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NOTICE

NOTICE is hereby given that the 32nd Annual General Meeting of the members of
Topworth Urja and Metals Limited (CIN U27109MH1993PLC074950) will be held on
Friday, the 7th Day of November, 2025 at 3:15 P.M. through Video Conferencing (VC)
or other Audio Visual means (“OAVM”) to on shorter notice, in compliance with the
applicable provisions of the Companies Act, 2013 and relevant circulars issued by
the Ministry of Corporate Affairs (MCA), to transact the following business:

The proceeding of the 32nd Annual General Meeting shall be deemed to be conducted
at the Registered Office of the Company at Mouza - Ukkerwahi, Village - Heti, Post
- Udasa, Umrer Road, Nagpur- 441 204, Maharashtra, which shall be deemed venue
of the AGM:

ORDINARY BUSINESS:

ITEM NO. 1: Consideration and adoption of the Audited Financial Statements
of the Company for the financial year ended 31st March, 2025 together with
the reports of Board Of Directors and the Auditors thereon:

To consider, and if thought fit, to pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT the Audited Financial Statements for the Financial Year ended
31st March, 2025 and the Reports of the Board of Directors and Auditors thereon,
as circulated to the members, be considered and adopted.

ITEM NO. 2: Re-appointment of Mrs. Chandani Poddar (DIN:01509023), as
Director, liable to retire by rotation:

To consider, and if thought fit, to pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT in accordance with the provisions of Section 152 and other
applicable provisions (including any statutory modification(s) or re-enactment(s)
thereof, for the time being in force), Mrs. Chandani Poddar (DIN: 01509023), who
retires by rotation as a Director at this Annual General Meeting, and being eligible,
offers herself for re-appointment, be and is hereby re-appointed as a Director of the
Company.”

SPECIAL BUSINESS:
ITEM NO. 3 - Ratification of remuneration of Cost Auditor:

To consider and, if thought fit, to pass the following Resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable

provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and
Auditors) Rules, 2014, for the time being in force (including any statutory
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modification(s) or re-enactment thereof), the remuneration of Rs. 1,00,000/- (Rupees
One Lakh only) plus applicable taxes and reimbursement of out-of-pocket expenses,
as recommended by the Audit Committee and approved by the Board of Directors of
the Company, to be paid to M/s. S. K. Agarwal& Associates, Cost Accountants
(Registration Number 100322, Membership No. 7880), for the conduct of the audit
of the cost accounting records of the Company for the financial year ending on 31st
March, 2026, be and is hereby ratified.

RESOLVED FURTHER THAT any of the Director(s), Company Secretary and/or any
person authorised by the Board, be and is hereby severally authorized to settle any
question, difficulty or doubt, that may arise in giving effect to this Resolution and to
do all such acts, deeds and things as may be necessary, expedient and desirable for
the purpose of giving effect to this Resolution.”

For Topworth Urja & Metals Limited
By Order of the Boarg

Rahul Singkh
Company Secretary

Date: 06.11.2025
Place: Nagpur

Registered Office:

Mouza - Ukkerwahi, Village - Heti, Post - Udasa,
Umrer Road, Nagpur- 441 204, Maharashtra
CIN No: U27109MH1993PLC074950
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NOTES:

1. Ministry of Corporate Affairs (“MCA”), vide its General Circular No. 09/2024
dated 19th September 2024 read with other previous MCA General Circulars
No. 09/2023 dated 25th September 2023, 10/2022 dated 28th December
2022, 02/2022 Dated 5th May 2022, No. 20/2020 dated 5th May 2020, No.
17/2021 dated 13th April 2021 and No. 14/2021 dated 8th April 2021
(collectively referred to as “MCA Circulars”), has permitted Companies to hold
their Annual General through Video Conference (VC) or Other Audio Visual
Means (OAVM).

In compliance with the aforesaid MCA Circulars, applicable provisions of the
Companies Act, 2013 (“Act”) this Annual General Meeting (AGM) is being held
through VC / OAVM.

The proceedings of the AGM will be deemed to be conducted at the Registered
Office of the Company at Mauza Ukkerwadi, Near Village Heti, Umred Road,
Nagpur-441204, Maharashtra, which shall be deemed venue of the AGM.

2. As per the Companies Act, 2013, a member entitled to attend and vote at the
meeting is entitled to appoint a proxy to attend and vote on a poll instead of
himself/herself and, a proxy need not be a member of the Company. Since
this AGM is being held pursuant to the MCA Circulars through VC / OAVM,
physical attendance of Members has been dispensed with. Accordingly, the
facility for appointment of proxies by the Members will not be available for the
AGM and hence the Proxy Form and Attendance Slip are not annexed to this
Notice.

3. The facility of joining the meeting shall open 15 minutes before the scheduled
time and will remain open till the expiry of 15 minutes after the scheduled
start time.

4. Members attending the meeting through VC/OAVM shall be counted for the
purpose of reckoning quorum under Section 103 of the Companies Act, 2013.

5. Explanatory Statement pursuant to Section 102 of the Companies Act, 2013
is annexed hereto.

6. Link for joining of the meeting will be shared separately.
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Explanatory Statement
Pursuant to Section 102 of the Companies Act, 2013

ITEM NO. 3: Ratification of the remuneration of Cost Auditor

As per the provisions of Section 148 of the Companies Act, 2013 (‘the Act’) read with
the Companies (Cost Records and Audit) Rules, 2014, as amended from time to time,
the Company is required to have an audit of its cost records conducted by a cost
accountant in practice for products covered under the Companies (Cost Records and
Audit) Rules, 2014. The Board, based on the recommendation of the Audit Committee,
has approved the appointment of M/s. S. K. Agarwal & Associates, Cost Accountants,
(Firm (Registration Number 100322, Membership No. 7880), , as the Cost Auditors
to conduct the audit of the cost records of the Company, for the financial year ending
31st March, 2026, at a remuneration of Rs. 1,00,000/- plus applicable taxes and out
of pocket expenses, if any.

In accordance with Section 148(3) of the Act, read with the Companies (Audit and
Auditors) Rules, 2014, the remuneration payable to the Cost Auditors as recommended
by the Audit Committee and approved by the Board of Directors has to be ratified by
the Members of the Company. Accordingly, the consent of the Members is sought for
passing an Ordinary Resolution as set out in Item No.3 of the Notice for ratification of
the remuneration payable to the Cost Auditors, for the financial year ending 31st
March, 2026.

The Board commends ratification of remuneration of Cost Auditors, as set out in
Resolution no. 3 of the Notice for approval by the Members as an Ordinary Resolution.

None of the Directors or Key Managerial Personnel or their relatives are in any way
concerned or interested, financially or otherwise, in the Resolution.

For Topworth Urja & Metals Limited
By Order of the Boar

Company Secretary

Date: 06.11.2025
Place: Nagpur
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DETAILS OF DIRECTOR SEEKING RE-APPOINTMENT AT THE
FORTHCOMING ANNUAL GENERAL MEETING

Name of the Director Mrs. Chandani Poddar
DIN 01509023

Date of Birth (Age) 04.02.1985, 40 years
Nationality INDIAN

Qualification B.Com; CA, LLB

Skilled in financial analysis, strategic
planning, and business advisory
services, with a strong focus on
accuracy, transparency, and ethical
practices. Experienced in mergers and
acquisitions, NCLT transactions, and
business strategy.

Experience/Expertise

Date of Appointment as Director of the 26/08/2025
Company
Other Directorships NIL

NIL

Membership/Chairmanship in the
committees of other Listed Companies

One Equity Share (Nominee
shareholder on behalf of Unred Steel
and Power Private Limited)

NA

Shareholding in the Company

Relationships between the Directors
inter-se, if any
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DIRECTORS’ REPORT

To
The Members,
TOPWORTH URJA & METALS LIMITED

The 3224 Annual Report on the Business and operation of the Company together
with the Audited Statement of Annual Accounts for the financial year ended on
March 31,2025 is hereby presented.

The Corporate Insolvency Resolution Process (“CIRP”) of Topworth Urja & Metals
Limited (“Corporate Debtor” / “Company”) was initiated pursuant to the order dated
August 12, 2022 (“Admission Order”) passed by the Hon’ble National Company Law
Tribunal, Mumbai Bench (“NCLT”) under the provisions of the Insolvency and
Bankruptcy Code, 2016 (“Code”).

By virtue of the said order, Mr. Alok Saksena was appointed as the Interim Resolution
Professional (“IRP”). Subsequently, the IRP was replaced, and Mr. Avil Jerome
Menezes was appointed as the Resolution Professional (“‘RP”) in the second meeting
of the Committee of Creditors (“CoC”) held on February 20, 2023, which appointment
was further confirmed by the Hon’ble NCLT vide order dated April 10, 2023.

In accordance with Section 17 of the Code, upon commencement of the CIRP, the
powers of the Board of Directors of the Company stood suspended and were exercised
by Mr. Avil Jerome Menezes, Resolution Professional of the Company.

Subsequently, pursuant to the order dated May 26, 2025 (“Plan Approval Order”)
passed by the Hon’ble NCLT, the Resolution Plan dated May 29, 2023, as amended
and restated on October 16, 2023 (“Approved Resolution Plan”), submitted by M/s
Evonith Holdings Pte. Ltd. (“Successful Resolution Applicant” / “SRA”), was
approved.

The Hon’ble NCLT, vide the Plan Approval Order, authorized the constitution of a
Monitoring Committee (“MC”) to supervise the implementation of the Approved
Resolution Plan. Accordingly, the Monitoring Committee was constituted on June 7,
2025, and a Board of Directors was appointed in the meeting held on August 26,
2025. The powers of the Board were accordingly exercised on or after August 26,
2025.

It is pertinent to note that these financial statements pertain to the financial year
2024-25, which falls during the CIRP period.

The undersigned, in this regard, has relied solely and exclusively on the audited
balance sheet for the previous financial year and the bank statements of the
Corporate Debtor (collectively referred to as the “Records”) made available during theZ
CIRP of the Company. The undersigned has signed the ﬁnanmal statements (¢ Subleé't"-”‘ oz

Accounts”) based on the said Records, believing that the s
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(a) are genuine, correct, and accurate.

(b) have been prepared and maintained in accordance with the applicable
accounting standards, policies, and conventions; and

(¢) are not in any way fraudulent or misleading.

The undersigned is not aware of any significant exercise of judgment that has not
been disclosed in writing in this regard. The undersigned does not assume any
responsibility or liability for the financial statements for the year ended March 31,
2025. No statement, fact, information (whether current or historical), or opinion
contained herein shall be deemed or construed as a representation, warranty,
confirmation, undertaking, or assurance, whether express or implied.

The undersigned has furnished and signed these financial statements in good faith,
in compliance with statutory requirements, and in a fiduciary capacity, without
accepting any personal liability. The financial statements are being signed solely to
comply with the provisions of the Companies Act, 2013, and other applicable laws,
and strictly on a without-liability basis.

Accordingly, no suit, prosecution, or other legal proceedings shall lie against the
undersigned, now or in the future, in relation to or in connection with these financial
statements or any matter stated therein.

4. FINANCIAL RESULT:

Financial result of the Company for the year under review are as follows:

(Amount in INR Lakhs)

PARTICULARS Year ended on 31st | Year ended on 31+t
March, 2025 March, 2024
Revenue from Operations 3 3,185.58 32,797.53
Other Income 1,052.33 179.83
Total Revenue 34,237.91 32,977.36
Total Expenses 83,296.17 83,091.59
Prior Period Expense - 3.12
Profit/Loss Before Tax (49,058.26) (50,117.35)
Current Tax Expenses for current year - ? -
Tax related to earlier years - -
Net Profit/ (Loss) after tax (49,058.26) (50,117.35)

2. OPERATIONS AND STATE OF COMPANY'’S AFFAIRS:

During the year under review, the Company has recorded total revenue of
Rs. 34,237.91/- (Amount in INR Lakhs) as against Rs. 32,977.36/- (Amount in INR
Lakhs) in the previous year and has incurred net loss of Rs. 49,058.26/- (Amount in __
INR Lakhs) as against net loss of Rs. 50,117.35/- (Amount in INR Lakhs) in &

previous year. /éﬁ
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During the year, the Company could not operate its plant at optimum capacity due
to various macro as well as micro parameters. The prices of raw material and finished
goods for the Company fluctuated sharply. The non-availability of optimum working
capital created a negative impact on the Company's financials, leading to operational
and procurement issues. Company has made appropriate provisions for unpaid
interest of prior peried during the year, as the banks had provided the interest
workings along with their claims to Interim Resolution Professional, which was not
available with the Company earlier.

3. DIVIDEND:

Due to losses in company Directors do not recommend any dividend for the year
ended on 31stMarch, 2025.

4. TRANSFER TO RESERVE:

No amount was proposed to be transferred to General Reserve during the financial
year under review.

5. PUBLIC DEPOSITS:

During the year under review, The Company has not accepted any deposits from
public and as such, no amount on account of principal or interest on deposits from
public was outstanding as on the date of the Balance sheet.

6. REVISION OF FINANCIAL STATEMENTS:

There has been no revision of the financial statements during the year under review.

7. SHARE CAPITAL:

The authorised share capital of the Company stands at Rs. 58,00,00,000/ -(FiftyEight
Crores Only), comprising 57,00,000equity shares of Rs.100/- each and 10,00,000
preference shares of Rs. 10/- each.

The issued, subscribed and fully paid-up capital of the corilpany is Rs. 50,85,82,570
(Rupees Fifty Crore Eighty-Five Lakh Eighty Two Thousand five hundred Seventy
Only), comprising 4994159 equity shares of Rs.100/- each and 916667 preference
shares Rs.10/- each.

There is no change in the share capital structure of the Company during the financial
year under review.
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After the closure of the financial year, the Hon’ble National Company Law Tribunal
(“NCLT”), vide its Order dated 26th May 2025 approving the Resolution Plan (“Plan
Approval Order”), authorized the constitution of a Monitoring Committee (“MC”) to
supervise and oversee the implementation of the Approved Resolution Plan.

Pursuant to the powers vested in it, the MC, in its meeting held on 26th August 2025,
approved the allotment of up to 1,00,000 (One Lakh) Equity Shares of face value
%100 (Rupees One Hundred only) each, at par, aggregating to 21,00,00,000 (Rupees
One Crore only).

Further, in accordance with the said Plan Approval Order, all existing equity shares
and preference shares of the Company, held by any person on a fully diluted basis,
stood cancelled and extinguished with effect from 26th August 2025, such reduction
having been duly confirmed by the Hon’ble NCLT vide its Order dated 26th May 2025.

8. ALLOTMENT OF EQUITY SHARES:

During the financial year under review, the Company has not made any allotment of
equity shares under Section 62(1)(a) of the Companies Act, 2013.

9. DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNAL.

Pursuant to the Order passed by Hon’ble National Company Law Tribunal - Mumbai
Bench, (“NCLT Order”), dated 12th August, 2022, Corporate Insolvency Resolution
Process (“CIR Process”) has been initiated for the Company in accordance with the
provisions of the Insolvency and Bankruptcy Code, 2016 (“Code”) and the related
rules and regulations issued thereunder with effect from 12th August, 2022 (CIRP
Commencement Date).

Mr. Alok Kailash Saksena, Registration No. IBBI/IPA-001/IP-PO0056/2017-
2018/10134, having address at 104, Mysore Colony, Chembur, Mumbai — 400074,
appointed as Interim Resolution Professional (IRP) of the Corporate Debtor to
conduct the functions as per the IBC.

Further Mr. Avil Menezes, IBBI Registration No. IBBI/IPA-001/IPPO0017/2016-
2017/10041 is appointed as Resolution Professional of the Company.

As per section 17 of the Insolvency and Bankruptcy Code, 2016, during the
continuation of CIRP Process the powers of the Board of Directors of the Company
(“Board of Directors”) stand suspended effective from the CIRP Commencement Date
and the powers of the Board of Directors and the management of affairs of the
Company are vested in the Interim Resolution Professional or Resolution Profession

viz.,Mr. Avil Menezes (“Resolution Professional”).
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10. MATERIAL CHANGES AND COMMITMENTS AFFECTING FINANCIAL
POSITION BETWEEN THE END OF THE FINANCIAL YEAR AND THE DATE
OF THE REPORT.

There have been certain material changes and commitments, members may refer the
point number 8 of the said report, affecting the financial position of the Company
which have occurred between the end of the financial year of the Company on 31
March 2025 to which the financial statements relate and the date of the report.

11. PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS UNDER
SECTION 186

During the financial year 2024-25 under review, the Company has not granted any
loan and advances to any Company

12. DETAILS OF DIRECTORS AND KMP:

During the financial year 2024-25 under review Mr. Vishal Vijay Mandavgade was
appointed as the Chief Financial Officer of the Company w.e.f. 08/05/2024.

After implementation of the resolution plan on 26.08.2025 following directors were
appointed on Board:

S. Name DIN Date of | Designation

No appointment

1 Mr. Rajib Ranjan Guha 09338767 | 26/08/2025 Director

Mr. Manmohan Dhanuka 07976017 | 26/08/2025 Whole-time

Director

3 Mr. Rajendra Prasad Gupta | 09064575 | 26/08/2025 Director

4 Ms. Chandani Poddar 01509023 | 26/08/2025 Director

5 Mr. Hariom Patidar 10631680 | 26/08/2025 Independent
Director

6 Ms. Devyani Chhajed 10276186 | 26/08/2025 Independent
Director

13. NUMBER OF MEETINGS BOARD ;

Pursuant to the order dated 12th August 2022, passed by the Hon'ble National
Company Law Tribunal (NCLT), Mumbai Bench, initiating the Corporate Insolvency
Resolution Process (CIRP) of the Company, the powers of the Board of Directors were
suspended with effect from the said date. During the financial year, no meetings of
the Board of Directors were held, as the management of the affairs of the Compan

vested with the Resolution Professional.
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14. DETAILS OF MEMBER MEETING

The Company has conducted Annual General Meeting on 30.09.2024 as per the
provisions of Company Act, 2013

15. NUMBER OF COMMITTEE MEETING:

Pursuant to the order dated 12th August 2022, passed by the Hon'ble National
Company Law Tribunal (NCLT), Mumbai Bench, commencing the Corporate
Insolvency Resolution Process (CIRP) of the Company, the powers of the Board of
Directors stood suspended with effect from the said date. During the financial year,
no meetings of the Board Committees were held.

However, during the financial year 2024-25, the Resolution Professional (RP), in
accordance with the provisions of the Insolvency and Bankruptcy Code, 2016 (IBC),

convened, and chaired the meetings of the Committee of Creditors (CoC).

16. SUBSIDIARY/ ASSOCIATE COMPANIES AND JOINT VENTURE:

The Company does not have any Subsidiary Company or Joint Venture or Associate
Company.

Crest Steel and Power Private Limited is the Holding Company during the year under
review.

17. DIRECTOR'S RESPONSIBILITY STATEMENT:

Members are kindly informed that during the Corporate Insolvency Resolution
Process (CIRP) (commenced on 12th August 2022 and continuing as on the date of
this Report), the powers of the Board of Directors have been suspended and stand
vested in the Resolution Professional (RP). The RP, under the provisions of the
Insolvency and Bankruptcy Code, 2016, is entrusted with the responsibility of
managing the affairs of the Company as a going concern.

The financial statements of the Company have been prepared with the assistance
and support of the management and officers of the Company.

!
Pursuant to the provisions of Section 134(5) of the Companies Act, 2013, and as
required under clause (c) of sub-section (3) of the said Section, it is hereby confirmed
that:

a) in the preparation of the annual accounts for the year ended 3 1st March 2025,
the applicable accounting standards have been followed along with prop

explanation relating to material departures.
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b) the accounting policies have been applied consistently and judgments and
estimates made are reasonable and prudent so as to present a true and fair
view of the state of affairs of the Company as at 31st March 2025, and of the
profit or loss of the Company for the year then ended;

c) proper and adequate care has been taken for the maintenance of accounting
records in accordance with the provisions of the Companies Act, 2013, for
safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities;

d) the annual accounts for the financial year ended 31st March 2025, have been
prepared on a going concern basis; and

e) proper systems have been devised to ensure compliance with the provisions of
all applicable laws and such systems are adequate and operating effectively.

18. WEBLINK OF ANNUAL RETURN AS PER SECTION 134 (3)(a):

In compliance with Section 92(3) of the Companies Act, 2013, as amended, the
Annual Return of the Company for the financial year 2024-25 will be placed on the
Company's website and can be accessed at www.tuml.co.in.

19. AUDITORS:

During the Corporate Insolvency Resolution Process (CIRP), M/s. Gupta Sarda &
Bagdia, Chartered Accountants (Firm Registration No. 103447W), were appointed by
the Resolution Professional as the Statutory Auditors of the Company for the
financial year 2023-24 with the approval of Committee of Creditors (COC). Their
tenure concluded at the end of the Annual General Meeting (AGM) held on 30th
September 2024,

After the conclusion of their term, no statutory auditors had been appointed for the
financial year 2024-25 onwards, and it was therefore necessary to appoint auditors
in accordance with the applicable provisions of the Companies Act, 2013.

Accordingly, the shareholders, at the General Meeting held on 9t September 2025,
appointed M/s. Gupta Sarda & Bagdia, Chartered Accountants (FRN: 103447W) as
the Statutory Auditors of the Company for a period of five (5) consecutive financial
years, commencing from the financial year 2024-25 and ending with the conclusion
of the AGM to be held in the year 2029. *

20. AUDITOR’S REPORT - Comments on Statutory Auditor’s
Remarks/Observations:

The observations and qualifications made by the Statutory Auditors in their report
on the financial statements for the financial year ended 31st March 2025 pertain to
the period during which the Company was under the Corporate Insolvenc
Resolution Process (CIRP). "
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It may be noted that the Board of Directors was constituted on 26th August 2025,
after the conclusion of the CIRP and the approval of the Resolution Plan by the
Hon’ble NCLT. Accordingly, the present Board could not provide comments on the
matters forming part of the Statutory Auditors’ report, as the financial statements

relate entirely to the CIRP period.

Therefore, the Board of Directors cannot be held responsible for or comment upon
the implications of the qualifications made by the Statutory Auditors in respect of

the financial year 2024-25.

The key observations of the Statutory Auditors are as follows:

matters for the previous year ended March 31,
2024 and accordingly we are unable to obtain
sufficient and appropriate audit evidence with
respect to opening balances. Any changes to the
opening balances would materially impact the
financial statements including but not limited to
the resultant accounting treatment thereof.
Accordingly, we are unable to comment on the
appropriateness and completeness of the
opening balances and related disclosures in the
financial statements.

S. Basis for Disclaimer of Opinion Response by Management
No.
1 We have issued "Disclaimer Opinion" on various | The said opinion is to the

period prior when the new
management taken the
charge S0 new
management was not in
control of the operations of
the Company during that
period and hence cannot
comment on the same.

2 Accordingly, we were unable to obtain sufficient
and appropriate audit evidence regarding the
accuracy, completeness, existence, and
recoverability of the outstanding balances as
disclosed in Other non-current financial assets.
Further we are unable to determine the
consequential impact on the Company's
Statement of Profit and Loss

The said opinion is to the
period prior when the new

management taken the
charge.

The Company is in the
process of reviewing,

reconciling, and obtaining
necessary documentation
and confirmations from the
concerned  parties
establish the accuracy and
recoverability of these
balances. Appropriate
accounting treatment and
adjustments, if any, will be
made upon completion of
the verification process.

to

3 Inventories: we were appointed as statutory
auditors of the Company only after the year
ending so we could not conduct physical

The physical verification of | _
inventories could not btﬁ o
conducted during the year. |/

/’3
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verification of the inventory. In the absence of
sufficient and appropriate audit evidence, we are
unable to comment on the values of inventory
reflecting in the financial statements

due to the change in
management and  the
timing of the auditor’s
appointment after the year
end. The new management,
which took control of the
Company pursuant to the
approval of the Resolution
Plan by the Hon’ble NCLT,
is in the process of
implementing appropriate
systems and controls for
proper maintenance,
valuation, and periodic
verification of inventories.

4 Borrowings: As at March 31, 2025, the total
outstanding balance of borrowings from Banks
and others is Rs. 3,83,290.58 lacs. These
balances are subject to reconciliation. Also, the
lenders have submitted their claims under the
CIRP, however the Company has not made any
adjustments to the carrying value of these
liabilities. Further we have not received direct
confirmations from these lenders (Banks and
others) and accordingly, we are unable to
comment on the completeness and valuation of
these balances as at March 31, 2025.

The Company is in the
process of reconciling the
loan balances with the
amounts admitted by the

Resolution Professional
and/or approved under the
Resolution Plan.
Appropriate accounting
treatment and

adjustments, if any, will be
made in the books of
accounts after completion
of the reconciliation and
verification process.

21. COST AUDITORS& THEIR REPORT:

e

The Company has re-appointed M/s. S. K. Agarwal& Associates as Cost Auditors for
the Financial Year 2024-25 to conduct the audit of cost record and they have
confirmed that their appointment, is within the limits of section 141(3)(g) of the
Companies Act, 2013 and have also certified that they are free from any
disqualifications specified under Section 148(5) read with Section 139 and Section

141(3) of the Companies Act, 2013. Their remuneration, approved by the Resolution
Professional, is recommended for ratification by the member at the ensuing Annual
General Meeting. Observations made by the Cost Auditors in their Report are self-

explanatory and therefore, do not call for any further comment under Section 148 of
the Companies Act, 2013.
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22. SECTRETARIAL AUDITORS:

Secretarial Audit was conducted by M/s. Prakul and Kunwarpreet LLP, Practicing
Company Secretaries (CP No. 24604, Membership No. 13210), as Secretarial Auditor
of the Company for the financial year 2024-25. The detailed reports on the Secretarial
Audit are appended as an Annexure A to this Report.

It may be noted that the Board of Directors was constituted on 26™ August 2025,
after the conclusion of the CIRP and the approval of the Resolution Plan by the
Hon’ble NCLT. Accordingly, the present Board could not provide comments on the
matters forming part of the Secretarial Audit report, as the said reports relate entirely
to the CIRP period.

Therefore, the Board of Directors cannot be held responsible for or comment upon
the implications of the qualifications made by the Secretarial Auditor in respect of

the financial year 2024-25.

The key observations of the Secretarial Audit Report are as follows:

S. Key Observations of the Secretarial Auditor Response by Management

No.

1 Non-Compliance  with ~ Minimum  Board | The non-compliance
Composition occurred due to the
During the audit period covering the financial resignation  of  certain
year ended March 31, 2025, it was observed directors and the ongoing
that the Company had not complied with the Corporate Insolvency
statutory provisions relating to the minimum Resolution Process (CIRP),
number of directors and the composition of the during which the powers of
Board of Directors, as prescribed under the the Board of Directors were
Companies Act, 2013. suspended and vested with
In accordance with the provisions of the the Resolution Professional
Insolvency and Bankruptcy Code (IBC), the in accordance with the
powers of the Board of Directors were provisions of the Insolvency
suspended and vested with the Resolution and Bankruptcy Code,
Professional (RP), who was discharging the 2016.

functions of the Board during the audit period. It | After the approval of the
was further observed that the Company had not | Resolution Plan by the

constituted the Audit Committee and the Hon’ble National Company
Nomination and Remuneration Committee (NRC) | Law Tribunal (NCLT) and
as required under the Companies Act, 2013. the takeover of

management by the new
promoters, the Board has
been duly reconstituted in
compliance with the
provisions of the Companies
Act, 2013 and applicab}é
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rules. The Company has
ensured that the required
composition of the Board is
now maintained.

Non-Compliance in Appointment of Auditor

The Company appointed its Statutory Auditor for
a period of one (1) year, which is inconsistent with
the provisions of Section 139 of the Companies
Act, 2013, which provides for a minimum
appointment term of five (5) years.

The appointment of the
Statutory Auditor for a
period of one (1) year
during the  Corporate
Insolvency Resolution
Process is permissible,

as the five-year
appointment requirement
under Section 139(1)

of the Companies Act, 2013
does not apply strictly in
such circumstances. In
view of the suspension of
the Board’s powers under
Section 17 of the IBC, the
Resolution Professional or
NCLT may appoint the
auditor for one year or a
shorter period as an
interim measure to ensure
statutory compliance until

the resolution plan is
approved.
Delayed Filing of Resolutions with the Registrar | The delay occurred
of Companies (ROC) primarily due to the

During the audit period, the Company has filed
various E-Forms (as mentioned in Annexure-A),
as required under the provisions of the
Companies Act, 2013. However, following filings
were not made within the prescribed timelines:
a. DIR-12 — For the resignation of the CFO.

b. CRA-4 — For submission of the Cost Audit
Report with the Central Government for the
financial year 2023-24.

¢ AOC-4 XBRL - For submission of the
Financial Statements for the period ending March
2024.

d. MGT-14 - For approval of the Financial
Statements and Board’s Report for the year
ended March 31, 2024, and for the period April
2024 to September 2024.

transition period following
the completion of the
Corporate Insolvency
Resolution Process (CIRP),
limited availability of past
records, and procedural
delays obtaining
necessary information and
documents from the
previous management.

The new management,
after taking control of the
Company pursuant to the

in

—
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e. MSME-1 - For the period from October
2023 to March 2024.

Further, during the audit period, it was observed
that the Company had a Whole-Time Company
Secretary in place and was, therefore, eligible to
file Form DIR-12 directly through the MCA
portal. However, it was noted that the Resolution
Professional (RP) had filed a few DIR-12 forms
through Form GNL-2, instead of submitting
them directly through the MCA portal, as
required under the standard filing procedure

Tribunal (NCLT), has taken
necessary steps  to
regularize the pending
compliances. All such
delayed filings have since
been completed, and the
Company has
strengthened its internal
compliance monitoring
system to ensure that all
statutory filings are made
within the  prescribed
timelines going forward.

Non-Compliance  with  Section 203 -
Appointment of Key Managerial Personnel (KMP)
The Chief Financial Officer (CFO), Mr. Pramod
Pramod Tadaiya, resigned on 28/09/2023, and
Mr. Vishal Vijay Mandavgade was subsequently
appointed as the new CFO on 14/05/2024. As
per Section 203(4) of the Companies Act, 2013,
any vacancy in the office of a Key Managerial
Personnel (KMP) is required to be filled within six
months. In this instance, however, the Company
did not comply with the prescribed timeline.

The non-compliance
occurred due to the
resignation  of  certain
directors and KMP and the
ongoing Corporate
Insolvency Resolution
Process (CIRP), during
which the powers of the
Board of Directors were
suspended and vested with
the Resolution Professional
in accordance with the
provisions of the Insolvency
and Bankruptcy Code,
2016.

After the approval of the
Resolution Plan by the
Hon’ble National Company
Law Tribunal (NCLT) and
the takeover of
management by the new
promoters, the Board along
with KMP has been duly
reconstituted in compliance
with the provisions of the
Companies Act, 2013 and
applicable rules. The

Company has ensured that
the required composition of
nous

the Board is
maintained.

QA

-
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5 Non-Compliance with Section 152 (6) - | The non-compliance
Retirementof Directors by Rotation occurred during the period
During the audit period, it was observed that the | of the Corporate Insolvency
Company did not adhere to the provisions of Resolution Process (CIRP),
Section 152(6) of the Companies Act, 2013 | when the powers of the
regarding the retirement of directors by rotation. | Board of Directors were
At the 31st Annual General Meeting (AGM) suspended and exercised
held on 30th September 2024, no directors by the Resolution
who were liable to retire by rotation were Professional in accordance
retired. As required under the Companies Act, with the Insolvency and
directors subject to retirement by rotation must Bankruptcy Code, 2016.
retire at the AGM and may seek reappointment | After the approval of the
by the shareholders. Resolution Plan by the
Hon’ble National Company
Law Tribunal (NCLT) and
takeover by the new
management, the Board
has been reconstituted and
necessary steps have been
taken to ensure compliance
with the provisions of
Section 152(6) of the
Companies Act, 2013. The
Company will ensure that
the retirement of directors
by rotation is duly
undertaken in accordance
with law in subsequent
Annual General Meetings.
6 Non-Appointment of Independent Director (ID) | The non-compliance
occurred due to the
During the audit period, it was observed that the | resignation of certain

directors and the ongoing
Corporate Insolvency
Resolution Process (CIRP),
during which the powers of
the Board of Directors were
sulspended and vested with
the Resolution Professional
in accordance with the
provisions of the Insolvency
and Bankruptcy Code,
2016.

After the approval of the
Resolution Plan by the

Hon’ble National Company, 2o A
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Law Tribunal (NCLT) and
the takeover of
management by the new
promoters, the Board has
been duly reconstituted in
compliance with the
provisions of the Companies
Act, 2013 and applicable
rules. The Company has
ensured that the required
composition of the Board is
now maintained.

Non-Filing of Form PAS-6

It was observed during the audit period that the
Company has not filed Form PAS-6 for the periods
ending September 2024 and March 2025. Filing
of Form PAS-6 is mandatory under the
Companies Act, 2013, as it constitutes the half-
yearly Reconciliation of Share Capital Audit
Report pursuant to sub-rule (8) of rule 9A of the
Companies (Prospectus and Allotment of
Securities) Rules, 2014. Non-filing of this form
amounts to statutory non-compliance and may
attract penalties

The delay in filing Form
PAS-6 was due to non-
payment of fees to NSDL by
the erstwhile management
prior to commencement of
CIRP, coupled with their
lack of cooperation in
coordinating with the RTA
and providing requisite
shareholding details.

New management ensure
timely compliance for all

subsequent half-yearly
periods. Internal
compliance mechanisms
have also been

strengthened to avoid such
delays in the future.

Non-Compliance in Change of Registered Office

During the audit period, it was observed that the
Company’s registered office was shifted from
308, 3rd Floor, Ceejay House, Dr. A. B. Road,
Worli, Mumbai - 400018toMauza Ukkerwadi,
Near Village Heti, 441204, Umred, Nagpur
with effect from 02 May 2024. However, the
Company did not pass a Special Resolution for
this change of registered office as required under
the Companies Act, 2013.

The Registered Office of the
Company was situated at
308, 3rd Floor, Ceejay
House, Dr. A. B. Road,
Worli, Mumbai - 400018.
The said premises were
occupied by the Company
on a leave and license
basis.

It is hereby noted that the
said office premises were
sold by Punjab National
Bank to Nandana Metals
and Mining Private Limited,

/_’
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which emerged as the
highest bidder in the public
auction conducted on May
2 2023, under  the
provisions of the SARFAESI
Act, 2002.

Subsequently, Nandana
Metals and Mining Private
Limited served a notice to
the Company to vacate the
said premises. Accordingly,
the Resolution Professional
shifted the  Registered
Office of the Company from
308, 3rd Floor, Ceegjay
House, Dr. A. B. Road,
Worli, Mumbai — 400018 to
Mauza Ukkerwadi, Near
Village Heti, Umred, Nagpur
— 441204, and the change
was intimated to the
Registrar of Companies in
writing on May 10, 2024.
Further, the new
management has filed the
necessary e-Form with the
Registrar of Companies,
Mumbai, to record the said
change of address.

9 Non-Compliance with Secretarial Standards on | The Financial Statement
Maintenance of Board Meeting Minutes were approved by
During the audit period, it was observed that the | resolution profession so no
Company approved the Financial Statement and | Board meeting was held as
Board Report in the Board Meeting held on 09 | powers of the Board of
September 2024; however, the minutes of the | Directors were suspended
meeting were not maintained in accordance with | and vested with the
the Secretarial Standards (SS-1) issued by the | Resolution Professional in
Institute of Company Secretaries of India (ICSI). | accordance with the
provisions of the Insolvency
and Bankruptcy Code; 7
2016.
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23. DETAIL OF FRAUD AS PER AUDITORS REPORT

The Statutory Auditors of the Company have not reported any fraud as specified
under the second proviso of Section 143(12) of the Act (including any statutory
modification(s) or re-enactment(s) for the time being in force).

24. SECRETARIAL STANDARDS

The Company is undergoing the Corporate Insolvency Resolution Process (CIRP)
during the year under review, and its affairs were managed by the Resolution
Professional (RP). The RP endeavored to ensure compliance with the applicable
Secretarial Standards on Meetings of the Board of Directors (SS-1) and General
Meetings (SS-2), issued by the Institute of Company Secretaries of India (ICSI) and
approved by the Central Government under Section 118(10) of the Companies
Act,2013.

25. STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS:

During the financial year 2024-25, the Company has not appointed any Independent
Directors, as the Corporate Insolvency Resolution Process (CIRP) of the Company
was initiated with effect from 12th August, 2022. Accordingly, the declaration of
independence under Section 149(6) of the Companies Act, 2013 has not been
received from any Director.

26. ADEQUACY OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO
THE FINANCIAL STATEMENTS:

The Companies Act, 2013 emphasizes the importance of maintaining an effective
system of Internal Financial Controls (IFC) that are adequate and operate effectively.
In accordance with Rule 8(5) of the Companies (Accounts) Rules, 2014, the Board is
required to provide information regarding the adequacy of IFC with reference to the
financial statements.

The Company has adopted policies and procedures commensurate with its size,
scale, and nature of operations to ensure the orderly and efficient conduct of its
business, adherence to internal policies, safeguarding of assets, prevention and
detection of frauds and errors, accuracy and completeness of accounting records,
and the timely preparation of reliable financial information.

Pursuant to Section 17 of the Insolvency and Bankruptcy Code, 2016, with effect
from August 12, 2022, the management of the affairs of the Company has been
vested in the Resolution Professional (RP), and the powers of the Board of Directors
stand suspended.

N
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The financial statements for the year under review have accordingly been prepared
during the CIRP period with the assistance of the officers of the Corporate Debtor. In
view of the above, the undersigned does not assume responsibility for the correctness
or accuracy of the financial information and the effectiveness of the internal financial
control system of the Company for the financial year 2024-25.

27. DISCLOSURE OF VIGIL MECHANISM /WHISTLE BLOWER POLICY:

The Company has established a Vigil Mechanism (“Whistle-Blower Policy”) to provide
Directors and Employees with a secure and transparent channel for reporting
genuine concerns or grievances. The mechanism ensures: a) Adequate safeguards to
protect individuals from any form of victimization for raising concerns in good faith;
and b) Direct access to the Resolution Professional (“RP”) of the Company, in
appropriate or exceptional cases.

This framework underlines the Company’s commitment to ethical conduct, integrity,
and compliance with applicable laws and regulations.

28. CHANGE IN NATURE OF BUSINESS, IF ANY:

There was no change in the nature of Business of the Company during the Financial
Year.

29. CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION:

PARTICULARS UNIT 2024-25
1.ELECTRICITY
A Purchased units (Including for Project) KWH 1802600
Total Amount Rs. 23292571
Rate Per Unit Rs. 12.92
B Own Generation through Turbine
a) AFBC Boiler MW 97473. 01
b) WHR Boiler MW 17875.87
Sub Total 115348.88
2. COAL Including Dolachar (for Power Plant)
Quantity M.T. 115613.62
Total Amount Rs. 574310972
Average Rate 1 | Rs 4967.50
PRODUCT: Power Generated
Power Generated Ratio of Coal MT/ MW 1.19
B) Electricity CONSUMPTION PER TONNE OF PRODUCTION
PRODUCT : Sponge Iron
Electricity KWH 60.57
PRODUCT : Billets
Electricity KWH 935.62
PRODUCT : TMT Bars
Electricity KWH 119.19

Office: 126-128, 1" Floor, Shriram Tower, Kingsway, Sadar Near NIT Office, Nagpun-Mf@ﬁrashna. India




TOPWORTH URJA & METALS LIMITED

Sponge Iron | Billet | ™T | Power | Mining
. LDD HA Registered Office & Works. Mouza - Ukkerwahi, Village - Heti, Post - Udasa, Umrer Road,
m Magpur- 441 204, Maharashtra, India. CIN: U27109MH1993PLC074950
’ a4 W . wifta A wa Phone: +91 9112291666 Email: tumlidtopworthgroup com Website: www.tuml.co.in

As a responsible corporate, the Company continues to pursue and adopt appropriate
energy conservation programme and review and monitor the same.

30. FOREIGN EXCHANGE EARNING / OUTGO:

There are no Foreign Exchange Earning / Outgo

31. DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

Your Company has in place a policy on prevention, prohibition, and redressal of
sexual harassment at the workplace, in line with the provisions of the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal} Act,
2013 and the rules framed thereunder. An Internal Complaints Committee (ICC) has
been duly constituted to address any complaints of sexual harassment.

During the financial year ended March 31, 2025, the Company did not receive any
complaints of sexual harassment, and no complaints were pending as on that date.
In compliance with the Companies (Accounts) Second Amendment Rules, 2025, the
disclosures are as under:

. Number of complaints of sexual harassment received during the year: NIL
o Number of complaints disposed of during the year: NIL
. Number of complaints pending for more than 90 days: NIL

The Company reiterates its stance of zero tolerance towards sexual harassment and
remains committed to providing a safe, secure, and respectful work environment for
all employees.

32. INVESTOR EDUCATION AND PROTECTION FUND:

During the year under review, there was no amount required to be transferred to the
Investor Education and Protection Fund pursuant to the provisions of Sections 124
and 125 of the Companies Act, 2013, as there was no unclaimed or unpaid dividend,
redemption amount of preference shares, or matured deposits (other than those with
banking companies) along with interest accrued thereon pending for transfer to the
Fund. }

33. COMPLIANCE UNDER THE MATERNITY BENEFIT ACT, 1961

The Company confirms that it has complied with the provisions of the Maternity
Benefit Act, 1961 during the year under review and has ensured that all eligible
women employees were extended the benefits as prescribed under the Act.




TOPWORTH URJA & METALS LIMITED

Sponge lron | Billet | TMT | Power | Mining
Registered Office & Works: Mouza - Ukkerwahi, Village - Heti, Post - Udasa, Umrer Road,
Magpur- 441 204, Maharashtra, India. CIN: U27109MH 1993FLC0O74950

Phone: +91 9112291666 Email: wuml@opworthgroup.com Website: www.tuml.co.in

34. STATEMENT REGARDING OPINION OF THE BOARD WITH REGARD TO
INTEGRITY, EXPERTISE AND EXPERIENCE (INCLUDING THE
PROFICIENCY) OF THE INDEPENDENT DIRECTORS APPOINTED DURING
THE YEAR:

During the year under review, the Company has not appointed any Independent
Director.

After implementation of Resolution Plan i.e., 26th August 2025, the Company has
appointed appropriate Directors (including Independent Director) on the Board

35. DISCLOSURE OF RELATED PARTY TRANSACTIONS:

During the financial year 2024-25 under review, the Company has entered any
contracts, arrangements, or transactions with related parties in the ordinary course
of business and on an arm'’s length basis. Accordingly, the filing of e-form AOC-2 is
applicable to the Company and attached as Annexure B

Members may refer to Note No. 31 of the Financial Statement for the year ended
March 31, 2025, which sets out the disclosures relating to Related Party
Transactions in compliance with the applicable Accounting Standards.

36. CORPORATE SOCIAL RESPONSIBILITY (CSR POLICY):

The provisions of the Corporate Social Responsibility as contained under the
Companies Act, 2013 are not applicable on the Company during the period under
review.

37. THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING
UNDER THE INSOLVENCY AND BANKRUPTCY CODE, 2016 DURING THE
YEAR ALONG WITH THEIR STATUS AS AT THE END OF THE FINANCIAL
YEAR:

The Corporate Insolvency Resolution Process (“CIRP”) of Topworth Urja & Metals
Limited (“Corporate Debtor” / “Company”) was initiated pursuant to the order dated
August 12, 2022 (“Admission Order”) passed by the Hon’ble National Company Law
Tribunal, Mumbai Bench (“NCLT”) under the provisionls of the Insolvency and
Bankruptcy Code, 2016 (“Code”).

By virtue of the said order, Mr. Alok Saksena was appointed as the Interim Resolution
Professional (“IRP”). Subsequently, the IRP was replaced, and Mr. Avil Jerome
Menezes was appointed as the Resolution Professional (“RP”) in the second meeting
of the Committee of Creditors (“CoC”) held on February 20, 2023, which appointment
was further confirmed by the Hon’ble NCLT vide order dated April 10, 20Q23.
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In accordance with Section 17 of the Code, upon commencement of the CIRP, the
powers of the Board of Directors of the Company stood suspended and were exercised
by Mr. Avil Jerome Menezes, Resolution Professional of the Company.

Subsequently, pursuant to the order dated May 26, 2025 (“Plan Approval Order”)
passed by the Hon’ble NCLT, the Resolution Plan dated May 29, 2023, as amended
and restated on October 16, 2023 (“Approved Resolution Plan”), submitted by M/s
Evonith Holdings Pte. Ltd. (“Successful Resolution Applicant” / “SRA”), was
approved.

The Hon’ble NCLT, vide the Plan Approval Order, authorized the constitution of a
Monitoring Committee (“MC”) to supervise the implementation of the Approved
Resolution Plan. Accordingly, the Monitoring Committee was constituted on June 7,
2025, and a Board of Directors was appointed in the meeting held on August 26,
2025. The powers of the Board were accordingly exercised on or after August 26,
2025.

38. THE DETAILS OF THE DIFFERENCE BETWEEN THE AMOUNT OF THE
VALUATION DONE AT THE TIME OF ONE-TIME SETTLEMENT AND THE
VALUATION DONE WHILE TAKING A LOAN FROM THE BANKS OR
FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF:

During the year under review, the Company has not entered any one-time settlement
with any Bank or Financial Institution. Accordingly, the requirement to provide
details of the difference between the valuation carried out at the time of one-time
settlement and the valuation undertaken at the time of availing loans from Banks or
Financial Institutions, along with the reasons thereof, is not applicable to the
Company.

39. ACKNOWLEDGEMENTS:

We extend our sincere gratitude to the shareholders for their continued trust and
confidence in the Company. We also place on record our appreciation for the valuable
support and cooperation received from customers, bankers, financial institutions,
suppliers, local bodies, government authorities, the Committee of Creditors, and
various departments of the Central and State Governments.

FOR AND ON BEHALF OF THE BOARD
TOPWORTH URJA & METALS LIMITED ;

Ki-rTWVLT") A.\\..]Q_‘;L\_ :
M

mohan Dhanuka dra Prasad Gupta
Whole-time Director tor
DIN:07976017 DIN:09064575
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ANNEXURE - B
FORM NO. AOC -2
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(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule
8(2) of the Companies (Accounts) Rules, 2014.

Form for Disclosure of particulars of contracts/arrangements entered by the
company with related parties referred to in sub section (1) of section 188 of the
Companies Act, 2013 including certain arm’s length transaction under third proviso

thereto:

1.  Details of contracts, arrangements, or transactions not at Arm’s length

basis:

Sr. No. Particulars Details
1 Name (s) of the related party & nature of relationship NIL
2 Nature of contracts/arrangements/transaction NIL
3 Duration of the contracts/arrangements/transaction NIL
4 Salient terms of the contracts or arrangements or | NIL

transaction including the value if any
5 Justification for entering such contracts or arrangements or | NIL
transactions’
6 Date of approval by the Board NIL
7 Amount paid as advances if any NIL
8 Date on which the special resolution was passed in General | NIL
meeting as required under first proviso to section 188

Z. Details of material contracts or arrangement or transactions at arm’s

)
X

1

l:l\ .‘ - . =
W\
&7y

LY

length basis:
| sr. Name (s) of Nature of Duration of Salient Date of
No. the related contracts/arr the terms of approval by
party & nature | angements/t | contracts/arr the the Board
of relationship | ransaction | angements/t | contracts or
ransaction | arrangemen
ts or
transaction
including UR
the value if
any
1 Topworth Steels | Trade Yearly 3 Rs. 01.04.2020 | NIL
& Power Private | Receivables 12,918.71
Limited (fellow Lakhs
subsidiary
associate) ) (\
<
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2 | Crest Steel & | Trade Yearly Rs. 01.04.2020 | NIL
Power Private | Payables 15,968.06
Limited Lakhs
(Holding
Company)

3 | Topworth Advances Yearly Rs. 0.53 | 01.04.2020 | NIL
Energy Private | Given Lakhs
Limited
(enterprises
over which
control or
significant
influence is
exercised by
individual)

4 | Satyarath Steel | Advances Yearly Rs. 8 17.19 | 01.04.2020 | NIL
and Power | Given lakhs
Private Limited
(enterprises
over which
control or
significant
influence is
exercised by
individual)

5 | Divya Singh Lease rental | Yearly Rs. 0.47 | 01.04.2020 | NIL
(Wife of Rahul | payables lakhs
Singh, CS)

6 Priti Lease rental | Yearly Rs. 0.60 | 01.04.2020 | NIL
Mandavgade payables lakhs
(Wife of Vishal
Mandavgade,
CFO)

Office: 126-128, 1" Floor, Shriram Tower, Kingsway, Sadar Near NIT Office, Nagpur-440 001, Maharashtra, India



PRAKUL & KUNWARPREET LLP
COMPANY SECRETARIES

Form No. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended 31st March, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

TOPWORTH URJA & METALS LIMITED

(CIN: U27109MH1993PLC074950)

Mauza Ukkerwadi, Near Village Heti, Umred Road,
Umred Project, Nagpur, Maharashtra, India, 441204

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by M/s Topworth Urja & Metals Limited
(“Company”) for the financial year ended March 31, 2025 (“Audit Period”). Secretarial
Audit was conducted in a manner that provided me a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing my opinion thereon.

We have examined only the limited documents, records, forms, and returns filed by the
Company and other relevant information made available to us during the course of the
secretarial audit. Based on our verification and to the extent of the documents examined,
we report that, in our opinion, the Company has, during the audit period covering the
financial year ended 31st March, 2025, complied with the applicable statutory provisions
listed hereunder. We further report that the Company has generally established proper
Board processes and compliance mechanisms in place, subject to the observations and
qualifications mentioned hereinafter.

We have only examined the forms and returns filed and other records maintained by the
Company for the financial year ended on March 31, 2025 according to the provisions of:

i.  The Companies Act, 2013 (“the Act”) and the rules made there under;
ii.  The Depositories Act, 1996 and the Regulations and Bye-laws Framed there under;
iii.  Foreign Exchange Management Act, 1999 and the Rules and regulations made
thereunder to the extent of overseas Direct Investment and External Commercial

Borrowings. (Not applicable for the period under report);

Being an unlisted public company during the period, the following Acts, Rules, Guidelines
and Regulations prescribed under the Securities and Exchange Board of India Act, 1992
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(“SEBI Act”), were Not Applicable: -

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

(b) The Securities Contracts (Regulation) Act, 1956 (“SCRA”) and the rules made there
under;

(c) Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015

(d) Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018;

(e) Securities and Exchange Board of India (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021;

(f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021;

(h) Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

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

(j) Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021

We have also examined compliance with the applicable clauses of Secretarial Standards
with regard to meetings of the Board of Directors (SS-1) and General Meetings (SS-2) issued
by the Institute of Company Secretaries of India (ICSI).

Based on the information provided by the Company, other than general laws like fiscal,
labour laws, environmental laws, following laws/Acts are also, inter alia, applicable to the
Company:

i. The Insolvency and Bankruptcy Code, 2016 (“IBC”) and other applicable rules
and regulations.
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ii. Sexual Harassment of Women at Workplace (Prevention and Prohibition and
Redressal) Act, 2013

iii. Others Approvals, Licenses, Permit in the various statutory Authorities as par the
industry business.

During the period under review the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above subject to the following
observation:

1. Non-Compliance with Minimum Board Composition:

During the audit period covering the financial year ended on March 31, 2025, it was
observed that the Company had not complied with the statutory provisions relating to
the minimum number of directors and the composition of the Board of Directors, as
prescribed under the Companies Act, 2013.

In accordance with the provisions of the Insolvency and Bankruptcy Code (IBC), the
powers of the Board of Directors were suspended and vested with the Resolution
Professional (RP), who was discharging the functions of the Board during the audit
period. It was further observed that the Company had not constituted the Audit
Committee and the Nomination and Remuneration Committee (NRC) as required under
the Companies Act, 2013.

2. Non-Compliance in Appointment of Auditor:

The Company appointed its Statutory Auditor for a period of one (1) year, which is
inconsistent with the provisions of Section 139 of the Companies Act, 2013, which
provides for a minimum appointment term of five (5) years.

3. Delayed Filing of Resolutions with the Registrar of Companies (ROC):

During the audit period, the Company has filed various E-Forms (as mentioned in

Annexure-A), as required under the provisions of the Companies Act, 2013. However,

following filings were not made within the prescribed timelines:

a. DIR-12: For the resignation of the CFO.

b. CRA-4: For submission of the Cost Audit Report with the Central Government for
the financial year 2023-24.

c. AOC-4 XBRL: For submission of the Financial Statements for the period ending
March 2024.

d. MGT-14: For approval of the Financial Statements and Board’s Report for the year
ended March 31, 2024, and for the period April 2024 to September 2024.

e. MSME-1 - For the period from October 2023 to March 2024.

The details of the forms and returns filed by the Company with the Registrar of
Companies during the Audit Period is attached to this Report as Annexure — A.
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During the audit period, it was observed that the Company was under Corporate
Insolvency Resolution Process (CIRP), during which filing of certain e-forms on the MCA
portal is restricted, as the Digital Signature Certificate (DSC) of the Resolution
Professional (RP) is not permitted to be affixed in specific forms. However, certain
forms are allowed to be filed using the DSC of the RP.

It was further noted that the Company had a Whole-Time Company Secretary in place,
whose DSC could have been utilized for filing applicable forms directly through the
MCA portal. Nevertheless, the Resolution Professional had filed all the forms through
Form GNL-2, in terms of the MCA General Circular issued for facilitating filings during
CIRP.

. Non-Compliance with Section 203 - Appointment of Key Managerial Personnel
(KMP):

The Chief Financial Officer (CFO), Mr. Pramod Pramod Tadaiya, resigned on
28/09/2023, and Mr. Vishal Vijay Mandavgade was subsequently appointed as the
new CFO on 14/05/2024. As per Section 203(4) of the Companies Act, 2013, any
vacancy in the office of a Key Managerial Personnel (KMP) is required to be filled within
six months. In this instance, however, the Company did not comply with the prescribed
timeline.

. Non-Compliance with Section 152 (6) - Retirement of Directors by Rotation

During the audit period, it was observed that the Company did not comply with the
provisions of Section 152(6) of the Companies Act, 2013, relating to the retirement of
directors by rotation. At the 31st Annual General Meeting (AGM) held on September
30, 2024, no director liable to retire by rotation was retired. As per the said provision,
at least one-third of the directors who are liable to retire by rotation are required to
retire at every AGM and may, if eligible, offer themselves for re-appointment by the
shareholders.

. Non-Appointment of Independent Director (ID)

During the audit period, it was observed that the Company had not appointed any
Independent Director(s) as required under Section 149(4) of the Companies Act, 2013.
The said provision mandates the appointment of at least two Independent Directors in
every public company having paid-up share capital of ten crore rupees or more,
turnover of one hundred crore rupees or more, or outstanding loans, debentures, and
deposits exceeding fifty crore rupees. Since the Company falls within the prescribed
thresholds, it was required to appoint Independent Directors to ensure independent
oversight and good corporate governance practices.
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7. Non-Filing of Form PAS-6

10.

During the audit period, it was observed that the Company had not filed Form PAS-6
for the half-years ended September 30, 2024, and March 31, 2025. Filing of Form PAS-
6 is mandatory under sub-rule (8) of Rule 9A of the Companies (Prospectus and
Allotment of Securities) Rules, 2014, for every unlisted public company to reconcile its
issued, held, and dematerialised share capital. Non-filing of the said form constitutes
a statutory non-compliance under the provisions of the Companies Act, 2013.

Non-Compliance in Change of Registered Office

During the audit period, it was observed that the Company had shifted its registered
office from 308, 3rd Floor, Ceejay House, Dr. A. B. Road, Worli, Mumbai — 400018 to
Mauza Ukkerwadi, Near Village Heti, Umred, Nagpur — 441204 with effect from May
2, 2024. However, the Company did not pass a Special Resolution for the said change
of registered office as required under Section 12(5) read with Rule 28 of the Companies
(Incorporation) Rules, 2014.

As per the aforesaid provisions, shifting of the registered office from one city, town, or
village to another within the same State but outside the local limits of the existing city,
town, or village requires approval of the members by way of a Special Resolution and
filing of necessary forms with the Registrar of Companies. The absence of such
approval constitutes non-compliance with the statutory requirements under the
Companies Act, 2013.

Non-Compliance with Secretarial Standards

During the audit period, it was observed that the process relating to the convening and
conduct of Board and General Meetings was not duly followed in accordance with the
applicable provisions of the Companies Act, 2013 and the Secretarial Standards (SS-
1 and SS-2) issued by the Institute of Company Secretaries of India (ICSI). Further, the
requisite records and supporting documents, including minutes and related papers,
were not maintained or produced before us to our satisfaction to enable verification of
compliance with the said Secretarial Standards.

Non-Compliance of Related Party Transactions (RPT)

During the audit period, it was observed that related party transactions (RPTs) were
undertaken with Ms. Divya Singh and Ms. Priti Mandavgade towards lease rental,
which fall under the purview of Section 188(c) of the Companies Act, 2013.

As per Section 28(f) of the Insolvency and Bankruptcy Code (IBC), 2016, the Resolution
Professional (RP) is required to obtain prior approval from the Committee of Creditors
(CoC) before entering into any related party transactions on behalf of the corporate
debtor.

However, the minutes of the CoC meetings were not made available for audit
verification. Accordingly, we were unable to confirm whether the requisite CoC
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approval was obtained prior to execution of the said transactions.

We have not examined compliance by the Company with respect to:

a) Applicable financial laws, like direct and indirect tax laws, maintenance of financial
records, etc., since the same have been subject to review by statutory (financial)
auditors, tax auditors and other designated professionals.

b) The Insolvency and Bankruptcy Code, 2016, as the Company was undergoing
Corporate Insolvency Resolution Process during the audit period

c) As informed by the company the industry specific laws / general laws as applicable
to the company has been complied with. The management has also represented and
confirmed that all the laws, rules, regulations, orders, standards and guidelines as
are specifically applicable to the Company relating to Industry / Labour, etc., have
been complied with.

Recommendations as a matter of best practice:

In the course of our audit, we have made certain recommendations for good corporate
practices to the compliance team, for its necessary consideration and implementation
by the Company.

We Report That:

The Board of Directors of the Company is not duly constituted in terms of proper
composition as required under the Companies Act, 2013. The Board lacked an
appropriate mix of Executive Directors, Non-Executive Directors, and Independent
Directors. Further, the number of Directors on the Board fell below the statutory
minimum requirement of three Directors, thereby resulting in non-compliance with
Section 149(1)(a) of the Act.

As per the provisions of the Insolvency and Bankruptcy Code, 2016, upon
commencement of the Corporate Insolvency Resolution Process, the powers of the Board
of Directors of the Company stand suspended and are vested in the Resolution
Professional. Further, the Company has not convened any meeting(s) of the suspended
Board of Directors during the audit period.

During the CIRP, the affairs and operations of the Company were managed by the RP
in accordance with the provisions of the IBC, under the overall supervision and
guidance of the Committee of Creditors (“CoC”). All significant decisions relating to the
management of the Company during the audit period should have been taken at
meetings of the CoC, duly convened by the RP in compliance with the applicable
provisions of the IBC. However, we were unable to verify the same, as the RP declined
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our request to provide copies of the CoC meeting minutes, citing confidentiality.

We further report that except to the extent stated above, there are adequate systems
and processes in the company commensurate with the size and operations of the
company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

The Compliance by the company of applicable Financial Laws as to maintenance of
financial record and books of Accounts has not been reviewed in this audit since the
same are subject to review by statutory auditor and other designated Professionals.

We further report that during the Audit Period, the Company has not undertaken any
specific events/ actions that can have a major bearing on the Company’s compliance
responsibility in pursuance of the above-referred laws, rules, regulations, guidelines,
standards, etc;

This Report is to be read with our letter of even date which is annexed as Annexure-
B hereto and forms and integral part of this report.

For Prakul and Kunwarpreet LLP,
Company Secretaries

KU nwa rpr Digitally signed by

Kunwarpreet Singh
Date: 2025.11.05

eet Singh 15410150530

Kunwarpreet Singh
Partner

FCS No. 13210

COP No. 24604

UDIN: F013210G001770042

Date: 05/11/2025
Place: New Delhi

Annexure-A
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FORMS AND RETURNS AS FILED BY THE COMPANY DURING THE FINANCIAL YEAR

ENDED ON 315" MARCH 2025:

S. No.| Form |Event Date| Date of Purpose of filing Filed
filing within
time-
Yes/No

1. GNL-2* [20/06/2024 |09/07/2024 ADT-1 *** No

2. GNL-2* [28/09/2023 |13/06/2024 DIR-12 for Resignation of CFO** No

3. GNL-2* [14/05/2024 29/05/2024 DIR-12 for Appointment of CFO**  Yes

4. GNL-2* |09/09/2024 [09/11/2024 |CRA-4 for submission of cost audit |No
report***

S. GNL-2* [30/09/2024 [04/11/2024 AOC-4 for XBRL*** No

6. GNL-2* 109/09/2024 |16/10/2024 MGT-14 for Approval of Financial & |No
Board Report***

7. GNL-2* [31/03/2024 14/05/2024 MSME -1 for Oct'2023 to No
Mar'2024 ***

8. GNL-2* [30/09/2024 19/11/2024 MGT-7 for Annual Return*** Yes

9. GNL-2* [14/05/2024 18/05/2024 |CRA-2 for Appointment of Cost Yes
Auditor ***

10. |GNL-2* |15/06/2024 01/07/2024 MGT-14 for Appointment of InternalYes
Auditor ***

11. |GNL-2* |14/05/2024 24/05/2024 MGT-14 for Appointment of Yes
Secretarial Auditor ***

*In terms of General Circular No. 08/2020 dated 06th March 2020, companies
undergoing Corporate Insolvency Resolution Process may file necessary e-forms and
applications by way of attachments to Form GNL-2, duly signed using the Digital
Signature Certificate (DSC) of the Resolution Professional (RP), in cases where filing
directly through prescribed forms is not technically feasible.
** DSC of the Resolution Professional can be used in certain forms. However, the
Company choose to file the same through GNL-2 as well.
*** Also, the DSC of the whole-time company secretary could have been used for filing
the forms directly rather that filing the same as an attachment to GNL-2. However,
the Company choose to file all the forms through GNL-2.

Annexure-B

77, GROUND FLOOR, SANT NAGAR, EAST OF KAILASH NEW DELHI -110065
www.pandk.in



PRAKUL & KUNWARPREET LLP
COMPANY SECRETARIES

To,

The Members,

TOPWORTH URJA & METALS LIMITED

(CIN: U27109MH1993PLC074950)

Mauza Ukkerwadi, Near Village Heti, Umred Road,
Umred Project, Nagpur, Maharashtra, India, 441204

Our report of even date is to be read along with this letter.

1. Maintenance of secretarial record is the responsibility of the management of the
Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

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

3. Our Audit examination is restricted only upto legal compliances of the applicable
laws to be done by the Company, we have not checked the practical aspects relating
to the same.

4. We have not verified the correctness and appropriateness of the financial records and
Books of Accounts of the Company.

S. Wherever required, we have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

6. The Compliance of the Provision of Corporate and other applicable laws, rules and
regulations, standards are the responsibility of management. Our examination was
limited to the verification of the procedures on test basis.

7. Due to the inherent limitations of an audit including internal, financial, and
operating controls, there is an unavoidable risk that some misstatements or material
non-compliances may not be detected, even though the audit is properly planned
and performed in accordance with audit practices.
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8. The Secretarial Audit Report is neither an assurance as to future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

For Prakul and Kunwarpreet LLP,
Company Secretaries

Digitally signed by
Ku nwa rp r Kunwarpreet Singh

; Date: 2025.11.05
eet Si ngh 19:41:25 +05'30'

Kunwarpreet Singh
Partner

FCS No. 13210

COP No. 24604

UDIN: FO13210G001770042

Date: 05/11/2025
Place: New Delhi
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Purushotiam Sarda, B.Com, FCA GUPTA SARDA & BAGDIA

Ph. No. 9422866501

Ph, (0 2426771 CHARTERED ACCOUNTANTS
Omprakash Bagdia, B.Com, FCA, FU5, Business Plaza, UG, Floor, & Farmband

Ph. (0 2426043 Central Bazur Road, MNear Lokmat Square,

Nitin Agrawal, B.Com, FCA, DISA MAGPUR-440010. Phone: 2437 195, 2438 1E1
Ph, Ho, 9822572295 FAX: 0712 —2435068

Amit Lukka, B.Com, FCA, LL.B E Mail; cagsb li@gmail.com

Independent Auditor's Report
To the Members of Topworth Urja & Metals Limited
Report on the Audit of the Financial Statements
Disclaimer of Opinlon

We were engaged Lo sudit the accompanying financial statements of Topworth Urja & Metals Limited (‘the
Company’y, which comprises of the Balance Shael as at March 31, 2025, the Slatement of Profit and Loss
tinchiding Other Comprehensive Incoma), the Cash Flow Siatemenl and the Statement of Changes in
Equity for the year then ended, and a summary of the significant accounting pokcies and clher explanatony
Infarmation.

We do not express an opinion on the accompanying financsal stalements of the Company. Because of the
significance of the matter desenbed in the 'Basis for Disclaimer of Opinicn’ section of our report, we have
fat Baen able 1o obias sufficient appropriate sudit evidence to provide a basis for an sudit apinion on thesa
financial statements

Basis for Disclaimer of Opinlon

e were appointed ag suditors of the Cormpany on Seplember 09 2025 Based on the patitions Med By
financial creditors, the Hon'ble Mational Company Law Tribunal "MCLT"), Mumbal bench, admited the
Carporate Insofeency Resolution Process ("CIRP") applicaton and passed an order dated August 12, 2022
(“Admission Order’) and Mr. Alck Saxena was ppoinied as the Interim Resolution Professional of the
Company. Thereafter Hon'ble NCLT vide order dated Apdl 10, 2023, appointed Mr. Avil Menezes (Reg
Mo IBEPA-DD1IP-POO0ITI20168-17110041) as the Resolution Professional ["RP®) to carry out the
actwities relating fo CIRP as per the rules, regulations and guldelnes prescrioed by e Ingolvency and
Hangruptoy Code, 2016 (“the Code”)

Points pertaining o various elements of the financial statements as menbioned below may require
necessary adjustments! disciosures in finansial statements which may have material and pervasive impact
o the financial Pogitizn of the Company for the year ended March 31, 2025

e have msued *Disclaimer Cpinion”™ on varous matters for the previous yvear ended March 31, 2024 and
accordingly we are unable to obtain sufficent and appropriate audil evidence with resped fo opsning
balances. &ny changes ko the opening balances would materially impact the financig! statements including
but not imited to the resultant accounting treatment thereof. Accordingly, we are unable to comment on the
approprialenass and complelensss of e opening balances and related dasclosures in the financial
sialamanis

on the bass of information and expianstions provided to ws, the Resolulion Professional (RPY
managemeni has sent recovery nolices io cerlam entibes having oulstanding trade recerwvables’ kbans &
advances &6, however, the RP/ management could not receive adeguate responss, As required by
Standards on Auditing (SA's), we could not carry oub/complete cerain mandatory audd procedures ke
atténding physical verification of inventories, obtaining direct confimiations from all the banks! irade
racalvablas! ipans & sdvaneces! trade and ather creditors, ete. dus to vanouws factors. Aceordingly, we cousd
nel abdain sufficient and  appropriate audit evidence for adeguacy and reasonableness of Company
esbmates for varsus provisions, fair valuation! net realizable value of current and non-cusrent assels
These matters can have material and pervasive impact on the financial stataments.




Further consequential impact, if any, of matiers descrbed below, on the recognifion of certain componenis
in financial statemenl including is presentation/ disclosure i curmently not ascertainabde. Cedain such
matters pertaining to maor elements of financial statemants are mentioned below

a) Propearty, Flant & Equipment and Exploration and Evalualion asssis

by
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The Company has not carmed out impairment tesking as st balance sheel date.
Accordingly, we are unable to comment on the valuation and approprialeness of thess
balances and the conseguential impact on the Ststemant of Profit and Loss and related
disclosures in the Financial Statements

Fraehald land incluges value of Rs. 15.91 lacs custody of which was handed over o the
Company vide vesting order no.104/32/2015/MA by Ministry of Coal, Government of India
Freehold land includes value of land amounting to Rs. 7,877 .13 Lacs, lite deeds of which
are in the cuslody of the Lenders/ Banks, We have not received confirmation regarding the
same from the Lenders. Accordingly. the tiffe deeds for such land could not be verified by
the us.

The Campany has received notice dated June 07, 2021 from Enforcement Depariment for
taking possassion of properies provisionally attached by Deputy Director of the Directorale
of Erdforcement, Raipur ender the Prevention of Maney Launderng Act, 2002 vide order
dated Movember 02, 2020 subseguently confirrmed on Aprid 20, 2021 by the Adjudicating
Authodily constiluted under Seetion & of the Act As informad to us, the Resalution
professions! has filed an applieation under section 324 of IBC, 2016 with the Hon'bla MCLT
ai Mumbai for protection and release of assets of the Corporate Debiar frorm the Directarale
ol Enforcement The matter is subjudice

Caher non- current ingncial assesls

Olker non- current financial assets also includa Rs B78.72 lacs a& al Marsk 31 2025,
pertaining to receivable on account of Coal Block. Majority of thes batance i3 under dispute
as infarmed and explained 1o us, the same is pending final conclusion and reconcliiation

Agcordingly, we weare unable to obtain sufficient énd appropriale audit evidence regarding
the accuracy, completeness, exisience, and recoverability of the outstanding balances as
disclased in Ofher non-current financial assets. Further we are unabile fo determine the
consaquential impact on the Company’s Statement of Profit and Loss.

Cther non- current aasets

Includes an amount of Rs, 550.51 lacs {nel of provision of Rs. 661,25 lacs) with respect 1o
Capilal Advances. The provision has been made on the basis of the best judgemant
assesament by the Company. Also, wo wene unable to get the confirmations of these
palances. Accordingly, we were unable fo obtam sufficient appropnale audit evidences with
respect to provision made and recoverabulity of the sutstanding balance and hence are
unabiz 1o determing tha impact an ke Company's Statement of Prafit and Loss

Inventaries: we were appodrited 28 siatutory auditors of the Company oaly after the vear ending so
we eould nol conduct physical verification of the inventory In the absence of sufficiem and
appropniate audt evidence, we are unabée fo comment on the values of inventory refiecting in the
financial siatements

Trade Receivable: As at March 31, 2024; we have Bsued a disclaimer of apinicn on the amount af
trade recenvable and allowance for doubthd debt balance appeanng in the financial statements,
since the Company has made such allowsnce on Dest |udgement basis. Further thers is no
mowement in the amouni of akowance lor doubtful debis except an amouwnt of Rs. .16 acs on
account of recovery of certain rade receivables during the current financial year. In the absence of
sufficient audit evidence with respect to provisions made and cloging outstanding balance and
considering the disclaimer of opinion in fhe previous year, we are unsble to comment on the
completeness and valuation of thage balances as 3t March 31, 2025

FETREeYY
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i)

Cash and Cash Eguvalents and Other bank balences:

o \We have not receved direct confirmations for the fallowing balences as st March 31,
2025

o Cashand Cash Eguivalents- amounling to Bs 13523 lacs
o Other Benk belances- Deposits- amounting to Rs. 1,587.82 lacs.

o Bank deposit with original maturity of maore than 12 months- amounting to Rs. 25.56 laos

{Reported under other Mon.current Financial Azseta)

Accordingly, we are unable o commeni on the accuracy of the above balances as at
March 31, 2025,

Other current financial assets:
o Ineludes an amount of Re. 538 50 towards royaky receivable, asz infermed and explained.
the said amount is under dispute and pending reconciliation and confirmaton,

Accordingly, we are ungble to comment on the recoverability and valuation of
these balances

CHver current inamsiat asset and other current assels:

= Apvance recelvable amounting to Rs. (3% Lacs (net of provisson of Rz 1,751,189 lacs) &
outsianding as at March 31, 2025

¢+ Advances bo vendors and emplyess amounbng to R 139.29 lacs (net of provision of Rs
3,581.97 lacs),

= The above balances are subject fo reconciliation and confirmations from the parties. Alas,
the prowision has been made bazed on best judgemeant asssssment by the Company
Apcocdingly, we are unable %o obltain sufficient appropriate audt evidence for such
balances

Borrowings: As at March 31, 2025, the fotal cutstanding balance of Bormowings from Banks and
ofners k5 s 3 83,290 58 [acs. These balances ane subject o reconciliation. Alse, the lenders have
submitled their clasns under the CIRP. however the Company has not made any adjustments 1o
the carrying value of these liabdities. Furthes we have not received direct confirmations from these
lenders (Banks and others) ard accordmgly, we are unable o comment on he completensas and
waluation of these balances as at March 31, 2025

Trade Payables and ather labilities: These bhalancss mciuding that of related party are subject to
confirmation and reconciiation Furher cerfain paetes have submitied their caims under CIRP;
however, the Company has not made any adusiments o the carmying value of these abilibies
Accordingly, we are unable to comment an the compleieness and valration of these balances &5
af March 21, 2025,

Mon-compliance with indian Accounting Standands {Ind AS):

a. The Company hes not complied with the raquiremants of Ind AS 109 Financial Instrumanis
with respect 1o accounting for Prefarence shares.

b The Company has not complied with the reguirments of ind &5 12 Income Taxes with
respect bo accounting and disclosure of Deferrad Taxes

Az informed by the RP/ management, certain information including the minules of mestings of the
Committes of Creditors (*CoC") and the outcome of certain procedures camed out 22 a par of the
CIRP ae confidental i nature and same could not be shared with anyone other than the CoC and
Hom'ble WCLT. Accordngly, we are unabie 1o commeni on ihe possible financial impact,
presemiation/ disclosures, if any, that may arise if access o above menfioned documents would
have bean provided to us

Pursuant 1o the approval of the Resaiuton Plan on 26th May 2025 under the Corporate insolvency
Resolution Process (CIRP). The fimal obSgations and habilties have been determined n
accordance with the approved Resclufan Plan and the accounting imgact of the same has been
recognized in the books of accounts afier the balance shest date (Refer note 34}
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Emphasis of Matilsr

We draw attention to Mote 33 and Note 34 of the financial statemants, which state that the Company was
admittad into 1he Comporale Inschvency Resolution Process (CIRF) pursuant 1o he order of the Hon'ole
Mational Company Law Trbunal (*NCLT™, Mumbai Bench, dated 12th August 2022, In furtherance of the
CIRP, Mr. Avil Menezes, Resolution Professicnal ("applicant” [ *Erstwhile Resolution Professicnal™), hied
an application under Section 30 of the Insolvency and Bankrupicy Code, 2016 [‘the Code’) seeking
approval of the Resolution Plan dated 20th May 2023, as amended up o 16th October 2023, submitied by
Evonith Holdings Pre Lid. ("Successful Resolution Applicant” / "ERA"), which was approved by 100% af
the veding share of the Committee of Creditors ("GoC) in itd 14th CoC Meeting held on Sth January 2024

The Hen'ble NCLT, Mumbai Bench, vide its order dated 26th May 2025, spproved the Resolutien Flan
submitled by Evonith Holdings Pla. Ltd

Wia have been provided with an additional affidavit daled 18 September, 2025 filed by the Monitering
Committes pos! plan approval, from which it has been ascartaingd that the Company remained under the
conirof and management of the Resolution Professional, Mr, Avil Menszes, until 25th May 2025 {i.e., uniil
the date of plan approvall. Thereafler, the management and control of the Company vested with the
Monitoding Committes, which oversaw the impiementation of the approved Resclution Flan, As per he said
affidavit, the Resalulion Plan was successhuly implemenied.

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

The management i& responsibhe for the ofher information. The ather information compnses the information
inchedad in the Director's Report but does nod include the financial statements and our Audior's repot
thigrsan

Cur opimsen on the financial statements does not cover the other information and we do not exprass any
e Of 35sUranne Concarsion ihergon.

in cannadtion with our audit of the knancial statements, our responsibifity i to read the other information
and, in doing so, consider whether the ather information s matenally inconsistént with the fnancial
slatements or our Knowledge obtained i the audit or otherwise, appears 10 be maternaty misstated i,
basad on the work we have perfarmed, we conclude thalt there is a material msstaternent of this other
infarmation, we are requirad to report that fact. The infoermation included in the Director's Report have not
been adjusted for the impacts as described i the 'Basis for Disclaimar apinion section above. Accordingly,
we are unable o comment whathar the sther infformation is materially misstated or not

Responsibilities of Management and Those Charges with Gevernance for the Financial Statements

The Cempany’s Board of Directors is responsible for the preparabon of these financaal statements inat give
& brue and fair view, These financial statemants have been approved by the Board consfituted pursuant o
the resalution plan approved by the Hon'ble MCLT, whesaby the control and management of ihe Company
vestad with e acquirer Evonith Holdings Fte Lid _ wilh effect from 25 May 2025 We draw attention o
i@ fact thal dunng the year ended 31 March 2025, the Company was under Corporaie Insohency
Resohtion Process (CIRP) and its affairs were managed by the Resclutvon Professional undaer the
provisions of the Insalvency and Bankruptey Code, 2016

The management is responsibie for the matters stated in section 134(5) of the Act with respect o the
preparation of the fmancial staksments that give a trug and fair view of the financial poaition, financial
periormance including ather comprehensive income, cash flows and ehanges in equity of the Company in
accordance with the accouniing principles generally sccepted in india, including the Indian Accountirg
Standards (Ind AS) specified undar section 133 of the Act read with tha Campanies (Indian Accounting
Standards) Ruoles, 7015 as amended This responsibility alse includes mamtenance of adequale
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 iregularities; selection and application of
appropriate accounting policizs; making judgments and estimates that are reascnabtile and prudent and
the design, implementation and maintenance of adequate intemal financial controds, hat ware operating
effectively for ensuring the accuracy and complatanass of e accounting records, felevant 10 the
preparation and presentation of the standalone financial statemenis that give a true and fair view and are
frese from material misstatement, whether due to fraud or errar

In pregaring the financial statements, the management is responsibie for assessing the Company's ability
io confinue as a gaing concem, disclosing, as applicable, matters related 1o going cancern and using the
going concern basis of sccounting unless management either intends to liquidate the Compapy or 1o caase

cperations. or has ne realistic alternative but to do so. S RO My,
s A
Forr Y
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The management iz slao responeible for oversesing the Company's financial reporting procese.
Auditor's Responsibilities for the Audit of the Financial Statemants

Clyr responsibility 15 to conduct an audil of the entity's fnancial staternents in accordance with Standards
on Auditing and to issue an auditor's report. However, because of the matters described in the Basis for
Disclaimer of Cpénion section of our report, we werne not able 1o obtain sufficient appropriate edil evidence
o piovide a basks for an audit opinion on these finencial statements.

We arg indopendent of the enlly in accordance with the ethical requirements in accordance with the
recyuiraments of the Coda ol Ethics issued by ICAI and the ethical requirerments as prescribed under the
[aw= and reguistions applicable o the enfity.

Report on Other Legal and Regulatory Requirements

Az required by the Companies (Auditars Report) Order, 2020 ('the Order’} issued by the Central
Government of India in terms of section 143(11) of the Act, we give in The “Annexure |” a statement on he
matlers specified in paragraphs 3 and 4 of the Crder subject to the possitle effect of the matters descnbed
in the Basis for Disclaimes af Opinken section above and the Basis of Disclaimer Qpinign in our separale
Report on the Intemal Fmsancial Confrola over Financial Reparting

Ag required by section 143(3) of the Act, based on our audil, we report that:

4) Except as described in the ‘Basis for Disclaimer’ Cpinion section above, we have sought and obtained
all the information and expianations which to the best of our knowledge and belief were necessary for
the purposs of gur audit;

by Except for the possible effects of the matter described in the ‘Basis for Disclsimar opinion saction
abova, in our opimion, proper books of accounts as required by law have been kept by the Gompany
s far a5 It appears from our esamination of those boaks

¢l The Balance Sheet, the Staterment of Profit and Loss including the Siatemant of Othar Comprahensive
income_ the Cash Flow Statemert and Statement of Changes In Equity deakt with by this Reporl are
i ggraement wilh the books of account

d) Euxcept for the possible effects of the matter descnibed in the ‘Bass for Disclaimer’ cpinion section
above, in our opinion the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act read with Companies {Indian Accountng Standards) Rules,
2015_as amended.

g] The matters descrbed n Bans for Disclaimer' Opimon, above may have adverse effect on the
functioning of the Company

fi Based on the witten represantaticns from the Beard Directors none of the director is dequalified as
on March 31, 2026 fram being appointed az & drector

g) The reservations! remarks relating to maintenance of accounts and other matiers connected therewith
are siated in ‘Bass for Daclaimar Dpinion saction above

h] With respect to the adequacy of e internal financial controls with reference fo thesa financial
statements and the operating effectiveness of such controls refer to our separate Repart in *Annexure
II” tor this repart. Our report expresses disciaimer opirian on the Company’s intermal fimancial comrals
ower fimancial reporting for the reasons stabed therein ;

i} Cher than the possible effects of the matters descrbed in the 'Baels for Disclaimer’ Opinicn seclion
above, with respect to the other mathers to be included in the Auditor's Report in accordanca with rule
11 of the Companies (Audil and Audifors) Rules, 2014 (a% amended), in cwur opinion and to the best
of avf infarmation and according ta the explanabions graen 1o us:

i The Company, as detaided in note 25 1o the financial statementis, has disclosed he mgacl of
pending litigatons an its financial position &s at March 31, 2025,

.  The Company has made provision, as required under the applicable taw or accounting standards,
tar matenat foreseeable lossas, if any, on long-term contracts including derivative EDEI_IIIEEE'E- as at
March 31, 2025 SPARDA e

. r .- e ol '::. e
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There were no amounts which were reguired fo be transferred o the Invesior Education and
Pratection Fund by the Company during the year ended March 31, 2025

a. The management has represanted that, to the besl of ity knowledge and bellef, no funds have
been agvanced of lcaned 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 enfities, incleding foreign
entites {*Intermadiaries™), with the understanding, whathar recorded in writing or othenwize, that
the Intermadiary shall, whether, directly or indirectly lend or invest in other persons or endities
identified in gny manner whatsoever by or on behalf of the Company ("Utinmate Beneficiaries’) or
provide any guarantee, security or the like on behalf of the Ulimate Beneficiaries;

b. The management has represented, that, 1o the best of ks knowledge and balief, sther than as
disclosed in the notes to the accounts, no funds have been received by the company fram any
perscnis) or entity(ies), including foreign entities ("Funding Partias”), with the undersianding,
whesher recordad in wriling or ofhenmse, that the company shall, whether, directly or indirectly,
lend or invest in othver persons of entities identified in any manner whatsoever by or on behalf of
the Funding Party {“Utimate Benefinares”) or provide any guarantee, security or the ke on behalf
of the Ultimate Beneficlaries; and

¢ Bazed on acdit proceduras which we considered reasonable and approprate in the
circumstances, nothing has come to our notice that has caused us lo believe that the
representations under sub-clause (a) and (B) confain any matenal mis-statement

The Company has neidher declared nor paid eny dividend during the year,

{&) The Company is using two different software, for maintaining its books of accounts. Based on
our examinabion which included test checks, both the softwares have features of recording audit
trail {edit log) facdily

« In one of the software, which was sarler 38 well as confinued to be usad-at Plant level, the
Company has used sccounting software which has a fealure of recording audit irad (eds o)
faciity and the same has operated throughout the year for all relevant transactions recorded in
the software, except that, audi trail feature is not enabled for direct changes lo data when using
cartain access rights, as described In nole 35 fo the Financial Slaterments. Further, during the
courze of owr audit we did not come across any instance of audt trail feature Deing tampered
with im respect of the accounbng soffware

+ |0 the other software, which was earfier used at H.O. level. later shiffed to Plant, recording audit
trail (edil log) faciity has been made operational throughout the year for all relevant transactions
recarded in the scftware. Further, during the course of our audd we did not come acrass any
instances of the audit trall feature being famperad with, since the date it has been made
oparational

s Further, the audit trails have been preserved by the Company in accordance wilh the apolicable
statulary requiremants for record ratention

For Gupla Sarda & Bagdia
Chartered Acdurntans

Firm's Registration Mumber 103447W

g

CAP.C
Partnear

Membership No, 035245

. Sarda A

UDIN: 25035245BMNRLEZS42
Place: Magpur
Dare : 06.11.2025



Annexure | to the Independent Auditor's Report of even date on the financial statements of
Topworth Urja & Metals Limited

{Referred to in paragraph 1, under ‘Report on Other Lagal and Regulatory Requirements’ section of
our Report of even date and to be read subject to the possible effects of the matters described in
the Basks for Disclaimer of Opinion section above and the Basis of Disclaimer Qpinlon in our
separate Report on the Internal Financial Controls Over Financial Reporting)

(i 1@y {A) The Company has mamntained proper mecords showing full  particulars, mcluding
guantitative details and situation of property, plant and equipment.

{B] The Company has maintained preper reconds showing full particulars of infangible asseis

(k) During the year, &5 informed to us, physical verification of all propery, plant & equipment
has not been carried out by the officers of the Company

ic) The records related to immeovable properties amounting fo Rs, ¥,877.13 lecs are in the
custody of the Lenders! Banks. Also, Freehold land inciudes value of Marki Mangli Coal Mine
amounting o Rs, 1,150.65 lacs and Freehold land for mining Rs 15.31 lacs custcdy of which
was handed gver o the Company vide vesting order no. 104/32/2015/MA by Ministry of Coal,
Giovernment of India. We have vaerified the asid vesting order

i} Az infarmed fo us, the Company has net revaluad its property, plant and equipment o
irtangible azsels during the year ended March 31, 2025

(] There are no proceedings inifiated or are pending against the Company for helding any
benami property under the Prohibition of Benami Transactions Act. 1888 and rules made
thereunder

if The Company has received nolice dated June 07, 2021 from Enforcement Deparment for

taking possession of properties provisionally attached by Deputy Director of the Directorate
of Enforcemant, Raipur under the Prevention of Money Launderng Act, 2002 vide order
dated Movember 02, 2020 subsequently confirmed an Aprll 28, 2021 by the Adjudicating
Autharly eonstituted endar Section 6 of the Act

(il al Az infarmed 1o us, the management has conducted physical verification of inveniory at
reasonabie intervals during the year in our opinion the coverage and the procedure of such
verification by the managemant is appropriate. No material discrepancies were found during
such verification

i) The Company had sanctionsd working capdal limits in excess of five crores ripees, in
aggregate, from banks and § or finandal instilutions on the basis of securnty of current assels
of the Company, which wers sanstioned before the start of CIRP process. Pursuani 1o
ongaing CIRP, no quarterly returns! statements were filed with Banks and hance, we are
unable o commeant an the Samea

i (@ Apart from opaning balance. during the year the Company has nol made any investments,
provided any guarantee or security, granted any loan or advances in the nature of Fean,
segured ar unsecured 10 compames, fims, Limited Liability Partnerships (LLPs) or other
parties, Accordingly, the provisions of clauses 3(iiiya), Hiijb) and 3[iiHc) of the Order are
not epplicabla

{iv] There are na loans, investiments, guarantess, and security in respect of which provisons of
sections 185 and 188 of the Companies Ast, 2013 are applicable

(¥ According io the information and explanations given to us, the Company has net accepled
any deposite within the meaning of Sections 73 to 76 of the Act and the Companies
(Accaplance of Deposils) Rules. 2014 (as amended). Accordingly, the provisions of clause
3{v) of the Crder are nat applcable

(D) In respect of manufacturing activities, where maintenance of cost records has been specified
by the Central Government under sub-section (1) of Section 148 of the Acl, we have been




Annexure | to the Independent Audilor's Report of even date on the financial statements of
Topwerth Urja & Metals Limited

informed and explanation was given by management thal prescribed accounts and records
have been made and maltained. We have not, however, made a delailed examination af
the records with a view to determine whethar they are agourabe or complete.

fvily el According io the informalion and explanations given (o us, undispuled statutory dues including
Goods and Services Tax, provident fund, employees’ state insurance. income-tax, sales tax,
service tax, duty of customs, duly of excise, value added lax, cess and any other malerial
statutory dues, as applicable, have gensrally been regularly deposited with the appropriate
authanties, though there has been a delay in a few cases. Further, according 10 infarmation
and exptanations given to us, statutory dues cutstanding before the start of CIRF and
continuing al the year-end for a pericd of more than six months from the dale hey bacame
payable are given as under:

| Particulars Mors than § months
| [INR Lacs)}
| Pravident fund = 36.63
Employee State |nsurance Corporation 2,35
| Professional Tax = | B
 TOTAL 42.55

§ 1 Wiz could not get sufficient audit evidence regarding statutory dues referred in (8} above
which have no! been deposited on account of any dispute and accordingly are not in 3
posibon to gwe required information about the amount involved, the period of the dues and
the forum where such disputes are pending. However, as per informatien and explanations
given to us, during the corporale insolvency resolution process ("CIRP"), the company has
racaved claims fram government authorities amounting to Re 27 163,17 Lacs from various
depariment, As infarmed 1o s, IRP has admitted claim amounfing o R 7,172 38 Lacs.

wiil}) The Gompany hag not surrendered or disclosed any transaction, previously unrecorded in
the books of aocounis, in the fax essessments under the Indome Tax Act, 1951 &3 incoms
during the year Accordingly, the reguirement to report on clause 3{viii} of the Orger s not
applicable to the Company

(1%l &l in pur opinion and according (o the information and explanations given o us, the Company
has defaulted in repayment of Icans and borrowings to banks as follows-
Particulars Amount of default as at March 31, Period of delay
2025
(INR lacs) =

) Term Loan | Cash credit | Interest * | ;

Allahabad Bank 16,047 09 3918807 | B.43E.15 | More than & years |
i HBank af Baroda I 283241 20 582 48 | 18,509.01 | Maore than 5 years
| Cangra Bank . 17.508:41 | 6. 74027 | Mora than & years
e T o | AT S
| State Bank of india B5. 67328 42700 | 31,812 71 | More than 5 years
[ Bank of india 6 568 .32 - | 1,602.19 | Mode (han 5 years
["Punjab Mational Bank 8,022 11| 41,188.80 | 1583601 | Mare than 5 years
UG Bank T 72187 - 1,582.27 | Wore than 5 years

| TOTAL 149,855.53 | 12789548 B5,629.60 1

* |pcludes inerest applied post CIRP process initiation and upta 315 March 2025 {calculated
a5 par sancticned rate and penal rales)




Annexure | to the Independent Audiior's Report of even date on the financial statements of
Topworth Urja & Matals Limited
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Detalls of clalms submitted and as accepted by RP of Financial creditors are Rs. 266.241.53
Lacs. Pending outcome of CIRP these balances are not reconciled. The Company does not
have loans of borrowings from Government. The amounts of borrowings from banks
reflecting In the finangial statements i3 Rs 3,63,3B0.61 Lacs which is subject o
recanciliations.

According fo the mformation &nd explanations glven to us and on the basis of our audi
procedures, we report thel the Company has beon declared willful defaulter by Bank of
Barads on February 14, 2018,

Tha Company has not obtained any term lcans during the year, Accordingly. the requirement
to report on clause 3 (ix)(c) of the Order |5 mot applicable to the Company

O an overall examination of the financial statements of the Company, no funds raised for
shar! term basis have been used for long term purpozas by the Company

Crnoan averall examinaton of the financial statements of the Company . the Company has not
taken any funds from any entity or person on account of ar to meet the obligations of its
subsidiaries, associates or jaint venlures

&g informed to us, the Company has nel raiged leans during the year on the pledge of
securities held in s subgidiaries, jomt ventures or associste companies. Hence, the
reguiremant to report on olause 3 (x)(0 of the Order B not applizable to the Company.

&5 informed o us, the Company has not raised moneys by way of initial public offar or turther
public offer {(including debl instruments). Accordingly, the provisions of clause Jix} of the
Crrer is not applicable

The Company has nol made any preferential aliotment or private placement of shares/hully
or partially or optienally convertible debentures during the year under audit and henge, the
requirement (o repord an clavae 3(x){D) of the Order iz not applicable to the Company.

Except for the possible effects of the matter described in the "Basis for Disclaimes of Opinion’
section on which we are unable to comment, in ocur opinion and o the best of our knowiedge
and according to the information and explanations given to us. no fraud by the Company and
no material fraud on the Company has been noliced or reported during the year

During the year, no report under sub-seclion 12 of section 143 of the Companies Act, 2013 has
been filed by cost auditor ¢ secratarial audior or Dy wsing Form ADT -4 88 prescribed under Rule
13 of Companies {Audit and Auditors) Rules, 2014 wilh the Central Govemment,

Ag represented to us by the menagement, there are ne whistle blower compiaints received by the
Campany during the year

The Company is not a8 Nidhi Company as per the provissans of the Companies Act2073
Accordingly, provisions of clause 3l a)fib)ciof the Order i not appicable to the Company

Subypect to our commeents in pant no. & (m) of Basis for Disclaimer of Opinion and according 1o the
information and explanations gien 1o ws and based on our examination of the reconds of the
Company, transactions with the retated parties are in compliance with sections 177 and 184 of the
Acl, whers applicable and details of swch lransactons have béen disclosad m the financial
statements as required by the appicable accounting standards

The Company has an internal audit system commensurale with the size and nature of its business

The mternal audit reparts of the Company issued 1l the date of the audit report, for the period
under audit have been condidansd oy us.
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Annexure | to the Independent Auditor's Report of even date on the financial statements of
Topworth Urja & Motals Limited
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Accarding to the information and explanations given to us, the Company has not entered inte any
nan-cash transactions with the directors o persons conneched with them. Hence, provsons of
Sectian 192 of the Act are not applicabe 1o the Company

The provisions of section 45-14 of the Ressrve Bank of India Ack, 1934 (2 of 1834) are nol
applicable 1o the Company, Accordingly, the requiremsnt 1o report on clause (xvijia) of e Crder
15 nol appicable 1o the Company,

The Sompany has not conducted any Mon-Banking Financial or Howsing Finance activities withowd
obtainimg & wvalld Cedificate of Registration (CoR) from the Reserve Bank of India as per the
Rezerve Bank of India Act. 1934

There i5 no Core Investment Company as a part of the Group, Hence, the reguirement 1o repod
on clauge Jxvi(d) of the Order is not applicable to the Company

The Comparny has incurred cash lxsses of Rg, 46,535,311 lacs and Ra. 47 472.90 |acs in the current
year and in the immediately preceding financial year respaclively.

There has bean no resignation of ihe skatudory auddors during She yeas

Cwe 1o poesible effects of the matter dascribed in "Waderal Unserainty related o Going Concermn'
gection, we cannot comment an whather ary matertal uncertainty exists ag on the date of the audit
repodt that Company & capable of mesting s Eabilities existing at the date of balance sheat as
and when thay Tall due withi a period of one year from the balance sheet daie

There are no unspent amounts In respect of ongoing projecis; thal are required bo be fransfered
o a special account in compliance of provision of sub section (G} of section 135 of Companies Act

ta Sarda & Bagdia

Charered ACcountants

r
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Partner

fdembership Mo, 035245
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Annexure Il to the Independent Auditor's Report of even date 1o the members of Topworth
Urja & Metals Limited on the financial statements for the year ended March 31, 2025

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

Disclaimer of Opinion

1. We were engaged to gudit the Internal financial controts over financial reporting of Topworth Lrja &
Metals Limited ("the Company™) 85 on March 31, 2025 in conjunchion with our audit of the fnancial
statements of the Company for the year ended on thal date.

We da nof express an opimion on the internal financial condrols over financial repoding of the
Company. Because of the significance of the matter described in the "Basis for Disclaimar of Opinion’
section of our repart, we heve not been able 1o obtain sufficient apprapnate avdit evidence to provide
a basis for an sucit opinion on intemal financial controls over financial reporting of the

Company.

Basis of Disclaimer of Opinion

2 The systemn of intzrnal financial controls aver financial reporting with regard 10 the Company were
not made available (o us 1o enatle us o detarming if the Company has esiablished adeguate inemal
fnancial control over financial reporting and whether such imernal financial controls were operating
effectively as al March 31, 2025 We have been informed that all transachons post CIRF peniod have
been duly approved by IRPYS RP Since we have not been provided with risk control matrix, process
notes sic. we are unabds o comment on it

3 Wi have consdined the declaimer reported above in detsrmining the nature, timirg, and extent of
audit tests applied in our audit of fhe financial stalements of the Company, and the disciaimer has
affected our opinion on the financial siatements of the Company and we have issued a disclaimer of
opinian on the Snancal statements (reler Dasis for disclaimer of opinion’ paragraph i aur audit repoet
of guen date)

Responsibilities of Meanagement for Intermal Financial Controls

4. The Company's management i responsible for establishing and maintaining internal inancial conirols
based on the internal control over financial reporting criberia established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financal
Controls Over Financial Reporting issued by the Institute of Charered Accountants af india (ICAI).
These responsibiities include the design, implementation and mamienance of adequals infermsal
financial controls that weare cperating effectively for enswing the orderly and efficient conduct of &
business. including adherence to the Company's polices. the safeguarding of ils essets, the
prevention and oetection of frauds and errors, the accuracy and compleleness of the accounting
records, and the imely preparation of relisble fnancial information. as required under the Companies
Acd, 2013, The said responsibilities have been conferred upan to RP upen commencement of CIRF

Auditer's Responsibility for the Audit of the Internal Financial Controls with Referanca to
Financial Statements

§  Our respansibdity (% to express &n opinion on the intemal financial contrals over financiel reporting
of the Company based on our audit conducted In accordance wiih the Guidance Mote on Audit of
Internial Financial Controls Cwer Financial Reporting ithe "Gudance Mole"y and the Standards on
Auditing, 1o the extent applicable to an awdit of infernal inancial controls, bath issued by the insiiuie
of Chartered Accountants of India.

f Herause of the matiers descnbed in the Bass kor Disclamer of Opnion secthon of our repaon, we
were not able to abtain sufficient appropriate sudit avidence to provide @ bagis or an audit oginion
o the Company's internal financial contreds System ovar financial reporting.




Meaning of Internal Financlal Gontrols with Reference to Finangial Jtatements

7. & Company's internal financial controls with reference to finendal statemaents is a process designed 1o
provide reasonable assurance regarding the rekabilty of financial reporting and the Annaxure I to
the Independent Auditor's Report of even date o the members of Topworth Urja & Metals
Limitad on the financlal statements for the year ended March 31, 2025,

preparation of financial statements for external purposes in accordance with generally accepied
accaunting principles. A company’'s internal financial controls with reference to financial statements
include those policies and procedures thet (1) pertain to the mainienance of records that, in
reasonable detail. accurately and fairy reflect the transactions and dispositions of the assets of the
company; (2} provide reasonable assurance that fransactions are recorded as necassary to parmit
greparation of financial staterments in accordance with generally accepted accounting principles, and
thal receipls and expenditures of the company are being made only in accordance wih
authorisations of management and directors of the company, and (3} provide reasonable assurance
regarding prevention or timely detection of unauthonsed ascquisition, use, or dispasition of the
company's assels that could have a maierial effect on e financial statemenls.

inherent Limitations of Internal Financial Contrals with Reference to Financial Statoments

8  Bacause of he inherent lirtations of internal finarcial controls with reference 5 financial statements,
inchiding the possibility of collusion or improper management override of confrols, malesal
migstatements due o ermor or frasd may oocur and nol be detected. Also. projections of any
guslugton of the internal financial controls with reference to financial staterments 1o fulure penods
are subject to the risk that the internal financial confrols with reference io financial stalements may
become nadeguate because of changes in conditions, or that the degree of compliance with the
policies or procedures may detenorate

For Gupta Sarda & Bagdia
Chartered Accountants
Firm's ﬂms:ratlun Mumber: 10344TW
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Topworth Urja & Metals Limited
Balance Sheet as at March 31, 2025
All asnounks In INR Lacs, usless siberadsg stated
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| Topworth Urja & Metals Limited

Statement of Profit and Loss for the year ended March 31, 2025
All armpumts in INR Lacs, unless othersise stated

| PARTICLLARS Bt TYear ended Marth | Year ended March 32, |
| 31, 2045 024
1 1
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FOR GUPTA SARDA & BAGDIA Far and an bebalf of the Board of Diredos
Chartered Accountamis d Topaarth Urjs & Metals Limited
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Tnp\.;mrth Urja & Metals Limited

Statement of changes in equity

All amounts im INR Lacs, unless otherwise stated

A EQUITY SHARE CAPITAL

Partioulars MNumber of shared Amount|
As at March 31, 2024 (Equity Shares of Rs. 100 each issued, subscribed and Fully paid) 49,94,159 4504 16
As at March 31, 2025 (Equity Shares of Rs. 100 each issued, subscribed and fully paid) 45,94,159 5,904, 16 |
B. OTHER EQLUITY
Farticulars Reserves & Surplusy Capital Sulbsidy TOTAL
Share premium Retained Eamings
|Balance st March 31, 2023 19,323.33 {2,21,.334 85) 30.00 12,51 941.53)
Profit for the year {54,117.36] {50,117.38)
Other comprebensive incorme : {17.03) (17.03)
Prior period Depreciation charged =
Total| : - (50,134,39)
B at March 31, 2004 29,323.33 30,00 [(3A42,1315.91]
[Profit for tha year - o [49,058.26)
(Otheer compeehanine incormae - {1.32)
{Prior period Depreciation charged . N
Tatal - - 149,059.58)
‘Balance at March 31, 2025 2932333 | 30,00 13,81 175.50)

** Al the shares of the company are peldged in faver of term foan lenders and working capital lenders.

The accompanying notes foem an integral part of the financial statements
LA fBr BLf F :pﬂrl-u-fnw date annexad

|Fl:ﬂ GUPTA SARDA & BAGDIA
Chastered Accountants
FRH: 103494TW

CA P C 5arda -

h.N: 035245

UDIN: 2500594 AR MIMNELE2SU T x

Fiace: Nagpur [ :

vate: QG [ 11 [2015 Vishal Mandavgade
Chief Finance Offices

For and on bebalf of the Board of Directors
All amounts In INR Lacs, unless otherwise stated

* Rahul Singh
Company Secretary




Topwarth Lirga & Metals Limited
Motes [a financial statements
For the year ended March 31, 2025

Topworth Urja & Metals Limited [the "Company’| is a company domicilad in India, with its registered office situated
in Mumbai. The Company has been incorporated under the provisions of Indian Companies Act. The Company is
primarily invoheed In manufacturing of TMT Bar, Electricity Generation, Sponge fron, Billet and captive caal mines,

MNote Z2; fican

2.1 Basis of preparation

The financial statements of the Company have been prepared on an accrual basis and under the historical cost
corvention except for certain financial instruments and defined benefit plans which have bepn measured at
fair value. The accounting policies are consistently applled by the Company te all the pericd mentioned in the
inancial staterments, The finencal statements have been prepared in sccordance with the Indian Accounting
Standards. (ind AS") notified under section 133 of the Companies Act, 2013 ("the Act”) read with the
Companias {indian Accounting Standards| Rubes, 2015, (a5 amended)

The financial statements are presented in Indian rupees [INR) and all values are presented in full or lacs,
excepl otherwlse indicated

Current and non-current ;Iﬂﬂﬂﬂm

The Company presents assets and lablitles in the Balance Sheet based on current/mon-current classification.

An asset 5 current when [t s:

i Expected tobe realized or intended to be sold or consumed in normal  operating cyche

Iy Held primarity for the purpose of trading

i) Expected to be realized within twelve months after the reparting period, or

Iv] Cash or cash equivalents unbess restricted from being exchanged or used to settie a lability for at
least twalve months after the reporting period

All other msets are classified 35 non- current
A lizbility is current when it Is:

i} Expected to be wetthed in narmal operating cycle
iy Held primarily for the purpese of trading
i} Duwetobesetthed within welve months after the reporting pericd, or

W] These is hd unconditional right to defer the settlement of the lability for ot least twelve months after
the reporting period I

Adl other lizbifities are treated as non-current
Deferrad tax assets and liabilities are classified as non-current assets and labilitios

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and
cash equivalents. The Company has identified twelve months as its operating cycle.




Topwarth Urja & Metals mited
mMotes to financlal statements
For the year ended March 31, 2025

z.2

m significant accoun dlicles
Use of estimates

The preparation of the financial statements requires the management to make judgements, sstimates and
assumptions that affect the reporled amounts of revenue, expanses, assets and liabifities, and the
accorpanying disclosures, and the dischosure of contingent lisbilities. Uncertainty about these assumptions
and estimates could result in the outcames requiring a materdal adjustment to the carrying amounts of assets
or liabifities in future periods

Property, Plant and Equipment

Capital wark in progrec 5 stated at coct, net of accumulatad iImpalrment loss, iFany

Property, Plant and Equipment are stated at cost, less accumulated depreciation and accumulated impairment
lgsses, if any, Such cost Includes the cost of replacing part of the plant and equipment and borrowing costs for
long-term construction projects if the recognition criterds are met, The cost comprises the purchase price and
directly attributable costs of bringing the asset ta It working condition for its intonded wse, Any trade
discounts and rebates are deducted in arriving at the purchase price,

Capital work-in-progress includes cost of Property, Plant and Equipmaent that are not ready for ther intendaed
L5,

The cost of a sef-constructad fem of praperty, plant and equipment comprises the cost of materials and
diract labor, any other costs directly attributable to bringing the item to working conditlon for its ntended
usze, and estimated costs of dismantling and removing the item and restoring the site onowhich it s locatesd,

if significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as segarate items (major compeonents| of property, plant and equipment.

Subsequent expenditure related to an item of Property, Plant and Equipment ks added to its book value only if
it is probable that future economic benefits associated with the item will fiow to the Company. All other
expenses on existing Property, Plant and Equipment, Including day-to-day repair and maintenance
expendiiure and cost of replacing parts, are charged to the statement of profit and loss far the period | year
during which such expenses are incurred.

Galns or losses arlsing from disposal of Progerty, Plant and Equipment are measured as the difference
between the net disposal proceeds and the carmying amount of the asset and are recognized in the statement
of profit and loss when the asset is disposed,

Intangible acsety

Intangible assets induding software icenses of enduring nature and contractual rights acgulred separately dare
mgasured on inftial recognition &t cost. Follosing initial recognition, intangibie assets are carried at cost less
accumulated amortization and acoumulated impairment losses, If any. Cost comprises the purdiase price and
any directly attributable cost of bringing the asset to its working condition for its intendad usa.

Intangible assats with finite [ves are amortized over the useful economic life and assessed for iImpainment
whenever there is an Bdication that the intangible asset may be impalred. The amortization period and the
amortization method for an intangible asset with a finite usefud life are reviewed at least af the end of each
reporiing period. Changes in the expected wseful life or the expected pattern of consumption of future
econemic benefits embodied in the asset are considered to modify the amortization perlod or method, as




Topworth Urja & detals limited
Mates o financial statements
For the year ended March 31, 2028

appropriate, and are treated as changes in accounting estimates. The amortization expense on intangible
assets with finite lives is recagnized in the statemant of prafit and low wnlass such axpenditura forms part of
carying value of another aset

Gains or losses arising from disposal of an Intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the assel and are recognized in the statement of profit and loss
when the asset s disposed.

d. Exploration and Evaluation Assets

Exploration and evaluation assets comprise capitalized costs which are attributable to the search for coal and
related resources, pending the determination of technical feasibility and the assessment of commercial
viability of an identified resource which comprises inter alla the fnllowing:

* researching and analyzing historical exploration data;

*  gathering exploration data through topographical, geo chemical and geo physical studies
+  exploratory drilling, trenching and sampling;

*  determining and examining the volume and grade ef the rosource:

*  surveying fransporistion and infrastructure requirements;

®  Conducting market and finance studas.,

The abeve includes employee reruneration, cost of materials and fued used, payments to contractors etc.

As the intangible compenent represents an insignificant/indistinguishable portion of the overall expected
targible costs to be incurred and recouped from future exploitation, these costs along with ather capitalized
exploration costs are recorded as exploration and evaluation asset,

Exploration and evalvation costs are capitalized on a project-by-project basis pending determination of
technical feasibility and commercial viability of the project and disclosed as a separate ling item under non-
current assets. They are subsequently measured at cost less accumulated impairment/ provision,

Onoe proved reserves are determined and development of mines/project i sanctioned, exploration and
evaluation assets are transferred to "Development” under capital work in progress. However, if proved
reserves are not determined, the exploration and evaluation asset is derecopnized.

e. Depreciation and amartization

Depreciation on Property, Plant and Equiprment is calculated on Straight Line Method [5LM) method using the
rates arrived at based on the useful lives estimated by the management. Further, pursuant 1o the notification
of Schedule 1| of the Companies Act 2013, by the Ministry of Corparate Affairs effective 01st April, 2014, the
management has internally reassessed and changed, wherever necessary the useful les to compule

depreciation, to cenform to the requirements of the Companies Act, 2013
|

Assets Company"s estimate of Useful life as prescribed under
usefu life (years) schedule Il |years)
Buildings:
Factory bulldings 40 Years 30 Years
Other buildings 6l Years 0 Years
Plant and Machinery: - I
Factory Flant and Machinery 18- 25 Years 15-20 Yizars
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Lab equipment 15- 20 Years 10 Years

Electrical instaflation 18- 20 Yaars 10 Years
| Furniture and fixtures 10 Y¥ears 10 ¥ears

Vahicles 8 Years 8-10 Years
| Oifice equipment and Computers | 15 Years 36 Years

The management hat estimated, supported by independent assessment by prafessionals, the useful lives of
the above classes of assets.

impairment of Property, Plant and Equipment, intangible Assets and Right of use assets

At each balance shaet date, the Company reviews the carrying values of its sssets to determine whether there
is any indication that the carrying value of those assets may not be recoverable through continuing use, If any
such indication exists, the recoverable amount of the asset (s reviewed inorder to determine thea extent of
impairment loss (if any). Where the asset does not generate cash flows that are independent from ather
assets, the Company estimates the recoverable amount of the cash generating unit to which the asset
belongs,

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, thie
#stimated future cash fiows are discounted to their present value using a pre-tax discount rate that reflects
wurrent market assessments of the time value of money and the risks specific to the asset for which the
estimates of future cash flows have not been adjusted, An impairment loss ks recognized in the statemant of
profit and loss as and when the carrying value of an asset exceeds its recoverable amount,

Where an impairment loss subsequently reverses, the carrying value of the asset (or cash generating unit) is
increased to the revised estimate of its recoverable amount so that the Increased carrying value does not
exceed the carrying value that would have been determined had no impairment loss been recognized far the
asset [or cash generating unit) in prior vears. & reversal of an impairment loss is recognized in the statement
of profit and less immediately,

Borrowing costs

Borrowing costs that are directly attributable to acquisition, construction or production of an asset which
necessarily take a substantial perind of time to get ready for their intended use are capitalized as part of the
cost of that asset. All other borrowing costs are recognized as an expense in the period in which they are
incurred, Borrowing costs consist of interest and other costs that an entity Incurt in connection with the
borrowing of furds Borrowing cost also includes exchange differences to the extent regarded a5 an
odjustment ta the borrowing costs.

Flnancial instruments

|
A Tinancial instrument is any contract that gives rise to a financial assel of ane entity and a financal lkability or
equity instrument of another entity,

i}  Financial assets

Classification

The Comgpany classifies its financial assets in the following measurement categories;
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those to be measured subseguently a1 fair value (either through other comprehensive
imcome, or through the Statement of Profit and Loss), and
those measured at amartiped cost.

The classificatson of financial assets at initial recognition depends on the financial asset’s cortractual
cash fiow characteristics and the Company's business model for managing tham.

Measurement

At initial recognition, the Company measures a financial asset at its fair value, Transaction costs of
financial assets carried at fair value through the Profit and Loss are expensed in the Statement of
Prafit and Loss.

A Debt instruments:

Subsequent measurement of debt Instruments depends on the Company's business model for
managing the asset and the cash flow characteristics of the asset. The Company dassifies its debt
instruments inta following categories:

1.

Amortized cosi:

Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and inkerest are measured &t amortised cost, Interest
incoma from these financial assets is induded in other incame using effective interest rate
methon.

Falr value through profit and loss:

Assets that do not meet the criteria of amortized cost are measured at fair value through
Profit and Loss, Interest income from these financial assets is included in other income,

B. Egquity instruments:

1.

Falr walue threugh OCI:

Upan mitial recognition, the Company can elect 1o classify irrevocably its equity iriestrmanis
a5 equity Instruments designated ai fair value through OCI when they meet the definition of
equity under Ind A3 32 Financial Instruments: Presentation and are not held for trading. The
dlassification is determined an an instrumant-by-instrumant basis.

Falr value through profit and loss:

Finarcial assets at falr value through profit or loss are carrled in the balance sheet at f=ir
walue with net changes m fair value recognized in the statement of profit and loss.

|
This category inciudes derivative instruments and listed equity investments which the
Company had not irrevocably elected to classify at fair value through OCI, Dividends on listed
equity investments are recognized in the statement of profit and loss when the right of
payment has been established.

€. De-recognition:

A financial asset {or, where applicable, a part of a financlal asset or part of a group of similar
financlal assets) is primarily derecognized (i.e., removed from the Company's balance sheet)
when;
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1. The rights 1o receive cash flows from the asset have expired, or
The Company has transferred it rights (o receive cash flows from the asset of has
assumed 2n obligation to pay the received cash flows in full without material delay to a
third party under a ‘pass-through’ arrangement; and either [a) the Company has
transferred substantially all the risks and rewards of the asset, or (b} the Company has
neither transferred nor retained substantially all the risks and rewards of the asset, but
has transferred control of the assat.

When the Company has transferred its rights to receive cash flows from an asset or has
entered into a pass-through arrangement, it evaluates if and to what extent it has retained
theé risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the assat,
the Company continues to recognize the transferred asset to the extent of the Company's
continuing immlvement, In that case; the Company also recognizes an assoclated Rability,
The transferred asset amd the associated liability are measured on a basis that reflects tha
rights and obdigations that the Company has retained.

Continuing Immbvement that takes the form of a guaranioe over the transferred asset ic
measured at the lower of the original carrying amouni of the asset and the maximuom
amount of consideration that the Company could be required to repay.

i) Finameial Habilitios

Clazsification

Thie Campany classifies its financial liablliities in the following measurement categories:

those to be measured subsequently at fair value through the Statement of Profit and Loss,
arid

those measured ot amortized cost.

Measurement

A.  Financial Eabilithes at amortized cost

Financial Fabilities at amortized cost represeénted by borrowings, trade and other payabbes are
il"l|[|El||'=|l I'EI:I:I-E_I'I;IEd at fair 'l-l'-B".l‘E', and SUEISEE]U-EI‘IE,' carried at amortized cost,

B. Financial lEabilities at fair value through profit and loss;

Financial liabilities at fair value through profit and loss are measured at fair value with all changes
recognized in the statement of profit and loss,

ii} Impairment of finandal assets

The Company applies Expected Credit Loss (ECL] model for measurement and recognition of impairment
loss on financial assets. The Company measures the ECL assoclated with its assets based on historical
trend, industry practices and the business environment in which the entity operates or amy othar
appropriate basis. The impairment methodology applied depends on whether there has been a significant
increase i credif risk.

For trade recelvables, the Company follows ‘simplified approach’ for recognition of impairment loss
allowance, The application of simplified approach does not require the Cempany to track changes In
credit risk. Rather, it recegnices impairment loss allowance based on lifetime ECLs at each reporting date,
right fram its initial fecognition. As a practical expedient, the Company uses a provision matrix to
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determing impairment loss allowance on portfolio of its trade receivables. The provision matrix is based
on its historically observed default rates over the expected life of the trade receivables and is adjusted for
forward-looking estimates. At every reporting date, the historical ohserved default rates are updated and
changes in the farward-looking estimates are anabyzed.

ECL impairment lgss allowance (or reversal) recognized during the peried s recognired as Income/
expense in the statement of profit and loss (PEL). This amaunt is reflected under the head ‘athes
axpences’ in the PEL,

i. Reveaus
Revinug from Contract with custamer

Rewvenua from contracts with customers is recognized when control of the geods or services are transferred to
the customer at an amount that reflects the consideration to which the Company expects to be entitied in
exchange for those gobds or senvices. The Company has generally concluded that It is the principal in its

revenue arrangements, because It typically controls the goods or services before transferring them to the
Customer.

The specific recognition criteria described below must also be met before revenue i recognized

i} Saleof poods

Revenue from sale of products is recognized at the point in time when control of the goods is
transferred (o the customer, generally on shipment or delivery. The Company considers whether
there are other promises in the contract that are separate performance abligations to which a
pertion of the transaction price needs to be allccated, In determining the transaction price for the
sale of goods or rendering of services, the Company considers the effects of variable consideration
and previsional pricing, considering contractually defined terms of payment and excluding taxes or
duties collexted an behalf of the government,

1. Variable Consideration
The woluma rebates give rise to varieble consideration,

The praducts are often sold with velume discounts based on aggregate sales over a spedfic time
peried, normally 3- 12 months. Reverue from these sales is recognized based on the price
specified in the contract, net of the estimated velume discounts. Accumulated experience is used
o estimate and provide for the discounts using either the expected welue method or an
assessmant of the mast likely amount. Revenue is only recognized to thie extent that it is highly
probable that a significant reversal will nat oocur. A contract liability is recognized for expacted
wolume discounts payable to customers in relation to salas made until the end of the reporting
perigd. The estimated volume discount |5 revised at each reporting date.

2. Significant Financing Component

In many ¢ases, the Company receives short-term advances from its customers. Using the
practical expedient in Ind AS 115, the Company does not adjust the promised amount of
consideration for the effects of a significant financing component if it expects, at contract
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k.,

Inceptien, that the period between the transfer of the promised good or service to the custamer
and when the customer pays for that goods or services will be one year or less.
Hence, there is no financing component which needs 1o be separated.”

8. Interest Incoms

Intesest income is recognized on a time proportion basis taking into account the carrying
amount and the effective interest rate, Interest income is included under the head ‘Other
imcome” in the statement of profit and loss,

Centract Balances

Contract Assets

A vontract asset Is the right to consideration in exchange for goods or services transferred to the
customer. If the Company performs by transferring goods or services to a customer before the
customer pays consideration or before poyment is due, a contract asset is recognized for the
earned consideration that i concditianal

Trade receivables

A receivable represents the Company’s right to an amount of eonsideration that is unconditional,
Refer to accounting policies of financial assets In note of financial instruments - initial recognition
and subseguent measurement,

Contract Liabilities

A contract lability is the obligation to transfer goods or services to a customar for which the
Comparny has received consideration (or an amount of consideration s due) from the custamer, if
a customer pays consideration bafore the Company transfers goods or services to the customer,
a contract liability is recognized when the payment is made or the payment (s due [whichiver is
earlier). Contract liabilities are recognized as revenue when the Company performs under the
contract.”

Gowernment gramts

Government granis are recognized where thare 15 reasonable assurance that the grant will be received, and 2l
attached conditions will be comglied with. Government grant recetved in the form of State Government G5T/
Sales Tax subsidy/Reimbursement of Provident Fund has been considered as revenue grant and the same has
been recognized in the statement of profit and loss under the head ‘Other operating revenues’

Foraign currency translation

Functional and presentation currency

The financial staterments are presented in Indian rupee (INR), which s Company’s functional and
presentatllon curfency,

Transactions and balances
Fransactions in foreign currencies are recognized at the prevailing exchange rates on the
transaction dates. Realized gains and losses on settlement of forelgn currency transactions are

il g
o

b7
s T X
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L Inmventories

recognized In Statement of Profit and Less except for exchange differences on foreign currency
borrowings refating to assets under construction for productive use, which are included in the
cost of these assets when they are regarded as an adjustment to interest costs on those forelgn
currency borrowinrgs, Monetary forelgn cutrency assets and labilities at the year-and arde
translated at the year-end exchange rates and the resultant exchange differences are recognized
in the ctaterment of profit and kpes.

Inventaories are valued at the lower of cost and net realizable value.

Costs incurred in bringing each product to its present location and condition are accounted for as follows:

il

iy

ili}

Raw materials: cost includes cost of purchase and other costs incurred in bringing the
invantaries to thelr present location and condition. Cost is determined on weighted average
basis.

Finished goods and work in progress: cost includes cost of direct materials and labor and a
propostion of manutacturing overheads based on the normal operating capachy, but excuding
borrowing costs. Cost is determined on welghted average hasis

Tradad goods: costincludes cost of purehase and other costs Incurred in bringing the nventories
to thelr present location and cendition. Cost is determined on weighted average basis.

Net realizable value is the estimated seliing price in the ordinary course of business, less estimated costs of
completicn and the estimated costs necessary to make the sale.

. Retirement and other employes benefits

i}

Provident Fund

Provident fund is 3 defined contribution plan covering eligible employess. The Company and
the eligible employees make a monthly contribution to the provident fund maintained by the
Reglonal Provident Fund Commissioner equal to the specified percentage of the baslc salary of
the eligible employees as per the scheme. The contributions to the provident fund are charged
to the statement of profit and loss for the period f year when the contributions are due. The
Company hat no abligation, other than the contribution payable te the provident fund.

Gratulty

Gratuity &5 a defined benefit obligation plan operated by the Company for its employess
covered under Company Gratuity Scheme. The cost of previding benefit under Eratuity plan is
determined on the basis of actuarial valuation using I.ht:I projected unit credit method at the
reporting date. The scheme is funded with an insurance company in the form of qualilying
Insurance policy. Remeasurements, comprising of actuarial gains and losses are recognized in
full in the statéement of other comprehenshve income in the reporting period in which ]
occur. Remeasurements are not reclassified to profit and loss subsequently. Ouversess
subsidiaries do not operate any defined beneflt plans for emplayees

Leave encashment
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.

Accumnulated leave, which (s expected to be utilized within the next twelve manths, is treated as short-
term employea benefit for measurement purposes. The Company measeres the espected cost of such
absences as the additional amount that it expects 1o pay as a result of the unused entithernent that has
accurmidated at the reporting date.

The Company treats accumulated leave expected to be caried forward beyond twelve months, as long-
term employes benefit for measurement purposes, Such long-term compensated absences are provided
for based on the actuarlal valuation using the projected unlt eredit methed at the reporting date. Re-
measurements, comprising of actuarlal gains and losses are recognized in full in the statement of profit
and loss.

The Compary presents the entire leave encashment liability as a current liability in the balance shest,
since employee |5 entitted to avail leave anytime and hence the company does not have an unconditional
right to defier its settlement fior twelve months after the reparting date,

Income taxes

Th tax espense for the period comprises of current and deferred tax. Tax 15 recognized in the Staternent of
Profit and Loss, except to the extent that it relates to items recogrezed in other comprehensive income or
directly 1 equity. In this case, the tax is also recognized in other comprehensive income or directly in egquity,
respectively,

Current incoma tax

Lurrent income tax Is measured at the amount expected to be paid to the tax authorities in accordance with
the Income Tax Act, 1961 enacted in India and tax laws prevailing in the respective tax jurisdictions where the

Company operates. The Lax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reparting date.

Delerred income tax

Deferred income taxes are recognized for the future tax consequences attributable to temporary differences
between the fnancial statement carrying amounts of existing assets and lfabilities and their tax bases in the
financial statements. The effect on deferred tax assets and liabilities of a change in the tax rates is recognized
using the tax rates and tax laws that have been enacted or substantively enacted by the Balance Sheet date.
Deferred tax assets are recognized only to the extent that it is probable that future taxable profit will be
available against which the temporary differences can be utilized, Deferred tax sssets and deferred tax
Eabilities. are offset, if a legally enforceable right exists to set-off current tax assets against current tax
liabilities and the deferred tax assets and deferred tax liabilities relate ta the same tasable entity and the spme
Ladation authority.

Minimum alternate tax (MAT| credit |s recognized as deferred tax asgst artly when and o the extent there is
comdincing evidence that the Company will pay normal income tax during the specified period, Such asset is
reviewed at each Balance Sheet date and the carrying amount is written down to the extent the Company
goes nol have convincing evidence that it will pay normal tax during the specified period

I
Segmaent reporting

il Identification of segment

Operating segments are reported In the manner consistent with the internal reporting provided lo
the Chief Operating Decision Maker (CODM) of the Company.

i) Segment accounting policies
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The Company prepares its segment information in conformity with accounting polcies adopled for
preparing and presenting the financlal statements of the Company &5 a whale.

. Earnings per share [EPS)

Bagic aarnings pad squity share is computad by dividing the net profit attributable to the squity halders of the
Company by the welghted aversge number of equity shares cutstanding during the period.

DHuted earnings per equity share is computed by dividing the net profit attributable to the equity halders of
the Company by the weighted average number of equity shares considered for defiving basic earnings per
equity share and alse the welghted average number of equity shares that could have baen lssued wpon
conversion of all diftive potential equity shares, The dilutive potentizl equity shares are adjusted faor the
proceeds recefvable had the equity shares been actually issusad at Fair value [i.e., the average market value of
the outstanding equity shares), Dilutive potential equity shares are deemed converted as of the beginning of
the period, unless issued at a later date. Dilutive potential equity shares are determined independently for
each period presentad

g Provishons and contingent Habilities

A provision is recognized when there is 3 present legal or constructive obiigation as a result of past event; it is
probable that an outflow of resources will be required to settle the ohligation, and in respect of which a
rediable estimate can be made, These are reviewsd at each Balance Sheet date and adjusted to reflect the
current best estimates. A disclosure for a contingent liability is made where there |5 a possible obligation
arising oul of past event, the existence of which will be confirmed only by the occurrence or non-ocourenca
of one or more uncertain future events not wholly within the control of the Company or a present obligation
arsing out of past event where it is either not probable that an outflow of resources will be reguired [o settle
or a relizghle estimate of the amount cannot be made.

I the effect of the time vaiue of money s material, provisions are discounted uling a current pre-tax rate that
reflects, when appropriate, the risks specific to the Habllity. When discounting is used, the increase in the
provision due to the passage of time Is recognized as a finance cost,

f. Cath and cash equivalents

Cach and cash equivalent in the balance shest cormprise cash at banks and on band and shert-term deposits
with an ariginal maturity of thres months or less, which are subject to an insignificant risk of changes in value.

For the purpose of the staterment of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the
Compamy's cash management,

5. Fair Value measurement

The Company measures financial instruments, such as, derlvatives at fair value a1 each baftance sheet date.
Fair wvaliee is the price that would be received Lo sefl an asset or paid to transfer a flability inan arderly
transaction between market participants at the measwrement date. The fair value measeremant |5 based on
the presumption that the transaction to sell the asset or transfer the liability takes place elther:

1. Inthe princpal market for the asset or liabifity, or

2. Inthe absence of a principal market, i the most sdvantageous market for the asset or Bability
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The principal or the most advantageous market must be access&de by the Company. The fair value of an asset
ar a fiahility is measured using the assumpiions that market particdpants would use when pricing the asset or
liability, assuming that market participants act In thelr economibc best interest,

A fair value measurement of & non-financial aetel takes into account 3 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 inits highest and best use,

The Company usas valuation technlques that are appropriate in the crcurmstances and for which sufficient
data are avallable to measure falr value, maximizing the use of relevant observable inputs and minimizing the
use of unobservable inputs.

All assets and lEabilities for which faik value Is measured or disclosed kn the financlal statements are
categorized within the fair value hlerarchy, described as follows, based on the lowest level input that is
significant o the falr value measurement as a whole:
I Leval 1- Quated {unadjestad] market prices in active markets for identical assets or liabifities,
i, Level 2- Valuation techniques for which the lowest level input that is significant to the falr value
measurement is directly or indirectly observable
Wi,  Leval 3- Valuation techniques for which the lowest level input that is significant to the fair value

measurement Is unobsereable

Fof asgats and liabilities that are recognized im the financiad statements on a recureing basis, the Company
determines whether transfers have ooourred between levels in the higrarchy by re-assessing categorizaton
{based on the lowest level input that s significant 1o the fair value measurement as 8 whole) at the end af
eath reporting period.

t.  Significant accounting estimates and assumptons

The preparation of the Companmy’s financial stapements requires managemeant 1o make Judgenents, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilitias, and the
accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions
and estimates could result in outcomes that regulre a material adjustment (o the carrying amaunt af assets or
liabilities affected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reparting
date, that have a3 significant risk of causing a material adjustment te the éarrving amounts of assets and
liabilities within the next financial year, are described below, The Company based its assumptions and
estimates an parameters available when the linandal stalements were prepared. Existing crcumstances and
assumptions about future developments, however, may change due to market changes or clrcumstances

arising that are beyond the control of the Company. Such changes are reflected In the assumptions when they
CHOOUIr.

Cther disciosures relating to the Company's exposure to risks and uncertaintles includes:
1. Capital managemeant

2. Financial risk management abjectives and policies :
gt IR i"..ﬁ.-
T .'-?" = %-.‘1
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3. Sensitivily dmabysis
Useful lives of Property, Plant & Equipment

The Company uses its technical expartisa along with historical trends for detarmining the wseful life of an
asatf component of an asset which are different from the wseful life prescribed In Schedule || 1o the
Companies Act, 2013. The useful lives are reviewed by management periodically and revised, if appropriate. in
casa2 of a revision, the unamartized depreciable amount is charged over the remaining useful Ble of the assets.

Defined benafit plans (gratuity benefits)

The cost of the defined benefit gratulty plan and the present value of the gratuity obligation are determinad
using actuarial valuations. An actuarial valuation involves making various assumgtions that may differ from
sctual developments in the future. These include the determination of the discount rate, future salary
increases and mortality rates. Due to the complexities involeed in the valuation and its kong-term nature, a3
defined banefit obligation is highly sensitive te ehanges in these assumptions. All assumptions are reviewed at
apch reparting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for
plans operated, the management considers the interest rates of government bonds in currences consitent
with the currencies of the post-employmant benefit sbligation.

The mortality rate is based on publicly avaitable morality tables. Those mortality tables tend to changs only at
Interval in response to demographlc changes. Future salary increases and gratuity increases are based on
expected fulure inflation rates.

Falr value measursment 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, thelr falr value is measured using valuation techniques
including the DCF madel, The inputs to these models are taken from observable markets where possible, but
where this is not feasible, a degree of judgement is required in establishing fair values., Judgements Include
eomidarations of inputs such as liquidity risk, credit risk and volatility. Chenges in assumptions about these
factors could affect the reported fair value of financial Instruments.

Recoverability of Trade Receivables

Judgements are required In assessing the recoverability of overdue trade recoivables and determining
whether 2 provision against those receivables is required. Factors considered inglude the credit rating af the
counterparty, the amount and timing of antidpated future payments and any possible actions that can be
taken to mitigate the risk of nan-payment. ;

Impairment of financlal assets

The impairment provisions for finandal assets depending on their dassification are based on AEumptions
about risk of default, expected cash loss rates, discounting rates applied to these forecasted future cash flows,
recent transactions. The Company uses judgement in making these assumptions and selacting the inputs fo
the impairment calculation, based on Compamy's past history, existing market conditions as well as farward

u.Eu,

LA

g;?r 1"-'5
L

o' |
i

0. JEF | ¥
"'*.-l\,.-\_ _/'f/ff P
Vaagnwe o

iy

& (‘i“fﬁ E S '
e

davR

d




Topworth Lirja & Metsls Limited
Motes o financial statemeants
Far tha year endad March 21, 2025

looking estimates at the end of each reporting periad.,

Receivables under Package Scheme of Incentives

The Company is eligible to claim benefits under Package Scheme of Incentives, in the form of Stite
Government G5T / Sales tax subsidy / reimbursement of provident fund. The eligibibty of the benefits are
subject to the Company cenfirming terms and conditions mentioned in the eligibllity certificate. The Company
uses judgement to establish the recoverabliity and the timings of the raceipts.

2.3, Changes in accounting policies and disclosures

Application of the following amendments to the existing standards did not have any significant impact on the
finanglal staternents of the Company:
L Ind A5 16- Property, Plant & Equipmeant

i, Ind A5 37- Provisions, Contingent Liabilities and Contingent Assets

Hli. Ind AS 41- Agriculture

h.Ind A5 101~ First- time Adoption of Indian Accounting Standards

W.  Ind AS 103- Business Combinations

wl.  Ind AS 109- Fnancial Instruments

The Company has not early adopted any standards, amendments that have been issued but are not yet
effectiea  natified.
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|Pcopies pted digiiast=n
[Penarn it led Deprtmiaiie o dp® 120970 LE 1] [NLLE [LE L] JEN:E N B35 TR AR
| Smprec anion ¢ arge fos chey a2 D3 5 in% 1EF 16 111 2AI23% L 1] a1 240788
Sl Aidarsalalind e g e i oy sl Bas b 1, MR faar 13T, 11 [TH] TLANE [CE7] A0 22028
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st rewlinied Depvetialion @k Ao L 2004 1oy 1,111 £l 73 AR B0 R 108 T
gl IO R CRugs T g el X34 2028 aar - PR 142 2307 a.14 oz 2443148
] 1 §L.7 32054 L) XTI T =
Pt wihet mn of Barch 11, 3028 K.841.13 ar wan3ai 1114 13, Es JE [1T] [} IR
Pt carpging vl ox ot Baeh 31, 038 EETTRE] FE=] ERTEET] IL1E 0 1. 2 4 PET = ARLTZ
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Tepworth Urja & Metals Limited
MNotes to Financial Statements

For the year ended March 31, 2025
All amounts In INE Lacs, unbess otherwise stated

hota 38: intengible fiaed pssets
Expdoration and Evaluafon Assets
Particulars Aol
Year anded March 31, 2aka
Carrying walue as at April 1, 7023 10445
AgddRions i
Dispasshy .
Closing grass carrging walue a3 at March 31, 2024 26445
Yo ended March 31, 2025
Caerying value a3 at Apnl 1, 2024 IH4.45
Additiens .
MHsposals =
CaEng grods carrying value os at March 31, 2025 158,485
ear ended March 31, D24
|-|'l=l:ur-l1|||aled depre| ation
rﬁ-l:llll'l'l'Jl-ilE‘ﬂ Armttization as at apel 12003 -
rlisation chasge during the year- 70232004 545
ing accumulated Amartlsatian as ot March 34, 2023 G740
Toar eaded Masch 11, 1025
Accuinulifed deprechation
Accamulated Amortisstion & at April 1, 2004 6740
AmEation change during the year-2024-75 faa
Cloning acoumiilaied Amorthation s at March 31, 2025 7684
LS ing walue s &t March 31, 2024 1705
Me3 carrying vakue as al Warch 31, 2025 207.61
Miorta 4 bvistiments
Mor-Corrent Investmenis
Particulars Marrch 31, 2025 | March 31, 2024
Investment cartled & Falr Valwe through Profit or Loss ]
Chucvbed
IFwesiment in Mubuad funs (50,000 waiis) 1411
Ingestment carried ab amariised cost
Urguoted
Mativasl coving certficates s 0,55
ImpesimeEnt |0 equity instrumsss of athers 1.0 1100

(Purdjab & Maharashira State Co-cparative Bank Hd 40,000 sheres @ face
walue of Rs. 5]

[vimia Infrastructure [india) Puf tbd 1000 shares @ fare value of 8 1)

Toial




Topworth Urja & Metals Limited

MNotes to Financial Statements

For the year ended March 31, 2025
All amounts in INR Lacs, unless otherwise stated

Mote 5: Other financial assets

Mareh 31, 2025 March 31, 2024
Particulars
Current Non-Current Current MNon-Current
Others
IF% Claim receivables 187.15 - A, 890,72
Royalty Receivable 58E.50 - 588.50
Coal Block receivabiles - 976.72 97672
Security deposits 14101 136.84
Advance receivable 1,751,53 - 1.759.99
nk deposits with ariginal rity of

Ba o th ariginal maturity 75,56 - I8 F
1 & than 12 maonths
Less: Allowance for doubtful debts (1,751.19) [30.86) (1,751.19) 130.86)

Total 176,00 1,112.43 4,488.02 1,108 26

Motes:

The Company has not recelved balance confirmation in respect of certain Financial Assats.

The management does not expect any material difference affecting the current years financial statement due to the same.




Topworth Urja & Metals Limited

Maotes to Financial Statements

For the year ended March 31, 2025
&l amnouints In INA Lacs, unloss abhareie otatee

Mote 5: Trass Bicalvabiles
Piarticu lary Plarel i, W35 | Maceh 31, 2034
Trade receivables TI RO 45 YT AD 18
Recoivahies from redated gamey 1254308 12,933 08
Leas: Allorwance for dauhifad dehix BETSEAY ILERTEECET) |
| Tatal EYE] (X1
Partieidar March 31, 1035 Blarch 11, 2024
Unsecured, considorned good SEr B
Uty 30,751 47 B3, 752 57
0T B3, FE8.33
Esent: AReraanie T dovbul debi ot e b 483,753 56)
Toasl 5L ]
Apeing of Trade Recebables:-
. - FlM-25
FARTICULARS [Less Thae B manihs | B mosdhs - 1y 1-1 yeurn. 2} yapry *lpmmn Tl
g:::whputﬂ Trade Rerpivablos (Congldaned &5 Lt 513
(] Bt bed Trade recebepbles - which have
skprtican Inorease in credit s = ) . SRR L
(Hif Uil s potted Teada rucnivablan - credis
impated : ) . :
[} Donperiesdl Trade reoeivatdes - Considared
Baod
[ Dsipubed Trady roceivabbes - which hawe
slprdfieaat inomase i oradin 1l e
(ol Do rpwrind Trade roselvabias - erisi impalied
TOTAL DILLED &ND DUE ]!.r 3.5 LA = SE1% F069473 | BOTET B
UNEHLED DUES B} - - ' . =. = =
TOTAL TRADE RECIRVABLES [A + ) 35 LAl : 5B15 |  sugoezs 75754
2 I-Mar24
FARTRULARSY Lexs than & manths |6 months - Lyear|  1-3 yess I3 years = 3 yizary Tkl 1
{1} undspuied Trade Receivalles -Consdensd
il E.E - B
(1 Und@spuied Tride recEvabies : which have
s ficserl incosmim in oredi rigk ) LS Al358 HLIHLED TELE
i} Urdispaded Trade receivabias - crast i 1
Irpaired
(v} Pligntid Trade rocelvabdas - Considered
PrEteH
[ Dispuled Trssts racstyshles - wbich hres
wgeficme incieme in credi ok
i ’
[ TOTAL DILLED AND DUE |&) [T - 8,14 40458 S0.290.80 20,TEA
LN ED DS () L % ; : : =
TOTAL TRADE EECEMABLES |4 + E) B.Fh - 4.4 40358 51249080 50,756




Lot ot biglons be the mpvement in s all rwascs Tor wspecied credit losses of trade recel|spbies ;

Parisnidar Flarch 31, T2 Mmech L, 2024
&g at A FATIL58 50, 753.58
Prowilinn mads diring the vear ;
|Feseizal] made furieg the peer LUREA] | £
s ot March 31 ST A 50,7558
T
Particolars March 11, 3035 Klarch 31, pioa
Balances with barky
Surrmng arcnunsy 1535 31 L0050
Cardh om haeal am -
Tetal 150 280535
Partigular Maich 11, 2023 Mlarch 11, 1034
Dby Dpel it
CEpoHE asooents - wiih nemanang meaturity ol
lizs thin 23 moentha bald as mergn meeey 15876 130837
Tokal 1, 58752 150857




Topworth Urja & Metals Limited

Notes to Financial Statements

For the year ended March 31, 2025
All amounts in INR Lacs, unless otherwise stated

Mote 8: Other current / Non-Current assets

paticulire March 31, 2025 miarch 31, 20248 )
Current Mon-Current Current Mon-Current
Capital advances 1,231.75 1,231 75
Advances other than capital advances
Prepayments 714 431,83
Advances bo suppliers for goods and services 3,702 38 3,599 23
Advances to staftf 1289 72
Falances with revenue authorities 1,345.40 R39.03
L
Allowance for doubtful advances 13,581.97) [681.25) (3.561.10) [681.25])
Total 1,556.83 55051 T2r.7 550.51
hlote 9: Inventories

Particulars hMarch 31, 2025 March 31, 2024
Raw materials & packing material 844,86 T05.36
Finished goods 476,69 174.55
Semil Flnvished 145.11 0193
By Product 46,80 12.51
Stores and spares BE0. 26 T1E.30
Stock in Transit 32.44
= Total 2,226.16 2,012.65

Note:

Trade receivable, advances to supplier, Inventories and other Current Assets are hypothecated as security for borrowings

from banks.




Topworth Urja & Metals Limited

Motes to Financial Statements

For the year ended March 31, 2025
All amaunts |m INR Lecs, unless othenwise stated

Pigte §0= Cwity share caplial
R Bumbser of shiwras furmaiunt
March 21, 2025 Manch 31, T02& Narch 31, 2025 Blarck 31, 2024
et herised eguity share capial
[iface vaiue Rs100 gach) e | i b i
5700000 57,00,000 5,700.00 50000
|
Issied, Subsoribed and felly gaid share mpital
Elllr.-r valuas Re.100 sach) 45,594,158 45,94,159 4.5594.18 A6
Takal 40,04,158 49.94,158 4,944 16 4,954 18 |
|a) Movemants in egquity share capital
Numbe of ghares Amount
Particulars
March 31, 3025 | Mgach 31, 2024 MWaach 31, 2025 Magch 31, 2024 |
Mumber of shares ak the begvnidg of 1ke year 49,64, 168 A5 8,150 L9156 R T
judd: issued during the year - - i =
FHurnbl.-r of Shares at the end of the year 49,94,158 419,94,159 4.584.16 4994.16

{&) Terries) rights alnached o equity shanes

1, The Crtsguiny hig one class of squidy shares having a par value of Ao 100 per share. Each starealder = elgible for ane wie por

shese held.

2. Tha dividand progeged by 1ha Board af Dircpers i sulipect to ke spproval of the shamhalders ia the sasuing Annual Geners
Maating, apcepr in case of interim dividend. in the event of kquidatan, the squity sharebalders are eligiils fo rocelve tha remaising
assetsaf the Company atter distribution of all praferential amounts, in propoction to-their shareholding

|<| Equity shares held by ultimate holding holding company

Wurilbe of shares Aot
March 31, 2025 | March 31,2038 | March 31,2005 | March 31,2024
U mants nowting/ Heldisg Compary |
Crpdt Steehs and Paveer Put. Lid {refer Note 1) LR W L ar 47 CEg 4, TL1 .05 4, 741.68
| Details of pgulty chares bedd by shareholders holding meore than 5% of the aggregate shares im the Company
% of hold] Wumberof shares
Rt o et Misreh 31, 3025 | March 11,3038 | Miarch 31, 2035 | March 31, 3034
NCrest Sbesiy snd Poswes Pl Lid Sd.94% St 47 .41 6R4 47 41 hAg
Akshia Realtoes Pue. Lid 5.06% 5065 252460 152965

Ay pen recardh of 1he Company, indutBing its register of sharehokies members and ccher declarabons receised from stareholders
regarding benfical imterest, the abowe sharcholding regresents the legal cwnership of shares.

[2] IDetails of Shares mekd By Promoters

| iviasch 34, T02S Wlarch 31, 224
Sr Mo, Prormsoter's Hame | Member of shates | ‘W of tokad shares ‘u""d“:"" e Meumbsr of shaes Mool lotel " | 3 Change dring
i share ‘Hhe e
1 |(Abhay Marendra Lodha 1 CLOCSE | Ml Chian pe 1 CLOO | M Changs |
2 |Ashwin Naresdra Logha 1 QUM e Chanpe 1 (LOCRs Mo Change
3 |aheels Abhay Lodhs 1 0.00% | Mo Change 1 (LOCH Mo Changs
4 Mona Ashwin Lodka 1 0005 M Change 1 (L0 M Changs
5 |Surendra Champsial Lodha L D M Chanpe 1 0.0 | Mo Changs
0 |Majesh Kumar dgin 1 000 | Mo Change 1 OLOT%E Mo Changs
7 |Crest Steel and Pawar Pyt Lid A7 ALERE g4 94 He Change &741 584 94 ﬂi'JﬂaCharqn
B |Akshita Realeors Pyl Led 202465 5 0| Mo Change JEEARD LGN Chargs
45,94 155 150




Topworth Urja & Metals Limited

Notes to Financial Statements

For the year ended March 31, 2025
All amounts in INR Lacs, unless otherwise stated

Mote 11: Preference Share Capital

Partiiai Mumber of shares Amoint
il March 31,2025 | March31,2024 | March 31,2025 | March 31, 2024
Authonsed equity preference share capital 10,00,000 10,00,000 iad.00 B
{face value Be. 10 each)
Total 10,00,000 10,00,000 100.00 100.00
Issued, subscribed and fully paid Praference 9.16,567 9.16.667 9LET 9167
Shares (face value R5.10 each)
Tatal 916,667 8,16,667 ai.67 5167
{a) Moaverments in preference share capital
. Mumber of shares Amount
Particulars
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Mumber of Shares at the beginning of the year 9,16,667 5,165,667 91.67 9167
Add: ssued during the year - = - :
Mumber of Shares at the end of the year 9,156,667 9,16,667 91.67 91.67

(b} Terms of peference shares

0.01% - Non Cummulative Redeemable Preference Shares shall;
a. Carry & preferential right vis a vis Equity share of the company with respect to payment of dividend and repayment in case

ot a winding up or repayment of capital,

k. Be redesmable after a period of 20 years from the date of issuefallotment Le, on December 13th, 2031 .
£. The dividend rate on these Preference Shares shall be 0.01% p.a.

Shareholders holding more than 5% preference share capital at the end of the year:

Nirne of Skarshiolders % of Halding Number of shares N
March 31, 2025 March 31, 2024 |  March 31,2025 | March 31, 2024
Preference Shares
Crest Steel B Power Private Limited 100.00% 100, 00% 4,160,667 9. 16,667

Mote:

Preference Shares refered to In the table above are 0.01% Non Cummulative Redeemakle Preference Shares of s, 1005 Par Value

Fully paid up
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Topworth Urja & Metals Limited
Motes to Financial Statements

For the year ended March 31, 2025
Al arrounts in INR Lacs, unless otherwise stated

Hke i Bornnaings

Current Barrowings

Particulars Marzh 31, 2025 March 31, 2024

detared Borrowings carried at amartised cost
Irsthian Rupes term loans 1999595 72 1,74 83230
Indinn Rupee working capital kaan 1461 5a: 90 145471 35
|Uknzeoured

From pthers 1590897 20,807 61

Tatal 3,83 719058 341,711 26

Kotz :

Term loans are secured by fest charge onthe snmovabie and mowvabile propertes and setond charge on current assets, bath
presant and fufurp,

The: working capstal faolities include cash oredit | bl dseawiting ard LC acceptances faclifies from banks Thess warking
capital factlities from banks carries sterect rate ranging from 129 to 15% p.a. & penal interass

The warking capital fadlities am socured by first charge on current assets and second dharge on immovable and mowahls
propecties, bath prewent and future.

Term leans and working capital faclities sre securesd by peronal guarantes of promater’s
AN the shanes of tha company are pledged in favour of term lean lenders and warking capital lenders

Inefian supsss teem boans have boan turnad NP8, cantimiing on the pauting tamaliante, the fonders ane moving on racovery
meere and already servad call wp motice for their espesure. Therefore, instead of strachured repayment schedule. the
entife eaposure of banks and financials institution kas alveady fallen due in past year oo Immediate demand Basis
Accordingly, @l the term loans and cash credit fram banks have been classfied a5 loens repsyable on demand. Further, the
LCompany has made provision for imterest on Term Loan and Cash Cresdits financed by secured and ussesured lendars for this
year which is ncluded in albiove balanced of respective [gans

TO3dnT W
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Securities and Firancial Assets

Securities znd Financial Acsits fass margin monoy

Margin towards Bank Guarantes

PLANT AND MACHINERY
Flant & Machinery excluding Spange iron plant

Flant & Machingry {Sponge iran Pant)

BUILDINGS

B [Enchoding Sponge iron planty

Buading [5ponge iron plant)

Land

Odisha Lard

Magpur Land- Secured agaisst term loan
Nagpur Land- Spange Iron Plant

Marki Margh | Mine Land- Seoured

Afforestation Bnd Marki Mangd 1l - Term Losn

Charpad with Consortium of SBI, Indlam Bark, PRE ard Bink of
Baroda Wowands Wrking Capital {Menufacturieg division|

Towards Bank Guararies provided by SBL

Chargad with Congartium of 5B, Indiar Bark, PN8, Bank of Bannda,
LD Rank and Bank of India fowands tanm ban

Chai ged wilh Consartiom of SBI, lisdian Sark, PHB, Canasa Bank
towaods Working Capital (Frading divisicn)

Charged with Condartium of 361, Indian Bank, PNE, Bank of Baroda,
L0 Bark and Bank of india wwards Lerm loan

Charged with Condartivm of 381, Indian Bank, FHE, Canara Bank
towards Woerking Capital (Trading division)

Charged with Consortium of SBI, Indian Bank, PME, Canara Bank
biweanels Werking Capaal (Trading dition))

Charged with Cansartium of 58I, Indian Bank, PMEB, Bank of Baroda,
LMD Bank and Bank af incia towards term lnan

Charged with Cansortiom of SBI, Indan Bank, PME, Canara Bank
towards Working Capital {Trading diision]

Charged with 5B towards Bank Guarntes issue by them

Charged with Consortivem of 381, indian Bank, FAE, Bank of Baroda,
UITD Bank and Bank of Incka towards term Ioan

W
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Topworth Urja & Metals Limited

Notes ta Finandial Statements

For the year encded March 31, 2025
AN mrnuns In WS Lacs, unbess othrsba ssabed

e AR Trid R PR
i alay Miarch TL, 305 Pbarch 11, 394
Ternd coinrs v Ing d ek o s srbepeiee sed
areal| mbmrpruan e L
Tor#l ou 01 wd e d s olbai Tain ierco arlesprmn :
ared vl Bl o i
Trace prpabie to e ated parsas 155008 25968 08
Talsl EEH iy R
Apging 5l Tride Pevaddi
J1Maniy
Parpildis Asa e 1 i L3 Fanrg 13 Y = Y Veateall
FAHLBAE B - - - .l B
= EILT.TO pazlz 4318 1.1 EM1ED
Tl hai i- WSl - a ¢
Cixzeiw dumi . 5
Loy ] - - .
| Tomall A il [TTET FETTET] 8 | [FF]
-t
Partinudin Saaythian 1 e b0 Faain m n ll|_'=-|_
LR FrE] 7] = i ]
LA, EIMdE T4 TLLER H AT .75 70
Dot chpmy bWl E - 2 .
Coigiel & chii £ - - s
CrraL . -
Tl LI 4,736 AR £9,141.07 FIN ]
Rane b Omver fdanodl Lakidien
Paricilay March 1L 3HS Marh 11, 1300
e
Caotalcredran e 1
Lisk A rrepr Frasdcu s bt FL N EEL
Sarrusily deaiitn 19540 T
Tata 2K EL]
I 1% ERP Gt imed Sy
Paryic il Maeh 1. 23 harch 41 1524
il L LR TRATT R PR B Tl v AFA,
iy iy Sas prmbian F | LI, 56
|4 e pands N Cuifo s AT i -l
| i Frce Pl s 10531
Tetal ] LDBLE?
Pirtn 16: Pepeiom
— EwyEsken PR 35, EaEy Wk 51, Fi8
| e T T g hle Mo
o Pl [ D B3 L B
| |
Total | L 17555




Topworth Urja B Metals Limited
Notes to Financial Statements

Firthe year ended harch 31, 2025
Adl amiounts bn M Lees, unles ovhe et stated

Bt 1T: Benasus beom Gperatiics

Farticufen March 11 1% March X1, 1024

¥ &l preduca - -
ol tinish presden RN LR LiErE
ol By prosduct 5, T 2474
r el alircly RO LANED

Totsl 3.5 £ i3 43 |
Plete LE: Obar rspamin & Other Gein( o)

FirlHulkers Plarch 3L, JO2% March 31, 1024
bt ot o with beisks 1T 85 1LE5E
Wier R anheus | feirmm 159 R13T
WTTh [P5 sl H3EL

o st ol el fend 5%
Tolal [ECEE 17RAL
faltiher Gaira o)
[hmBinrin
[ Barih 3, 2005 Khaevie §H, 3E14]
|Eewderdd income Ll
Total &2
| Fotal faii] 185233 17541
Bt 10 Sarih gl W vialy Comigmvind
Farilnitere Pellarch 38, D25 Riwich 31, D13
Crzarury #2=ck raw reabesind snd tioree- pasmwy AR 17 1R¥E3R
Parshame during the year 31541 53 3133656
Lk chngg sneahi o ran i lenial and Bone- watia | 1,501 50 |1436.37)
EI :l.l'lﬁ.ﬂ W AN
[Dpeieg Stack
armi hne g gk Hiaa EEESI]
|hr|:'e|!|:l_l:u:_h_ T4 RS [3136
6. LIG4.56
| Clzalag Siock
i [rinkmsgoods 145 ki o |
Tis ntie il gresiti & 5 Ara s
E3LE STGAR
[Forad [ [ATET]
fpre B Emgloye Benpr Enpsicy

Fadtiguilate Kiaich 43, #8es Al ¥k, SO
1llhr—, i wrd Samum L0 LETT 3%
Frowident lune mad £5E ] p
Stafl weTars separaes 1451 108
Oretuiky inparssn EFE | isal
Lpuw srepahimesng apen ey 143 1586

Tt 16853




Topworth Urja & Metals Limited

Motes to Financial Statements
For the year ended March 31, 2025
Al ampurita in INR Lac, unbisg otk reibe itated
Hoog 11 Lo Eugenge)
Paivicplai Maich 1. 2035 Fharehi I 1024
Sapsr & Weintesercw In Mazk and macheery 117 ot |
g e I b a1 CFhai 156 T bES R ]
I'Waber wid abaceiciy chargei Fo1 & 24 &1
Eyiey mndiasse 51 18ESD
leaiad e srale sl Peds [T 1] FETE B
| Triswnl and tomseyarce 0.or [ 48]
|Pecurky Charges Lm s
taboir B coapacgy changes qAak ESEd5
[ e il ] 14857
sark Tharge = ELET
Finhical hizw charge: 1LT0 FiE S 1
spaamest kea orbeson rerm sable Pirason dor badd dabe| - ITET
ok pormaine: wrinten o | werenan ack et (D14 ol
T TR lg anAdusnoe 1087
imocal repare by asparafiuse frelar Boie 1304
low]
FALTEACE S [ B8 AN EEE )
v dispose saparmes iy aab| 13877 5TA0
M ince lnrescii mope sy i1 a8 2ESZ
Mines Chiuee sapeioed LFLS L] FIEAT
gl i md Pesally Od Saves Lax 4141
Fawmnent o duadiksre forter Keie 23100 hem] IS 175
Tistarl 1.651.08 F49108
Mobe 22}k DartaPs ol Paymeeis 1o Audbars
Fartiiulan earch 30, TS Rschi 31, M3e
Fayrmnd b acdBen
R audBor
Buwfiy T [Braatunoss F& 1T
Tkl I LI
Kot 2201 Corparste Sl Respomsibdiy Eapedivare
Fartinilar Wh 91, 118 March 31, 7ead
vt recpl e 10 be ipa Rt ad oo Section 1205 of the acs - -
iidumi [ d el oot kg el i o
}| Czrmiructenissguichon of sn apet -
bi) O paipesas bt i (1] ko -
Mgt K Anarce (og)
Farifmilary Kiaach 31, 2935 Rdarch 31 BGa
WL 4 i Hie e gl
B3kl BN R AFRED B
Othieds 47 158 &
Tatal 4%, 10083 A15¥1LI3
Moo 281 Exeings Per Shaoe |in | K|
Famialars Marchi 11, 263% iarch 25 G4 |
Frafvi alrbutable to the smity hakdzes of the Donpey med b=
Ealcuiating basic wed duned EPS R P -
WP TR peae T e Auimebe 0 STy hares cied as The 3
doraminatoe b cakulring baske med Sned EFS. cogb i Tthmnty
Fadrangd ddvied 535 arivihota e in the sqiiny Bnfoer ol b
- B [RAL. M TL D0 LAE)
Flerraead wilum of whare (M5 | Fo0 00 p Lol




Topworth Urja & Metals Limited

Motes to Financial Statements

For the year ended March 31, 2025
&l amoants bn INR Lacs, unless pikerwice stated

Pl &5 Empioyee Benefit Obiigatian

[iIPost Emphogimaent Oiligatlon
al Graiuiey

The Comgany opsrate & defined pratuity henefit plan for e enpisioed. Undis the gratulty plan seery employee who has comploted at leed 5 pean of sarsice get o gratuity oo
depanure @ 15 deys {minmum} of the last drawn salary for aach yees of serdie, The scheme & fusdsd wih an insursnce company in e Toem ol gualidng irsurance posicy

The holowing table summariasd the cosepanents of Al Benefit sspense recogrized I the Satemant of prefil and ke cdhae samprehensios income aad tha funded wates wid

emount recageized in the balance sheat

Trve amaunt regognaned in the balence sheet and the mosemands in thie mey delisesd banpfs ciyligstion ower the pasr it as follows:!

Expanse recognized i itaiement of Profit ard Loss

March 31,2025 March 31,2028
Tarsioe cosi 348 21,57
N iRt Cost 77 4,85
Expenses racagrized @ the stetemert of Profit and Less 3T e 47
At 1riad [aindlos] on Fhan Assel
P March 31,2025 anch B, 2004
Expeztad imigres incame 344 . v
Artiinl incoma an plan assat 183 3451
Actual (gain/loss) on Plan Assel [T pan)
Cikar Comprehenie Intome
Wlarch 21,2025 March 31,3004
Cigarirg semour racognized in OO0 ougside prodit and ks accauni
At GalryTEos) on listlites [ LRLE. ]
Arbugeial E:l-:.l!h:rns-'l-:-! FIH o 20,158
Fmourt in OC1 outsicle profit and boss acnwst 11.331] {17.03)|
The gmaunt récogniced inbalamce sheot statement
March 31,2038 Miarch 51,2024
Previsn) wabas of limvled oblipstion 175.02 158 47
th:lF.arl:lF;'-an-:iul 55,30 a7 .87
[Pt cebed banefi Rability {sivets) smcogriand in balance theet 119,64 108,00
Change in prisent valug ol abligation
March 31,3025 Mlarch
Drpaning of sefingd Banefi obligibea 155,87 11755
= e PER!] .57
In t oo 1L21 E5
Beviefr paid [7.8aj)| (=74
charialgaingioeson [olal liabifges 1,81 16 &
17502 155,47
Change in fair value of plan sEcer
Felarch ﬂllllﬁ Felarch B0 3024
Dpaning fair vahuss of plam cces 47.87 o153
Actual rebuarn on plan st 3.83 1 162
Emplayer cofrinunion 1.42 133
lﬂzncl'l-l paid [27.84) (5.6
El-'ilill'lﬁfail' wihie of plan assels 5—"-“'1 A1
The majar categories of plas asaels s s percentape of the lai value ol botal plan asets are a5 falkes
March i, 2id mlanch 32,2024
inwestmens with ssuees [Mew indis Insusance) 10N 100%




Topworth Urja & Metals Limited
Notes to Financial Statements

Fes' tha year snded March 3, 3035
Al amounts in IMR Lecs, unlets olbherwiee aated

The significant actuarial assumptions wie i follows

March 31,2025 Maech N1, 2004
Criccrund rabe GEAY par annui 1% per annum
b ol increase imcompensation euefs 0N paif annumm A00R per @i
Liuumﬂurnmplanams TA0% pet annum TAGH pif &naim

The extirates of future saary increases, conaldered In aciuarial valuaton, tke scoount of inflation, sersarty, promaticn and oiher seievant factars such a5 sipgiy and darantd in
gl sarnoed markse.

The averad expecied rate of fetuem on assets is detesmined based on the isterast rate prevailing in the markt on that date apelicatie 4o the period over siich The ohlgatice i 1o
b s=ttied

Sarriilvity fralysiy
l'alh‘-uhﬁ table shows the seraiTivily msudis o lability dus to changs ir the ossamp s

imgact
Mgk 31, 200% Impact
{absotute) st
Mase hatnbey 1hae
Incresse DRcount Roe Oy 0LS0% 17T |4.55] -2, 60
1=} 130 Disrount Rake by .50 17981 & R 1. 740%
Incrgase Sslary InNElion by 1% 184 3% M £ THk
Jommease Salary intlation by 1% 1R64S AL - BN
nsreash W wilhdr sl sssempition by 5% 167.73 oz 417
Drecritier in wilbschnosal asaumption by 5% 185 40 AR ] 90N

Peles:
1. Lighiirees are wery sendiue to decount rate, salary infation and Bitikan rate.

2. Liahiities e wary bess perdithd (G change in mortality assempiions. Hende, sensitivities due to changn i mertality are igncred

+

-
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Topworth Urja & Metals Limited
Notes to Financial Statements

For the year ended March 31, 2025
Bl arraaueds in BNR Lecs, unless otherwise stated

Mete 26 Commilments and contingengies
4. Capétal and sther comesitments

Particulars March 31, 2025 Murch 31, 2026

Estrmatesd aencun a1 CONracTs resedinn g 5 be exscubed on cepiia socount £ -
[Met o Echaanco|

B. Contngeed Liabilitics

Particalars March 31 N05 Mg 31, BIL

2{ Bk praratees ghien by Ihe company 3,73.08 1,735.069
1o bie MULT v oroer daved L2ch dugust 2002 (Trsalvency Commmancovaa i Cudes™) infated cor potan inkGivescy mechilion process | LIRF | agaimat the
1porstn Debtor endar the prowizices of Inuclvency aed Ranknupicy Code. 2006 (D07, Varous fevenus sutharilies rsed visiea demiands o Coemgsany which
& Pre CIRF period. There s no new demands macn by sech suikciizies post CIRP gevind &1 ghe daims e by resteue auahonites will be deelt scooring bo
tion plan approved Dy HoeTie NOLT,

IRF predant 0 bpgaentrrant, g peldic nobi snd bvtnd dami kam Ba cosdibon of the Cormguny, The sammarny of cliims as recabecd by IRP poed a5
itnad iy tham 18 me dare af appication M apordval of Reslution Plan before the Monbie NOLT & a3 under -

Elairmants Arccivnd Adrakind et i

Sopuried Finand e Cradisos 6625153 &6, 21 .51 10,00

JUbrsegired Frencs Creditors 535125 535 75 =
Gowernman dies 15.150.75 b R LE078.39 |
perationsl Creditars - E and Workmen Li5.l6 11751 ¥.26
22053 TLSED AT 49330

perational Credibars - othor than workensn & Empkoysas and
T P

1,14, 11699 Elm.ﬂ- 1E 5854

Thws Company hay recefeed Termieation notics of Coal Mine Develoomant & Production Apresssant POMPDW] fror Masiry of Cosl duis 16 i ubsrmslon of
‘IPﬂ"'nrmmm'Eﬂll'ﬂﬂ on 12032023 i respect of Marki Mangli-l cosl M sllocated to thve Comgany, The Company b filed an appes’ m High court
aalikl armanakon and on 15-00-2010 konowable court hes staved the Terminaiion Bl the dabs of nest Gsing and directed the coal mine authonty 10 sl 10
lake coercihe aciinns agsinsl the Company. The Honble coort has eaended the pedio® alowsd b3 ghe Comsgassy Tor sulmision o enbanced PR dus 16
wicubaiste in Fnal prive aoffer b Decesbar 2034, the romirabed Asthority - Binistey of Coal by fied 3 claen of R 8620 lees weadlar CIRP prascdss oot oF which A,

28] Iacs has been admited.. Sko refer poisk &0 3 aboe.

T Compary Am mecetved Motios dated 0T-0H-2021 from Esfercement Deparman Tor taking pastisdion of grapertie préviionity stecdind by Depuly Birecior
{ The Direconane of Enforcement, Rakour sedar Tha Fravantion of Maney Lsendeding Act, 2008, vide onder dated 02-11-2020 sutsequently confirmed an 25-04-
D01 by T Arbuadsalisg AuTROTEy SOratituled wsdir séction b of the ack.

| Tres [Resinhtion prefeddianal Rae filed an applicatios under section 334 of 18C, 2006 swith the Honble MCLT af Mumibae for protosises s talimie al aidet of ke
I-I:urpumtz Detboe Inen tha drecton e of Enforcamant. Tihe magoer is dbjudice

Imerest o ihe firancial cebt {Calcolation recsived a8 pan of Claims By Bark Tied with (0 4 fug 12 2002) snd pms thet vpto RSarch 31, J025 has B
EnyniEd o in the booky of soioents and charged 10 Profit and Loss Statensent. ineres on the fnancial debe tas been accousiad [or 0 188 heoks of st
fos F¥ 202425 on the Bask of aecsunt stetermint recchmd and whers acooum strinment do not have intarest accounting due 1o N9& narme are charged on the
beais of manily rest on presdaus year closng balances along with pensd iraeredn, A0 surh Rat ey of fvanest will be el ad pir e raail nlsn an by
NOLT, whics approval has sdbeagquently Baes geen on 2Bth May 2005,

The Company has fled an appeal on 19.03.2518 0 The Appelle Trigwnal tor Electicity, Mew Dehi agaimt m order of PMaharmbitrn Electricty Regulsmm
TiCnmmission (MERD) daged 25-01-2019 against nog-payment of Croas Subsidy Surchamgs, Carees [npert of Power and ivterest therson. The sasd la bty will be
stancd sentied m per the remlution plan spproved by dased 26th May 025

Puniab Maticna Bank has Sled a chim as pef orignal spoBeation beaning mimber 106 of 1017 st Debt Recrery Trknasl Paniah Satiseal Bark has fied By cbim
during the CRP prigens of Corparate debtor. Purssant to mordorium undes secilon of 14 of 1BE the original applicatin cannat be pucseed againis tha compeny
Upen epproval of resolution plan aoplizatian by Mon'ie BCLT, e sald ciakn of PME can sieed senibpd

Lo marsmium under seciien of 18 of 1BC e cogingl sppliaion teew] DeE punigsd agaimsl b (ompany, Lipon spprous of resolubon ples spelication
Heon'hils MELT, thar aid clales of Boek of Barsda can stand samied.

%Hﬁ*ﬁhuﬂ-hs-lmd chim as per origisal applcation agaiest the Company and the i matber & pending bafore Debt Bacossry Tribanad, Mombae Permuan




Topworth Urja & Metals Limited
Notes to Financial Statements

For the year ended March 31, 2025
Al armounts in INR Lacs, unless otherwise stated

figte 38 Comm@ments god confinpences

0 BASTC i As snmtinted cpsme bearing no. 3572801390014 under seceinn 138 of Mepetinhis abrmem Ace ot Metmpotitan Magistrate Coun hasad in Bambay Tor
risioupry ol cieess, Sultable sopication has been be flad upan apaeaealal tesolution plen ufs 318 for remosal of corporabe debace & pany fram this case

The Cempany e bees arsigeed ix accused in cae no. 38/2019 whindin chinge sheet has boan fled againeg the Compaty. The cowt his impoeed o pesby of
11|Rs. 1 cronewhich is being comested al suitahs appesl cowt. Order chaPenged before Ho'ke Dedhd High Coum. Further sgplcation of 328 has been (e Befare
Diothi Fgh Cioun which b subjaitice

The Company has bean arvaigned ss aocused in casu fo. Q82002 wherein charge sheet hay besn filed by Enfoecement Dirnsctirals agat (e Company. Jeitable
applization st he filed befiore Rouse dveue Cowrt Dalhi upon sepnoeal of reinlition plan wis 1L fae remesnl of Coeporte debitars froe ihae 230 msriar

Thie Cempany hin fled & writ petiion bearing no. 40345/2012 a1 Bombay High Court with 18# 51 Rageur dhallenging the oollectons decision of imposaion of cosy
of Ry, L0 G for corstroction of road fram Mubtan 10 Weni. The metier i subjuidoe.

The Company hes been armigned as acoumd I case 10, BEYPW/2010 whersn charge sheet has besn Péed agairs e Company, Sullashe sppication shall be
14| fled ioehava o't hatichal Megistrate |First Classl, 3o Courtat Esplacade, Mumbai cpon approval of nesokatisn plan s 316 for remousl of corpoane detor =
pady homthi come
The Company has bons amsgeed & accused o cae no, PR 000 2003 mHeTein CRarge SNEC Nak Saan Fied againel e Lom @y, Suiabe apoication sialll
15iboe filed fikad tefom Hea'be fudicial Megistrata |Frst Class], 3rd Courd at Explanade, Mumbs upon spproval of reschrtlon péam uls 326 for removal of compoearts

AP of Cract Sewal & Powar Pl Ged has Sed an application for PLEE tranmctiing unther watloos seesons of 02 m NELY Cistark beech bearing case oo |
18158020, The rmarier is sbjsidice. Sultable sppicagion thall be ffed at KCLT Cirtack bedchupon appeoesd of resolugion plan s 320 tar remosal of onpeans
dedbor ay party Trom this case.

IRF of Topworh Fipes B Tubes P Ui has flad an agoliestinn for PUTE transactions: pnder varkces sectione of 120 a0 NCLT Borstury Bsaring cree nn, 406172015

4 The maiiier |5 subjuiciion. Suieaile appdicatien shalll be fled upon spproval of resolution plan: s 328 for reveval of corposrie debior a5 perty from this caso,

m'-":'""l:ﬂ"'ll hm Hled wri pecRion pumber 674 of 008, 635 of 201% and &% of 2009 agaist inposhion of Eabdity of additional stemg duty Tor an srmount of A
1357 laca for BMRA-N mnd 1300 Lacs Tor RIM-I] The Sel el petfiss o subjpadics ot Bombay bigh cour] with Bench st Megpur.

g T Compane Ak Slad wit patilon number 5171 of 2018 sgainst District mining officer order of imgasing e=tess myalty on coal mined from Wil cosl ming. The
qmihlrrh yeyuichon at Nombey hig count with bench st Nagpur.

T Lomguarrry has been armaigeed s wcoowed oo po, Dose Mo PWBRR 2023 wiieren Chisge sheet D Denm Thed agiisad lhe Compary, Ratshle sppicason
shalf he fled before Hon'ble badicial Megivrats (Fiest Clasa)l, S Court o8 [xplinade. Mambal wpon asproval of resoition slas uls 314 foe remoal of carpoects
deliter a5 garky brem This case,

b
10344 /W
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Topworth Urja & Metals Limited
Notes to Financials Statements

For the year ended March 31, 2025
All amounts in INR Lacs, unlass otherwlze stated

Mate T7: Fair Walige Megsoremant

Far walug s the price that would be received to sefl an asiet ar paid to transfer a labillty In an arderly
fransaction n the prircipal (or most advaritegeous) market ot the measurement date under current market
conditions (Le., an exit price),regardiess of whether that price s directly observable or estimated using 2
valuation technique.ln arder to show bow fair values have been derived, finarcial ingtruments are classified
based an & P'il!r‘i!!‘d‘rr of waluation techniquas.

Fair value hierarchy

The Companry determines falr values of its finamncial mstuments according ta the following hierarchy:
Leved 1- This hierarchy uses guoted {unadjusted) prices in active markets for identcal ass=ts or liabilities

Leved &: The falr velue of financial instruments that are not traded in an active market is determined wsing
valuation techrigues which maximize the use of abservable market dats and rely as fittle a3 passible on
Camparry dpecific estimates.

Leved 3: IF one or more of the ggnificsnt inputs is not based on obeervable macket dats, the instrisment 4
inClumied in Level 3.

Waluation framework

The Company's valuation framemork indhudes:
{1l Bemchenarking prices against abservable market prices or other indepencent sourees,
{ii] Cevetapmaint and salidation of fir valuation models iming madel logic, Inpats, outputs and adjustments

Thesa waluation models are subject to 3 process of due dligence and validation before they become
aperational and are contnupusly callbrated. These madels are subject fo approvals by various functions
including risk, treasury and finance functions, Finance function |5 respansible far establishing procedures,
gowerning valuation ard ensuring fair values are In compliance with acoounting standards

Valuation mathadologles adepted

1. Tha Company had not disdosed the fair values of financal Instruments such as cash aed cash pgquvabents,
barik balances, balances athar than cash and cash agulvalants, trade receivables, loans, other financial asets
trade payables and other finanicial Babilities beeause thedr carrying amounts are a reasorabls approglmation
of fakr value. Further, for financial assets, the Campany has taken into onstderation the allowanoss Tar
expected credit Insses and adjusted the camying walues where applicshla




2. Fair values of the Company's interest-bearing borrowings are determimed by using amartised cash flow
rmethod using the current barrowing mies. Fair value of wek Instrumants are nat materially diifsrent fom
their carmying values, accordingly barrowirgs are classifesd as leved 2 fair values incthe fair value hierarehy,

The carrying value and Fair vilue of financial instruments by categories including the guantitative disclosures
of fair value messusesment hisrarchy &5 at March 31, 2025 s as feliows:

Farticulars Carrying value | Motes | Quoted prices | Sknificant Significant
im metive observable | tnobsesvable
maroet inputs mputs
{Level 1) [Lead 2) {Lewvel 3)

Firarcial Azzets

nwestments
Mid-current 1105 i
Trade Becaivablas 512 &
Othar Financisl asgets
Mon-ourrent 111243 & = -
Curmem TTE.00 5 =
Cach and bank balantes L72305 ¥ = -
Fpancial Ligbilities
Borrowings
Curreni 3,83, 19058 12 -
Trade Payabiles 32972 -
Lrner Financial liabilites
Cure 785,39 14 -

The: Ladrying walue and falr value of fmancial Instruments by categories including the quantitative disclosures
of fair value messuremens hieraschy as at #March 31, 2024 i as follows:

Particulars Carrging value | Motes | Quoted prices | Significant | Significant
in ative observable | unobservable
markels Inputs inputs
(LEwel 1) {Lewel 7] |Lewnl i!

Financhal Assats

Inweitments
Mon-current ZLEE F 14.11
Trade Receivables (1 i "
Other Ananclal assets
Mon-curnant L10A.26 5
Currant 4 AE8.02 g
Cash and Bank balances 4,113.72 7
Firangial Liahilites
Borrowi g
Curment 34121126 12
Trade Payables 3270650 13
Other Financial liabilibes I
Cuarrert 763155 14
N L TP
;"".l RO o,
AT




Topworth Urja & Metals Limited
Blotes ta Financial Statements

For the yvesr ended March 31, 2025
Al armepasts In 1R Lags, usless otherwise stated

Mote 28; Financial Risk Managément, o bjectives and policles

I Ebg couree of it Evnizen. e Campaay i sapased 1 the T ri Ingateat rabes, spisny prads. oy by and creditrok, which may. schamssby ampant the far
v of ifs Tnancial sinesests. The Campany a0 policy whech covers tha abovr mestioned rceassociaded with Tie fisandal aisels atd leslom . The g manageranr
nﬂlﬂdmmﬂhﬂ-mrﬂmmmnnmmuh-m-tumum.mﬁummumhﬁmmlqmqmlmummm
inbgiedl rale Buctusbions on the Compassy's buninesy glan,

(] Plaricet risk
Flarket risk i 1he fish of asy i in fiture eernings, fhat rey reauft trom e chirga in e prce of s Snancal netrement. The wdue of @ Nesssial neinisent may caage a0
teisit of a change i tie b rae, PSR CTENDY dtdege talm, souty price Farhusiions, ligeh ite s ot fradet thangas.

[b] Inferegy rae vl

Intmonud rafte rick iy the res b o th Tr sabar o Fotore e flown of 3 Arsncisd maimam it Wl Aieliss b el n ! rutes Thes Eprmparys mepcoLee
1o thee rish of Ehgeges in murbet intamt rstes relster srmasiy 00 e Com pun 'L ioeg-barm debik obl igation:

{c] Crexin sk
fCrecH rivk ® G sk SAL pou STy wl Rl L its chagetiom mtﬂmmummmnnmmmm Thet Cowtiziny b vapmad sa
crihl ik From Be opeodmg scivi o | primoe iy veds ¢ I £ antbdties, indlisling depoots with banka snd Mnancsl sgituiiang
Fenaerivi avoete woe wriner oFF Wi en i ia H al wark gk & dabiod Pailing b2 angrge o 0 repaymar plas sith e Compeny. Weee s

reesdblas awe bmen wnifien olf, e Company coatites B engaps m emiorcament scivity b FAEMPE D retos e Hherecstsble das. @hers recmeenes ae made. heie s
recognined m incomi in e el of geafil and lan

Trwda sl cidvar receanhibsg

Tha Corddpsay maparen 1he papsciad ored b Was of ade ridsteablen srid losai foe ind kidasl T - tremid, ¢ prmcHces s Bh Bikiees
ERMARTIENL i wh ke thie eivlity operaiee. Losg rabes are based an 20 credil ks sapetionce and pas brends,

Aifar nodie 6 lor ageing snhessof the receramdles [iress of provoizm)

d] Liguidinrigs
Ligualily rak i the ik tha e Company sill et diliuly o mastny the osligasions srcssed with o rancid (0T (et pe w3 by Ssivarisg cash or
Enoahir findrncal axisl The conpaey mon Hees wling Mfarecasies of it Bipehd By regiirement S srsere # R safficient sash m el oo sined] peess
i by e e of Tmancisl Eshifies

The wale belrs proedies setais regarding tke remuizing contrarivad matustc of finane it o ek A 11, 2005

On damund Lesp than $eioaths | 3 ts 32 monta 1105 yea miore than 5 pears | Totsl |
o imnwings
oo haaks 185, 50,81 = . 3 153380081
fnien Raslaind Farty =
Fegm pthers : v 10 500 57 - . 8 03T
[rte avy whabe Rar.a - ¥ 129721 §
| Pt fuaaoat il Mabiktian PR " ; ™ s |

Tres talibe beakes et deei celabe regarding fhe remaisng consreciedl matolin of aendal lsh ke o gt Maeth 31 2004

O derind | Nais thes 3 meaihe Area LI mnnthg B80S poers more them & peary Toital
Aot hodarg
Friom lenin EECALEE + + . o B0, M
From Fedated Parmy - i - . -
From cther = 20,7 A] + # i 507 51
Tigide pawi Lies o 12,795 .54 - - LER L
Dther Rrmell lubdities - TR LS . ; - Toand




Topworth Urja & Metals Limited

MNotes to Financials Statements

For the year ended March 31, 2025
All amounts in INR Lacs, unless otherwise stated

Note 29: Revenue Recognition
Disaggregated Revenue information

The Company Is domiclied in India. The product-wise amount of its revenue from extemal custarmers
broken down by location of the customers is shown in the table below:

Particulars March 31, 2025 March 31, 2024 |
Davrpestic Sales 33,185 58 32,7497.53
Export 3ales - -
Total 33,145.58 32,797.53
Conftract Balances

The timing of reveénue recognition, billings and cash eollection results In trade receivables and
biflings in excess of costs and estimated earndngs on uncompleted confracts [contract liabilities) on
the balance sheet.

The Company discloses receivables from contracts with customer separately in the balance shest. To
comply with the other disclosures requirements for contract assats and contract labifties following

infarrmatian is disclosad.

Particulars March 31,2025 |  March 31, 2024
Trade Receivables 5.12 b.66
Contract Liabilities =

Total §_.11 .66

Recancifing the amount of revenue recognised in statement of profit and loss with the contracted

price

Particulars March 31, 2025 March 31, 2024
Rawveriue a4 per contracted peles 33,185 58 32,797.53
Adjustmants for;:

Rebates and Discounts E

Rewenue from contract with customers 33,185,58 32,797,53

Transaction price allocated to the remaining performance obligations

Thir aggregate amount of the transaction price allocated to the performance obligations that are
urdatisfied [or partiaily unzatisfiod] a5 of fdarch 31, 2025 amaunts to Rs. MIL

o 7 e
Fie J1‘_TI"

"h TF
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Topworth Urja & Metals Limited

Notes to Financials 5tatements

For the year ended March 31, 2025
All amounts in INR Lacs, unless otherwise stated

Mote 30: Details of dues to micro and small enterprises as defined under the Micro, Small and

Medium Enterprices D nt (MSMED 20086
Particulars March 31, 2025 | March 31, 2024
Principal amount outstanding (whether due or not) to micro 28.32 J6.89

and small enterprises

Interest due thereon

The amount of interest paid by the Company in terms of
Section 16 of the MSMED Act, 2006 along with the amounts of
the payment made to the supplier beyond the appointed day
during each accounting year

The amount of interest due and payable for the period of
delay in making payment (which have been paid but beyond
the appointed day during the year) but without adding the
interest specified under the MSMED Act, 2006,

The amount of further interest remaining due and payable -
even in the succeeding years, until such date when the
interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act, 2006

Mote : Dues to Micro and Small Enterprises have been determined to the extent such parties have
been identified on the basis of information collected by management, This bas been relied upon by
the auditars




Topworth Urja & Metals Limited
Motes to Financials Statements

For the year ended March 31, 2025
All amourts I INR Lacs, unless otheraise stated

Mote 31; Disclosure of transactions with related parties a5 required by ind A5 24

Marne of the related Party

Relatianship

Crest Steel & Povwer Private Limited

Hoddimg Cormpgany

Topworth Steals & Power Private Limited

Aggociate Company | 11 11th Detober
2023)

Topworth Energy Private Limited
Satyarath Steal and Power Private Umiced
Pheonix Kealvors Private Limibed

Enterprizes In which erstwhils directors
hawve Slgnificant Influence

lahui singh

Aditya Tadaya {Date of resignation Nov 2Xth, 202 3)

Vishal Mandavgace (Date of appointment May 8th, 2024)

Ky Managerial Parson

Divya singh

Mramod Tadaiva

Priti Mandavgade

Redatives of key Managerial Person

Transactions during the year

Salary expenss
Rahud gingh

Vishal Mandavgade
Aditya Tadaiya
Pramod Tadaiya

Lease rental
Dy slngh
Priti Mandavgade

March 31, 2025 March 31, 2024
27.03 26,26
11.58 -
. 551
an
7.25 564
Til% -




Balances as at the year end

Mature of Transaction Misrch 31, 2025 March 31, 2024
Trade Receivables
Topworth Steels & Power Private Limited * 1291671 1291871
Trade Payables
Crest Steal & Power Private Limited 1596806 15, 0ER 06
Advances Given
Topworth Energy Private Limited 053 @53
Satyarath Svesl and Power Private Limiced #1r1s B17.19
Pheanix Realtors Private Limited ;
Salary payable
Rahul Singh 1M 148
Adivya Tadaiva . OES
Wishal Mardawgade a3 -
Lease rental payables
Diwya Singh o7 a7
Prarmod Tadaive - 035
Priti Mandavgade i)
Motes:

L The related parties have been identified by the management and refied upon by the auditors
2. The Holding Company was under Corparate Inscdvency Resohition Process and the management

of the Holdig Company i3 now changed

3. TheAssoclate comgany was under Corporate Insolvency Resolution Process and the managerment af
the Esociate Carmpany s now changed via NCLT order passed dated 118h Ociober 2023,

4. The above frade receivable and advances given to related parties have been fully provided for,
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Note 32: Capital Management

The Company's capital managemant is intended to creste valoe for shareholders by facllitating the mesting
of long term and shor e goals of the Company, The Company determines the amount of capitsl
requlred on the basis of annual bugness plan coupled with long term and short term strateglc investment
and expansion pans. The furding needs sre met thraugh cash generated from operations, bong terrn and
chort term bank Borrawings. The Company manitars the capfal structure on the basis of nat debt to equity
ratio and maturity profile of the overall debt portfalie of the Comgany. Net debt includes intarest bearing
borronwings less cach and cash equivalents, othes bank balantes and current investments, The table below
surmmarkses the capital, net debt and et debl to equity ratio of the Company,

Farticulars March 31, 2025 March !-‘.l.,ll;luld |
Net Dedy {see note below] 3,81,567.53 33709754 |
Equity (3,586,089 671 i3.ii,ﬂ3[r.ﬂ35l§
Capital and net debt [4,522.14) 67496 |
Gearing Hatio [84.3E) 4,997.07 |
Calculation of Met Dbt ic a5 follows:
Pamiculars farch 31, 2025 March 31, 2024
Bormowings
Nam-Lurren - 3
Curreni 3,83,290.58 34121126
1,53,290.58 341,211.26 |
Cach and cash eguivalents 135.23 250535
Dher bank balances 1L.S87 .82 1.508.37
1,723.05 4113.72
Mot Debt 3,61,567.55 337,097 5




Topworth Urja & Metals Limited
Motes to Financials Statements
For the year ended PMarch 31, 2025
All amounts in INR Lacs, unless otherwise stated

Mote 33: Going Concern

The Company has incurred a net loss of As. 49,059.58 tacs and Rs. 50,134,39 lacs during the current and previous year.
The Company's current Babilities exceeded its current assets by Rs. 4,24,614.99 lacs a5 at the Balance Sheet date, The
Company has short term outstanding borrowings repayable over next 13 month aggregating to Rs, 3,63.290.58 lacs.

The Company was under the Corporate Insohency Resolution Process [CIRP] in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016 as at March 31, 2025. However, subseguent to the balance sheet date, the
Hon’ble National Company Law Tribunal (NCLT) approved the Resolution Plan vide its order dated 26th May 2025,
pursuant to which the Company has been acquired by Evonith Holdings Pte Limited ["Evonith") under the approved
Resolution Plam.

Management believes that the financial support and operational plans  will enable the Company 1o continue its
operations and meet its obligations as they fall due. Accordingly considering the acquisition of the Company by Evanith,
the management has prepared the financial statements on going concern basls.

Hote 34: Status of CIRP

The Hon'ble National Company Law Tribunal (NCLT), Mumbai Bench, admitted an application filed by Bank of Barcda
under Section 7 of the Insolvency and Bankruptcy Code, 2016 (IBC") against the Company vide its order dated 12
August 2022, initiating the Corporate Insolvency Resolution Process |“CIRP").

Pursuant to the said ordor, Mr, Alok Saksena was appointed as the Interim Resolution Professional (“IRFY). The
Committee of Creditors ("CoC”) was constituted on 31 December 2022, and subseguently, Mr. Avil Menezes was
appointed as the Resolution Professional {"RP") vide NCLT order dated 10 April 2023,

in furtherance of the CIRP, Mr. Avil Menezes, Resolution Professional (“Applicant” / “Erstwhile Resolution
Professianal”), filed an application under Section 30 of the Insolvency and Bankruptey Code, 2016 {“the Code”) seeking
approvzl of the Resolution Plan dated 29th May 2023, 3¢ amended up to 16th October 2022 submitted by Evonith
Holdings Pte. Ltd. (*Successful Resolution Applicant” / “SRA”), which was approved by 100% of the vating share of the
Committee of Creditors ("CoC") in its 18th CoC Meeting held on 5th January 2024,

The Hon'ble NCLT, Mumbai Bench, vide its order dated 26th May 2025, approved the Resclution Plan submitted by
Evonith Holdings Pte. Ltd.

It has bagn ascortained from additional affidavit dated 1Bth September, 2025 filed by the Monitoring Committee post
plan approval, that the Company remained under the controd and management of the Resclution Professional, k. &vil
Menezes, until 25th May 2025 (ie., until the date of plan approval). Thereafrer, the management and control of the
Company vested with the Monitoring Committee, which oversaw the implementation of the approved Resolution Plan,
As per the said affidavit, the Resolution Plan was successfully implemented.
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