three Crore Ninety-Five Lakhs) Equity Shares of INR. 10/- (Rupees Ten only) each, aggregating to INR 39,50,00,000/- (Rupees Thirty-Nine Crores and Fifty Lakhs only) and 5,...
	18. DISSOLUTON OF THE TRANSFEROR COMPANY
	18.1. On the Scheme becoming effective, the Transferor Company shall stand dissolved without being wound up, and without requiring any further act or deed, and the Board of Directors of the Transferor Company shall, correspondingly and without any fur...
	18.2. Any obligations/ steps which need to be undertaken by the Transferor Company pursuant to the sanction of this Scheme shall be fulfilled by the Transferee Company.

	19. CONDITIONALITY OF THE SCHEME
	19.1. This Scheme is and shall be conditional upon and subject to the following.
	(i) Receipt by the Transferee Company of no-objection letter from the Stock Exchange, as required under Applicable Laws, which shall be in form and substance acceptable to the Companies, each acting in good faith;
	(ii) The approval by the requisite majorities in number and value of the classes of persons, including Shareholders, and creditors of the Companies, as may be directed by the NCLT under Sections 230 - 232 of the Act.
	(iii) Scheme being approved by the Public Shareholders of the Transferee Company through e-voting in terms of Part – I(A)(10)(a) of SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023 (including any modification or revisions ...
	(iv) The sanctioning of this Scheme by the NCLT, whether or not with any modiﬁcations or amendments as NCLT may deem ﬁt or otherwise;
	(v) Certiﬁed copies of the orders of the NCLT sanctioning the Scheme being filed with the RoC;
	(vi) Compliance with such other conditions as may be imposed by NCLT;
	(vii) The requisite consent, approval or permission of any other Governmental Authorities, which by Applicable Law may be necessary for the implementation of this Scheme; and
	(viii) Any other sanctions and orders as may be directed by the NCLT in respect of the Scheme.


	20. APPLICATION TO THE NCLT
	20.1. The Companies shall, with all reasonable dispatch, make necessary applications to the NCLT where the respective registered offices of the Companies are situated, for convening and/or seeking exemption to convene meetings of Shareholders and cred...
	20.2. The Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to any Governmental Authority, if required under any law for such approvals which the Transferee Company may require to own the undertaking of the Transferor ...

	21. MODIFICATIONS/AMENDMENTS TO THE SCHEME
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