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Total Customer Satisfaction Shall Be Our Prime Corporate Objective.
We Shall Achieve This Through Inculcating Team Spirit In
Every Member Of The Company.

The Spirit Of Excellence Is The Corner Stone Of All We Do.
Quality With Us Is A Way Of Life.

Value For Money To The Customer, Continuous Improvement
And Moving Towards Zero Defect Is Our Consistent Endeavour.
We Shall Continually Meet Statutory & Legal Requirement
And Interested Party Requirement Along With Customer Requirement

Abhishek V. Gami
Managing Director
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NOTICE
46th Annual General Meeting

NOTICE is hereby given that the 46th Annual General Meeting (‘'AGM') of the Members of Rapicut Carbides Limited
('Company') will be held on Friday, September 22, 2023 at 12.00 P.M.IST through Video Conferencing (VC) facility or Other
Audio-Visual Means (OAVM), to transact the following businesses:

Ordinary Business

J

To receive, consider and adopt the Audited Financial Statements including the Balance Sheet as at March 31, 2023, the
Statement of Profit and Loss and Cash Flow Statement for the Financial Year ended on that date, along with reports of
the Board of Directors and Auditors thereon.

To appoint a Director in place of Smt. Shruti A. Gami (DIN:08764442), who retires by rotation and being eligible, offers
herself for re-appointment.

Special Business:

3

Re-Appointment of Shri. Atul Ravindra Garg (DIN: 07148330) as an Independent Director.

To consider and if thought fit to pass with or without modification(s) the following resolution as a SPECIAL
RESOLUTION:

"RESOLVED THAT pursuant to the provisions of Section 149, 152, and other applicable provisions, if any, of the
Companies Act, 2013 ("the Act’} read with Schedule 1V thereto and the Companies (Appointment and Qualifications of
Directors) Rules, 2014 and applicable provisions of the Secunities and Exchange Board of india (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("Listing Regulations®) (including any statutory modificatian(s) or re
enactment(s) thereof, for the time being in force) and in accordance with Articles of Association of the Company and any
otheriaw as may be applicable, Shri. Atul Ravindra Garg (DIN: 07148330), who was appointed as Independent Director
and who holds office up to February 06, 2024, on expiry of his first term of appointment as an independent Director of
the Company, in respect of whom the Company has received a natice in writing under Section 160 of the Act from a
Member proposing his candidature for the office of Director, and who has submitted a declaration confirming that he
meels the criteria of independence as specified in the Act and Listing Regulations and who is eligible for re-appointment
and as recommended by the Nomination and Remuneration Committee, be and is hereby reappointed as an
fndependent Director of the Company, not liable to retire by rotation, for a second term of 5 (Five) consecutive years
commencing from February 07, 2024,up to February 06, 2029."

“RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of the Company be and
are hereby jointly and severally authonized to do all such acts, deeds and things as may be considered
expedient to give effect to this resolution.”

Appointment of Shri. Nrupang 8. Dholakia (DIN: 065227 11) as an Independent Director.

To consider and if thought fit to pass with or without modification(s) the following resolution as a SPECIAL
RESOLUTION:

"RESOLVED THAT pursuant to the provisions of Sections 149, 152, 161 read with Schedule IV and any other
applicable provisions of the Companies Act, 2013 ("the Act”) and the Companies (Appointment and Qualifications of
Directors) Rules, 2014, and applicable provisions of the Securities and Exchange Board of india (Listing Obligations
and Disclosure Requirements) Regulations, 2015 ("Listing Regulations”), (including any statutory modifications or re
enactment thereof for the time being in force) and in accordance with Articles of Assaciation of the Company and any
other law as may be applicable, Shri. Nrupang Bhumitra Dholakia (DIN: 06522711), who has been appointed as an
Additional Director, in the capacity of Non-Executive & Independent Director of the Company with effect from 1st June,
2023, pursuant to Section 161(1) of the Act and as recommended by the Nomination and Remuneration Committee and
whase term of office expires at this Annual General Meeting (AGM) and who has submitted a declaration confirming that




he meets the criteria of independence as specified in the Act and Listing Reguiations and who is eligible for appointment
and in respect of whom the Company has received a notice in writing under Section 160 of the Act, from a member,
proposing his candidature for the office of Director, be and is hereby appointed as an Independent Director of the
Company to hold office for a term of 5 (five) consecutive years commencing from 1st June, 2023 up to 30th May, 2028,
whose period of office will not be liable to determination by retirement of Directors by rotation.”

“RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of the Company be and are hereby
Jointly and severally authorized to do all such acts, deeds and things as may be considered expedient to give effect to
this resolution.”

Revision in Remuneration of Shri. Abhishek V. Gami (DIN: 07570948), Managing Director of the Company.

To consider and if thought fit to pass with or without modification(s) the following resolution as a SPECIAL
RESOLUTION:

“RESOLVED THAT pursuant to the provisions of Sections 197, 198, 203 and other applicable provisions, if any, of the
Companies Act, 2013, (“Act”) read with Schedule V of the Act and the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014, read with Regulatian 17(6)(e) of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, ("SEB! Listing Regulations, 2015”) and other applicable
regulations, if any, of the SEBI Listing Regulations, 2015, including any statutory modification(s) & re-enactment thereof
for the time being in force, as recommended by the Nomination & Remuneration Committee and Board of Directors of
the Company, subject to approval of the concerned authorities, if required, the consent of the members, be and is
hereby accorded for revision of remuneration of Shri. Abhishek V, Gami (DIN: 07570948) Managing Director, effective
from 1st July, 2023, for the remaining period of his tenure i.e. uptiti 30th June, 2025,0n the remuneration and other terms
and conditions as detailed hereunder.

“RESOLVED FURTHER THAT the Board of Directors and the Company Secretary of the Company be and are hereby
Jointly and severally authorized to do all such acts, deeds and things as may be considered expedient to give effect to
this resolution.”

DETAILS OF REMUNERATION:

Remuneration:

Gross Salary including Basic Salary, Perquisites, and other allowances / benefits up to Rs. 64 Lakh per annum. (CTC)
as may be decided by the Board of Directors from time to time. The Marnaging Director is not eligible for Sitting Fees for
attending the Board Meeting.

Perquisites and allowances:

(a) Housing: Company leased Housing Accommodation or House Rent Allowance as per the Rules of the Company.

(b) Leave Travel Concession for self and family as per the Rules of the Company.

(c) Medical Reimbursement, Medical Insurance and Personal Accident insurance as perthe Rules of the Company.

(d) Conveyance as per the Rules of the Company.

(e) Free Telephone Facility at the residence as per the Rules of the Company.

{f) Contribution to Provident Fund, Superannuation Fund and Gratuity Fund as per the Rules of the Company.

(g9) Leave as per the Rules of the Company.

(h) Use of Car: Use of chauffeur driven Company car for official purpose.

() Reimbursement of Expenses: Reimbursement of expenses incurred during the official business of the Company in
accordance with the rules of the Company.

(j) Other Perquisites, allowances, benefits and amenities as per the service rules of the Company as applicable from
time to time.




Commission:

Shri. Abhishek V. Gami shall also be paid Commission, in addition to Salary, Perquisites, Allowances, calculated with
reference to Net Profits of the Company in a particular Financial Year, as may be determined by the Board of Directors
ofthe Company at the end of each Financial Year not exceeding 1% of the Net Profits of the Company for the respective
Financial Year, subject to overall ceilings stipulated in Section 187 of the Act.

“RESOLVED FURTHER THAT in the event of absence or inadequacy of profits in any Financial Year during the tenure

of Shri. Abhishek V. Gami as a Managing Director, the remuneration specified above shall be paid and allowed to Shri.
Abhishek V. Gami, as minimum remuneration for such Financial Year.”

Payment of commission to the Directors (other than the Managing Director and Whole time Director)

To consider and if thought fit to pass with or without modification(s) the following resolution as a SPECIAL
RESOLUTION:

“RESOLVED THAT pursuant to Sections 197, 198 and other applicable provisions, if any, of the Companies Act, 2013,
the consent of the Company be and is hereby accorded for the payment of commission to the Directors (other than the
Managing Director and Whole time Director) not exceeding 1% (one percent) per annum of the net profits of the
Company calculated in accordance with the provisions of the said Act, such commission being divisible amongst the
aforesaid Directors, in such proportion and in such manner as may be decided by the Board of Directors of the
Company for a period of five financial year commencing from the financial year ending 31% March, 2023."

Registered Office: By the Order of the Board

Rapicut Carbides Limited
119, GIDC Industrial Area,

Ankleshwar — 393002,
Gujarat, India.

Komal P. Soni
Company Secretary

Place: Ankleshwar M.No.:A66843

Date: August 05, 2023




NOTES
1.

The Ministry of Corporate Affairs (‘MCA') has vide its General Circular No. 20/2020 dated 5th May, 2020, read with
General Circular No. 14/2020 dated 8th April, 2020, General Circular No. 17/2020 dated 13th April, 2020, General
Circular No. 02/2021 dated 13th January, 2021, General Circular No. 19/2021 dated 8th December, 2021, General
Circular No. 21/2021 dated 14th December, 2021, General Circular No. 2/2022 dated May 05, 2022 and General
Circular No. 10/2022 dated December 28, 2022 (collectively referred to as 'MCA Circutars') and the Securities and
Exchange Board of India vide its Circular no. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020, read with
Circular No. SEBI/HO/CFD/CMD2/CIR/P{2022/62 dated 13th May, 2022 and Circular No. SEBI/HO/CFD/PoD-
2/P/CIR/2023/4 dated January 05, 2023 (collectively referred to as ‘SEBI Circulars’) permitted the Companies for
holding of the Annual General Meetings through Video Conferencing (‘VC') facility or other audio visual means
('OAVM'), without the physical presence of the Members at a common venue. In compliance with the provisions of the
Companies Act, 2013 (‘Act’), Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘SEBI Listing Regulations, 2015') and MCA Circulars, the 46th AGM of the
Company will be held through VC/OAVM on Friday, September 22, 2023 at 12.00 P.M. (IST). The deemed venue for the
46th AGM will be 119, GIDC Industrial Area, Ankleshwar — 393002, Gujaral, India. Hence, Members can attend and
participate in the ensuing AGM through VC/OAVM.

In Compliance with the MCA and SEBI Circulars,the Notice of the 46th AGM atong with the Annual Report 2022-23 is
being sent only through electronic mode to those Members whose emait addresses are registered with the Company /
Depositories. Members may note that the Notice and Annual Report will also be available on the Company’s website at
www.rapicutcarbides.com, website of Stock Exchange i.e. BSE Limited at www.bseindia.com and on the website of
Central Depository Services (India) Limited at www.evotingindia.com.

Since this AGM is being held through V C/ OAVM, pursuant to MCA Circulars, physical attendance of the Members has
been dispensed with. Accordingly, the facility for appointment of proxies by the Members will not be avaitable
forthe AGM. Hence the Proxy Form, Attendance Slip and Route Map are not annexed to this Notice.

Cerporate Members intending to authorise their representatives pursuant to Section 113 of the Act, to attend the AGM
through VC/OAVM are requested to send a Certified Copy of the Board Resolution / Authorization Letter to the
Company by e-mail atinvestors@rapicutcarbides.com.

Members attending the AGM through VC/OAVM will be counted for the purpose of ascertaining the quorum under
Section 103 of the Act.

The details ofthe Directors seeking appointment/ re-appointment atthe AGM, pursuant to the provisions of Regulation
36(3) of the SEBI Listing Regulations, 2015 and para 1.2.5 of the Secretarial Standards on General Meetings (SS-2)
and other applicable provisions are provided in Annexure —Ato this Notice.

All documents referred to in the Notice will also be available electronically for inspection without any fee by the
Members from the date of circulation of this Notice up to the date of AGM. Members seeking to inspect such documents
can send a request from their registered Email Id mentioning their name, DP ID and Client ID / Folio No., PAN, Mobile
No. to the Company at investors@rapicutcarbides.com

As per Regulation 40 of the SEBI Listing Regulations, 2015, as amended, securities of Listed Companies can be
transferred only in dematerialised form. With effect from January 24, 2022, transmission or transposition of securities
held in physical or dematerialized form shall be effected only in dematerialized form. In view of this and to eliminate all
risks associated with physical shares and for ease of portfolio Management, Members holding shares in physical form
are requested to consider converting their holdings to dematerialised form. Members can contact the Company’s
Registrar and Transfer Agent, Link Intime India Private Limited at rnt.helpdesk@linkintime.co.in for assistance in this
regard.

Members are requested to intimate changes, if any, pertaining to their name, postal address, e-mail address,
telephone/mobile numbers, PAN, registration of nomination, power of attorney registration, Bank Mandate details, etc.
to their Depository Participants (DP) in case the shares are held in electronic form and to the Registrar and Transfer
Agent at rnt.helpdesk@linkintime.co.in in case the shares are held in physical form, quoting their folio number. Further,
Members may note that Securities and Exchange Board of India ('SEBI') has mandated the submission of PAN by
every participant in the securities market.




10.

1.

12

13.

14.

15.

As per the provisions of Section 72 of the Act, the facility for making nomination is available for the Members in respect
of the shares held by them. Members who have not yet registered their nomination are requested ta register the same
by submitting Form No. SH-13. If a Member desires to cancel the earlier nomination and record a fresh nomination,
he/she may submit the same in Form No. SH-14. The said forms can be downloaded from the Registrar and Transfer
Agent's website at www.linkintime.in under ‘Downloads’ section. Members are requested to submit the said form to
their DP in case the shares are held in electronic form and to the Registrar at rmt.helpdesk@linkintime.co.in in case the
shares are held in physical form, quoting their folio number.

To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of any
change in address or demise of any Member as soon as possible. Members are also advised not to leave their demat
account(s) dormant for long. Periodic Statement of holdings should be obtained from the concerned DP and holdings
should be verified from time to time.

The Company has uploaded the information in respect of the Unclaimed Dividends of the Financial Years 2015-2016 to
2018-2019 under "Investor Section” on the website of the Company viz. https://www.rapicutcarbides.com /
Unclaimed_&_Unpaid_Dividend.htm!i.Members who have not claimed dividend for previous year(s) are requested to
claim the same by approaching the Company or Registrar and Transfer Agent.

In terms of Section 124 of the Act, all Unpaid and Unclaimed Dividend for the Financial Year ended March 31, 2016 will
betransferred tothe Investor Education and Protection Fund (IEPF) set up by the Government u/s 125 oftheAct, within
30 days from the due date i.e.November 01, 2023, and thereafter, no claim shall lie against the Company in respect of
the said unpaid or unclaimed amount. Shareholders may approach |[EPF Authority for claiming the Dividend
transferred to Investor Education and Protection Fund and follow the procedure as per Rule 7 of IEPF (Accounting,
Audit, Transfer and Refund) Rules, 2016 (hereinafter referred as "IEPF Rules") for claiming Unpaid Dividend.

As per Section 124 (6) of the Act, read with the IEPF Rules as amended., all the shares in respect of which dividend has
remained unpaid / unclaimed for seven consecutive years or more are required to be transferred to IEPF Demat
Account. The Company had sent notice through Registered Post to all the members whose Dividends are lying
unpaid/unclaimed for seven consecutive years or more. Members are requested to claim the same. In case the
dividends are not claimed, necessary steps will be initiated by the Company for transfer of shares to IEPF without
further notice. Please note that no claim shall lie against the Company in respect of the shares so transferred to IEPF.

In the event of transfer of shares and the unclaimed dividends to IEPF, members are entitled to claim the same from
IEPF by submitting an online application in the prescribed Web based Form IEPF-5 available on the website
www.iepf.gov.in and sending a physical copy of the same duly signed to the Company along with the requisite
documents enumerated in the Form IEPF-5,

Pursuant to the provisions of Section 108 of the Companies Act, 2013, read with Rule 20 of the Companies
(Management and Administration) Rules, 2014, (as amended), and Regulation 44 of the SEBI Listing Regutations,
2015, (as amended), and MCA Circulars, the Company is providing facility of remote e-voting to its Members in respect
of the businesses to be transacted at the AGM. For this purpose, the Company has entered into an agreement with
Central Depository Services (India) Limited (CDSL) for facilitating voting through electronic means, as the authorized
e-Voting's agency. The facility of casting votes by a member using remote e-voting, as well as the e-voting system,
during the AGM will be provided by COSL.

The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Natice. The facility of participation at the
AGM through VC/OAVM will be made available to at least 1,000 members on first come first served basis. This will not
include large Shareholders (Shareholders holding 2% or more shareholding), Promoters, Institutional Investors,
Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration
Committee and Stakeholders Relationship Committee, Auditors etc., who are allowed to attend the AGM without
restriction on account of first come first served basis




The instructions for shareholders for remote e-voting and joining virtual meetings are as under:

()

(i)

(iii)

(iv)

The remote e-voting period begins on Tuesday, September 19, 2023 at 9.00 A.M. IST and ends on Thursday,
September 21, 2023 at 5.00 P.M. IST. During this period shareholders of the Company, holding shares either in
physical form or in dematerialized form, as on the cut-off date (record date) of Friday, September 15, 2023, may
cast their vote electronically. The e-voting module shall be disabled by CDSL for remote e-voting after Thursday,
September 21, 2023(5.00P.M.IST). Members have the option to cast their vote on any of the resolutions using the
remote e- voting facility either during the aforesaid voting period or during the AGM.

Shareholders who have already voted prior to the Meeting date would not be entitled to vote during the AGM.

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 December 9, 2020, under Regulation 44 of
the SEBI Listing Regulations, 2015, listed entities are required to provide remote e-voting facility to its
shareholders, in respect of all shareholders’ resolutions. However, it has been observed that the participation by
the public non-institutional shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India.
This necessitates regisiration on various ESPs and maintenance of multiple user IDs and passwords by the
shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to
enable e-voting to all the demat account holders, by way of a single login credential, through their demat accounts/
websites of Depositories/ Depository Participants. Demat account holders would be able to cast their vote without
having to register again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing
ease and convenience of participating in e-voting process.

In terms of SEBI circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility
provided by Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants. Shareholders are
advised to update their mobile number and email Id in their demat accounts in order to access e-Voting facility.




Pursuant to above said SEBI Circular, Login method for e-Voting and joining virtual meeting for Individual shareholders
holding securities in Demat mode is given below:

Shareholders
(holding securities
in demat mode)
lagin through their
Depository
Participants

Type of :
sha:’e?ho!ders LOgn Methol
Individual 1)  Existing user who have opted for Easi/Easiest
Shareholders I, Visit URL: https://web.cdslindia.com/myeasi/ home/login or URL: www.cdslindia.com
holding securities ll.  Clickon New System Myeasi
in Demat mode ll. Loginwith your registered user ID and password.
with COSL IV. The user will see the e-Voting Menu. The Menu will have links of e-voting service
provider (ESP)
V. Click on e-Voting service provider name to cast your vote.
2) Usernotregistered for Easi/Easiest

I.  Option to register is available at
https://web.cdslindia.com/myeasi/Registration/EasiRegistration

. Proceed with completing the required fields.

lIl.  Followthe steps givenin point 1

3) Alternatively, by directly accessing the e-Voting website of CDSL

. Visit URL: www.cdslindia.com

Il.  Provide your Demat Account Number and PAN No.

Ill.  System will authenticate user by sending OTP on registered Mobile & Email as
recorded in the demat Account.

IV. After successful authentication, user will be provided links for the respective ESP where
the e-Voting is in progress

Individual 1)  Useralready registered for IDeAS facility:

Shareholders . Visit URL: https://eservices.nsdl.com

holding securities Il.  Click onthe “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.

in demat mode itl.  Onthe new page, enter User ID and Password. Post successful authentication, click on
with NSOL “Access to e-Voting”

IV. Ciick on Company name or e-Voting service provider and you will be re-directed to e-
Voting service provider website for casting the vote during the remote e-Voting period.

2) If the user is not registered for IDeAS e-Services, option to register is availabie at
https://eservices.nsdl.com. Select "“Register Online for IDeAS “Portal or click at
https:/feservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp

3)  Alternatively by directly accessing the e-Voting website of NSDL

. OpenURL: https://www.evoting.nsdl.com/

[l.  Click ontheicon “Login” which is available under ‘Shareholder/Member’ section.

lll.  Anew screen will open. You will have to enter your User |D (i.e. your sixteen digit demal
account number held with NSDL), Password / OTP and a Verification Code as shown on
the screen.

IV. Post successful authentication, you will be requested to select the name of the
Company and the e-Voting Service Provider name.

V.  On successful selection, you will be redirected to e-Voting page for casting your vote
during the remote e-Voting pericd.

Individual l. You can also togin using the login credentials of your demat account through your DP

registered with NSDL /CDSL for e-Voting facility.

Once logged-in, you will be able to see e-Voting option. Once you click on e-Voting option,
you will be redirected to NSDL / CDSL Depository site after successful authentication,
wherein you can see e-Voting feature.

Click on options available against Company name or e-Voting service provider and you will
be redirected to e-Voting service provider's website for casting your vote during the remote
e-Voting period without any further authentication.




(v)

Important note: Members who are unabie to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password option available at above mentioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to
login through Depository i.e. CDSL and NSDL

Login Type Helpdesk Details
Individual Shareholders holding securities in Members facing any technical issue in login can
Demat mode with CDSL contact CDSL helpdesk by sending a request at

helpdesk.evoting@cdstindia.comor contact at
1800 22 55 33

Individual Shareholders holding securities Members facing any technical issue in login can
in Demat mode with NSDL contact NSDL helpdesk by sending a request at

evoting@nsdl.co.in or call at toll free no.:
1800-1020-990 and 1800224-430

Login method for e-Voting and jcining virtual meeting for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode:

1)
2)
3)

5)

6)

The shareholders should log on to the e-voting website: www.evotingindia.com.

Click on “Shareholders” module.

Now enter your User 1D

a. ForCDSL: 16 digits beneficiary ID,

b.  ForNSDL: 8 Character DP ID followed by 8 Digits Client ID,

¢.  Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.
Next enter the Image Verification as displayed and Click on Login.

if you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-
voting of any Company, then your existing passwaord is to be used.

If you are a first time user follow the steps given below:

For Members holding shares in Demat Form and Physical Form

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable for
both demat shareholders as well as physical shareholders).

Shareholders who have not updated their PAN with the Company/Depository Participant
are requested to use the sequence number sent by Company/RTA or contact the
Company/RTA.

Dividend Bank Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your

Details demat account orinthe Company records in order fo login.
OR Date of If both the details are not recorded with the depository or Company, please enter the
Birth (DOB) memberid/folio numberin the Dividend Bank details field.




(vi)
(vii)

(xi)
(xii)

(xiii)

After entering these details appropriately, click on “SUBMIT” tab.

Shareholders holding shares in physical form will then directly reach the Company selection screen. However,
shareholders holding shares in demat form will now reach ‘Password Creation’ menu wherein they are required to
mandatorily enter their login password in the new password field. Kindly note that this password is to be also used by
the demat holders for voting for resolutions of any other Company on which they are eligible to vote, provided that
Company opts for e-voting through CDSL platform. It is strongly recommended not to share your password with any
other person and take utmost care to keep your password confidential.

For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained
in this Notice.

Click on the EVSN for the Rapicut Carbides Limited on which you choose to vote.

On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for voting.
Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option NO
implies that you dissent to the Resolution.

Clickonthe “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

After selecting the resolution you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed. If
you wish to confirm your vote, click on “OK”, else to change your vote, click on “CANCEL” and accordingly modify your

vote.

Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

(xiv) Youcan also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

(xv)

(xvi)

(xvii)

If a demat account holder has forgotten the login password then Enter the User ID and the image verification code and
click on Forgot Password & enter the details as prompted by the system.

There is also an optional provision to upload BR/POA if any uploaded, which will be made available to scrutinizer for
verification.

Additional Facility for Non — Individual Shareholders and Custodians — Remote Voting only.

e Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are required to log on to
www.evotingindia.com and register themselves in the “Corporates” module.

e A scanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to
helpdesk.evoting@cdslindia.com.

e After receiving the login details a Compliance User should be created using the admin login and password. The
Compliance Userwould be able to link the account(s) for which they wish to vote on.

e The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of
the accounts they would be able to cast their vote.

e Ascanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the
Custodian, ifany, should be uploaded in PDF formatin the system for the scrutinizer to verify the same.

e Alternatively, Non Individual shareholders are required to send the relevant Board Resolution/ Authority letter etc.
together with attested specimen signature of the duly authorized signatory who are authorized to vote, to the
Scrutinizer and to the Company at the email address viz; investors@rapicutcarbides.com, if they have voted from
individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to verify the same.



INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THEAGM THROUGH VC/OAVM & E-VOTING DURING MEETING
AREAS UNDER:

1.

10.

The procedure for attending meeting & e-Voting on the day of the AGM is same as the instructions mentioned above for
e-voting.

The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed after
successful login as per the instructions mentioned above for e-voting.

Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. However, they will not be
eligible to vote atthe AGM.

Shareholders are encouragedtojoin the Meeting through Laptops / IPads for better experience.

Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance
during the meeting.

Please note that Participants Connecting from Mobite Devices or Tablets or through Laptop connecting via Mobile
Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is therefore recommended
to use Stable Wi-Fior LAN Connection to mitigate any kind of aforesaid glitches.

Shareholders who would like to express their views/ask questions during the meeting may register themselves as a
speaker by sending their request in advance at least 10 days prior to Meeting mentioning their name, demat account
number/folio number, email 1D, mobile number at investors@rapicutcarbides.com. The speakers will be allowed to
speak depending upon the availability of time at the discretion of the Chairman. The shareholders who do not wish to
speak during the AGM but have queries may send their queries in advance 10 days prior to meeting mentioning their
name, demat account number/folio number, email id, mobile number at investors@rapicutcarbides.com. These
queries will be replied to by the Company suitably by email.

Those shareholders who have registered themselves as a speaker will only be allowed to express their views/ask
questions during the meeting.

Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the
Resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-
Voting system available during the AGM.

If any Votes are cast by the shareholders through the e-voting available during the AGM and if the same shareholders
have not participated in the meeting through VC/OAVM facility, then the votes cast by such shareholders shall be
considered invalid as the facility of e-voting during the meeting is available only to the shareholders attending the
meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL/MOBILE NO. ARE NOT REGISTERED WITH THE
DEPOSITORIES.

1.

For Physical shareholders - please provide necessary details like Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self attested scanned copy of PAN card), Aadhar (self attested scanned copy of
Aadhar Card) by email to Company/RTA Email ID.

For Demat shareholders - Please update your Email ID & mobile no. with your respective Depository Participant (DP).

For Individual Demat shareholders- Please update your Email ID & mobile no. with your respective Depository
Participant (DP) which is mandatory white e-Voling & joining virtual meetings through Depository.

If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting System, you can write
an email to helpdesk.evoting@cdsiindia.com or contact at 1800 22 55 33.

All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi,
Sr. Manager, (CDSL,) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to
helpdesk.evoting@cdslindia.com orcall on 180022 55 33.
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EXPLANATORY STATEMENT UNDER SECTION 102 OF THE COMPANIES ACT, 2013
Iitem No. 3
Re-Appointment of Shri. Atul Ravindra Garg (DIN: 07148330) as an Independent Director.

Shri Atul R. Garg (DIN: 07148330) was appointed as an Independent Director of the Company pursuant to the provisions of
Sections 149, 152 of the Companies Act, 2013 (‘the Act’), read with rules framed thereunder and applicable regulations of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘SEBI Listing Regulations, 2015°) for the first
term from February 07, 2022 till February 06, 2024. Accordingly, with effect from February 07, 2024, Shri Atul R. Garg will
ceasetobe a Director.

The Board of Directors at its meeting held on August 05, 2023, on the recommendation of the Nomination and Remuneration
Committee and based on the performance evaluation, considered and approved the re-appointment of Shri. Atul R. Garg
(DIN: 07148330), as an Independent Director of the Company for a period of 5 consecutive Years from February 07, 2024 till
February 06, 2029. He is eligible for being re-appointed as an Independent Director of the Company. The Company has
received notice from a member, propesing his candidature for the office of Director under Section 160 of the Companies Act,
2013.

Shri. Atul Ravindra Garg is a graduate in Pubtic Finance. He is Past Chairman of Gujarat Council of Confederation of Indian
Industry, Chairman of Services Sub-group on National Cll MSME Committee, Chairman of Zonal Council, and on several
Regional and State Committees. He is having over 3.5 decades of experience in Information Technology Business
Management, product ideation and development, process and technologies, people/resource Management. He is also
associated with various Professional Industries, Management and Educational Institutes, and is Co-founder of SkillTelligent
Solutions — an industrial workforce training Organization where his Company works with shop floor workforce to build right
competencies and productivity.

Pursuant to the provisions of the Companies Act, 2013, an Independent Director shall hold office for a term upto five
consecutive years on the Board of the Company and shall be eligible for re-appointment on passing of a Special Resolution
by the Company and disclosure of such appointmentin the Board's Report.

The Company has received necessary declaration(s) from Shri. Atul R. Garg, confirming that he meets the criteria of
Independence as prescribed under the Act and the SEBI Listing Regulations, 2015.

The Company has immensely benefited during the tenure of Shri. Atul R. Garg as an Independent Director of the Company
and the Board is satisfied with the integrity, expertise, and experience (including the proficiency) of the Independent Director,
who is being re-appointed at this AGM.

Based on the performance evaluation of the Independent Director and as per the recommendations of the Nomination and
Remuneration Committee, given his background, experience and contribution, in the opinion of the Board his experience in
the industry will add substantive value to the Board and the Company and it is desirable to appoint Shri. Atul R. Garg as an
Independent Director for the secand term of five consecutive years. In the opinion of the Board, Shri. Atul R. Garg fulfils the
conditions for his appointment as an Independent Director as specified in the Act and the SEBI Listing Regulations, 2015 and
he is independent of the Management,

The Board considers that his association would be of significant benefit to the Company and accordingly, the Board
recommends re-appointment of Shri. Atul R. Garg as an Independent Director for the second term of § (five) consecutive
years with effectfrom February 07, 2024 upto February 06, 2029, for the approval by the shareholders of the Company.
Except Shri. Atul R. Garg, none of the other Directors, Key Managerial Personnel of the Company and their relatives are
concerned or interested, financially or otherwise, in this resolution.

The details as required to be provided pursuant to the requirements of Regulation 36(3) ofthe SEBI Listing Regulations, 2015
and Secretarnial Standard on General Meetings (SS-2), in respect of all the Directors seeking appointment / reappointment at
the 46th Annual General Meeting, are provided in the Annexure “A"to this Notice and forms part of the Statement.
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The Board of Directors recommends the Special Resolution set out at Item No. 3 of the Notice for the approval of the
Members.

ItemNo. 4
Appointment of Shri. Nrupang B. Dholakia (DIN: 06522711} as an Independent Director,

The Board of Directors of the Company, based on the recommendation of Nomination and Remuneration Committee at its
Meeting dated 29th May, 2023, appointed Shri. Nrupang B. Dholakia (DIN: 065227 11) as an Additional Director- Independent
with effect from 1st June, 2023 pursuant to Section 161(1) of the Act.

As an Additional Director, Shri. Nrupang B. Dholakia holds office till the date of this 46th AGM and is eligible for being
appointed as an Independent Director of the Company. The Company has received notice from a member, proposing his
candidature for the office of Director under Section 160 of the Companies Act, 2013.

Shri. Nrupang B. Dholakia is a Fellow Member of the Institute of Company Secretaries of India, New Delhi (ICSI) and is alsc
Whole - time Company Secretary in Practice. He has over a decade of experience in the field of Corporate Law and has been
associated with various organisations across [ndia for shaping up their legal regime and also helping setting up businessesin
India. He also appears before Hon'ble National Company Law Tribunal and various authorities across India. He is currently
Designated Partner of Dhoiakia & Associates LLP, reputed firm of Company Secretaries and Director of Mruga Corporate
Services Limited, a Corporate Advisory Company and Independent Director of Aries Agro Limited, Listed Company.

The Company has received necessary declaration(s) from Shri. Nrupang B. Dholakia confirming that he meets the criteria of
Independence as prescribed under the Act and “SEBI! Listing Regulations, 2015".

In the opinion of the Board,

i. Shri.Nrupang B. Dholakia fulfils the conditions specified in the Act and the Rules framed thereunder read with the
SEBI Listing Regulations, 2015 for his appointment as an Independent Director and is independent of the
Management.

i, He is a person of integrity, possesses relevant expertise & his experience in the industry will add tremendous
value to the Board and the Company and it is desirable to appoint Shri. Nrupang 8. Dholakia, as an Independent
Director.

ii.  Incompliance with the provisions of the Act and the SEBI Listing Regutations, 2015, the approval of the Members
is sought for the appointment of Shri. Nrupang B. Dholakia as an Independent Director for a term of five
consecutive years commencing from 1stJune, 2023 upto 30th May, 2028,

Except Shri. Nrupang B. Dholakia, none of the other Directors, Key Managerial Personnel of the Company and their relatives
are concerned or interested, financially or otherwise, in the resolution set out at Item No. 4 of the Notice.

The details as required to be provided pursuant to the requirements of Regulation 36(3) of the SEBI Listing Regulations, 2015
and Secretarial Standard on General Meetings (SS-2), in respect of all the Directors seeking appointment / reappointment at
the 46th Annual General Meeting, are provided in the Annexure Ato this Notice and forms part of the Statement.

The Board of Directors recommends the Special Resolution set out at Item No. 4 of the Notice for the approval of the
Members.

itemNo. 5
Revision in Remuneration of Shri. Abhishek V. Gami (DIN: 07570948), Managing Director of the Company.

Shri. Abhishek V. Gami was appointed as the Managing Director of the Company on 1st July, 2020, for a period of Five Years
upto 30th June, 2025. The appointment was approved by the Shareholders through a Special Resolution at the Annual
General Meeting of the Company dated 28th September, 2020.
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The Board of Directors and the shareholders also approved the Remuneration of Rs. 42, 00,000/- (Forty-Two Lakhs only) per
annum (Cost to Company) for a period of 3 years effective from July 01, 2020 to be paid to Shri. Abhishek V. Gami, Managing
Director of the Company. Now, itis due to review his remuneration for the remaining part of his tenure.

Based on the performance evaluation of the Managing Director and on recommendations of the Nomination and
Remuneration Committee, the Board had approved new structure of Remuneration, as detailed in the proposed special
resolution, to be paid to the Managing Director, for a period of 2 Years, starting from 1st July, 2023 upto 30th June, 2025, i.e.,
till the date of his tenure as the Managing Director.

Except Shri. Abhishek V. Gami and Smt. Shruti A. Gami, none of the other Directors, Key Managerial Personnel of the
Coempany and their relatives are concerned orinterested, financially or otherwise, in this resolution.

The details as required to be provided pursuant to the requirements of Secretarial Standard on General Meetings (SS-2), in
respect of variation of the terms of remuneration of Director, are provided in the Annexure “A" to this Notice and forms part of
the Statement. The details required as per Schedule V of the Companies Act, 2013 is provided in Explanatory Statement and
in the Annexure B to this Notice and forms part of the Statement.

This maybe considered to be abstract under Section 190 of the Companies Act, 2013.

The Board of Directors recommends the Special Resolution set out at Item No. 5 of the Notice for the approval of the
Members.

Item No. 6

The Shareholders at their Meeting held on 22nd September, 2018 has approved the payment of Commission to the non-
whole time Directors of the Company not exceeding 1% (one percent) per annum of the net profits of the Company for a
period of § years commencing from the Financial Year ending 31st March, 2018 as per Sections 197, 198 and other
applicable provisions, if any, of the Companies Act, 2013.

The Board of the Company comprises of highly experienced and proficient Directors who have been devoting their valuable
time in guiding the Company with their mature advice and direction. It will be fit and proper to reward them by payment of
Commission on Net Profits ofthe Company.

It is therefore proposed that the Directors of the Company other than Managing Director/Whole Time Director be paid, in
addition to the sitting fees and reimbursement of expenses for attending the Meetings of the Board and/or Committees
thereof, Commission of 1% (one percent) on the Net Profits of the Company, calculated in accordance with the applicable
provisions of the Companies Act, 2013 for a period of five Financial Years commencing from the Financial Year ending 31st
March, 2023.

The proposed Special Resolution seeks to obtain the approval of the Shareholders for the said payment of Commission to
Directors.

All'the Directors except Shri. Abhishek V. Gami, Managing Director, are concemed orinterested in passing of this Resolution.

The Board of Directors recommends the Special Resolution set out at Item No. 6 of the Notice for the approval of the
Members.

Registered Office: By the Order of the Board
Rapicut Carbides Limited

119, GIDC Industrial Area,

Ankleshwar — 393002,

Guijarat, India.

Komal P. Soni

Place: Ankieshwar Company Secretary
Date: August 05, 2023 M.No.:A66843
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Annexure-A

Details of the Directors seeking Appointment/Re-appointment at the 46th Annual General Meeting pursuant to Regulation
36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standard-2 are as
under:

:;':;:: the Shri. Atul Ravindra Garg | Shri. Nrupang Bhumitra Dholakia | Shri. Abhishek V Gami | Smt. Shruti A. Gami
Date of Birth 13-09-1964 17-08-1991 29-09-1988 12-04-1890

Age 58 Years 32 Years 34 Years 33 Years

Date of first February 07, 2022 June 01, 2023 July 01, 2020 July 01, 2020
Appointment on

the Board

Director 07148330 06522711 07570948 08764442
Identification

Number

Qualifications

Graduate in Public
Finance

Fellow Member of the Institute of
Company Secretaries of India,
New Delhi (ICSJ), Bachelor's
Degree in Law and Master's
Degree in Business Law, Diploma
in International Cyber L.aws and
Executive Programme in
Cofporate Laws

B.SC Chemistry
(Gold Medalist),
M.SC (Organic).

M.Com, Diploma in
Computer Application

Nature of
Expertise in
specific functional
areas

Information Technology
business Management,
product ideaticn and
development, process
and technologies, people
fresource Management;
setling up systems and
best practices in
manufacturing industries.

Decadeof experience in field of
corporate laws; Associated with
variousorganisations across India
for shaping up their legal regime
and also helping in settingup their
business strategies in India.
Appearances before National
Company Law Tribunal and other
Adjudicating Authorities.

Expertise inprocessing
of Tungsten and its base
Raw Material. Extensive
experience in Production,
Marketing, Quality
Assurance and
Administration.

Experience in handling
Accounts,
Administration and

IT related activities.

Directorships in
other Companies

- Skilltelligent Solutions
Pwvi. Ltd.

- TIX Ecosystems
Pvi. Lid.

- Anjaleem Enterprise
Pvt. Ltd.

- Mruga Corporate
Services Limited;
- Aries Agro Limited.

United Wolfram Pvt. Ltd.

United Wolfram Pvt. Ltd.

- Dezai Family
Foundation
Chairman/ Member of Audit Nil Member of Audit Member of Nomination
Member of the Committee and Committee and Stake and Remuneration
Committees of the | Nomination and holder':s Relationship Committee and
Board of Directors | Remuneration Committee Stakeholder's
of the Company Committee Relationship
Committee
Chairman/Member | Nil He is Member of Audit Committee, | Nil Nil
of the Committees Corporate Social Responsibility
of the Board of Committee and Nomination and
Directors of other Remuneration Committee of
Companies in Aries Agro Limited.
which he is a
Director”
No. of Shares held | NIL Shares NIL Shares 16,44,673 Shares 5,28,393 Shares
in the Company
Relationship with | None None Husband of Wife of
other Directors Smt. Shruti A. Gami Shri. Abhishek V. Gami
and other Key {Nan-Executive Director) | (Managing Director)
Managerial
Personnel
No. of Meetings of | 4 out of 4 NA 4 out of 4 4 out of 4

the Board

attended during
the FY 2022-2023.
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Terms and
conditions

of Appointment /
Re-appointment

As per Resolution

at Item No. 3 of the
accompanying Notice
of AGM read with
Explanatory Statement
thereto.

As per Resolution

at Item No. 4 of the
accampanying Notice of
AGM read with Explanatory
Statement thereto .

As per Resolution

at Item No. 5 of the
accompanying Notice
of AGM read with
Explanatory
Statement thereto .

Re-appointment

in terms of Section
152(6) of the
Companies Act,
2013.

Details of
Remuneration
sought to be paid

Sitting Fees as approved
by Board of Directors of
the Company.

Commissicn as may be
approved by the Board
and Members of the

Sitting Fees as approved by
Board of Directors of the
Company.

Commission as may be
approved by the Board
and Members of the

Rs. 64,00,000 p.a. as
per Resolution
No. 5 to this Notice.

Sitting Fees as
approved by Board
of Directors of the
Company.

Commission as may
be approved by the

Company. Company. Board and Members
of the Company.
Remuneration last | Sitting Fees as approved| New Appointment. Rs. 42,00,000 p.a. Sitting Fees as
drawn by Board of Directors (As appraved by approved by Board
of the Company. Shareholders at their of Directors of the
Meeting held on 28th Company.
September, 2020 for a
period of 3 Years w.e.f
July 01, 2020)
Listed Entities from | NA NA NA NA
which the person
has resigned in
the past three
years
Skills and Shri. Atul Ravindra Shri. Nrupang B. Dholakig is | NA NA
Capabilities Garg is a graduate in a Feliow Member of the

required for the role

& the manner in

which the proposed

person meets such

requirement
{applicable for
Independent
Director)

Public Finance. He is
having over 3.5
decades of experience
in Information
Technology Business
Management, product
ideation and
development, process
and technologies,
people/resource
Management. He is also
associated with various
Professional Industries,
Management and
Educational Institutes,

Institute of Company
Secretaries of India, New
Delhi (ICS!) and is also
Whole - time Company
Secretary in Practice. He has
over a decade of experience
in the field of Corporate Law
and has been associated with
various organisations across
India for shaping up their
legal regime and also helping
setting up businesses in India.
He also appears before
Hon’ble National Company
Law Tribunal and various
authorities across India.

a2t L]
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Annexure-B
STATEMENT CONTAINING REQUIRED INFORMATION AS PER SCHEDULE VOF THE COMPANIES ACT, 2013.

1.  General Information:
1 Nature of Industry: - The Company is engaged in Manufacturing of Tungsten and Tungsten Carbide Products.

. Date of Commencement of Commercial Production: 02-10-1979

. In case of new Companies, expected date of commencement of activities as per project approved by
Financial Institution appearing in the prospectus: - Not Applicable

IV. Financial Performance based on given indicators:
During the year under review, the Company has reported a Loss of Rs. 135.25 Lakhs as against Rs. 105.56 Lakhs
in the previous Financial Year 2021-22 The brief statement indicating loss related figures is given below:

(Rs. in Lakhs)

Year ended Year ended
Particulars March 31, 2023 March 31, 2022
Revenue from Operations 3,957.26 3,613.64
Profit/(Loss) before Depreciation and Tax (Including Deferred Tax) {74.52) (38.46)
Profit/(Loss) after Depreciation and Tax {135.25) {105.56)

V. The details of foreign exchange earnings and oudgo is as under:
(Rs. in Lakhs)

SrNo.  Particulars 2022-2023 2021-2022
1. Foreign Exchange earnings (actual inflows) 5.92 1.75
2z Foreign Exchange expenditure (actual outflows) 600.94 552.55

VI. Foreign Investments or Collaborations, if any- Not Applicable

2. information about the appointee:

i. Background Details

Particulars Shri. Abhishek V. Gami

Age 34 Years

Designation Managing Director

Qualification B.SC Chemistry{Gold Medalist),M.5C {Organic)

ii. Past remuneration during the Financial Year ended 31st March, 2023:

Particulars 2021-22
Mr. Abhishek V. Gami Rs. 42 Lakhs p.a.

iii. Recognition or Awards
NA
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vi.

vil,

e

(2)

(3)

Job Profile and his Suitability

Shri. Abhishek V. Gami is the Managing Director of the Company. He looks after the daily operations in all key areas of
activity, administration and overall functioning of the Company.

He is also the Promoter of the Company and having academic and professional experience of handling the activities
related to the Business of the Company.

Remuneration proposed: Details on proposed remuneration have been stated in the Resolution No. 5 of this Notice.

Comparative remuneration profile with respect to Industry, size of the Company, Profile of the Position and
Person (in case of expatriates the relevant details would be with respect to the Country of his Origin):

For the responsibility shouldered by Shri. Abhishek V. Gami as the Managing Director of the Company for its smooth
runningand propelling the Company's growth drivers in the period ahead, the remuneration paid to him is
commensurate and compares favourably with the Compensation paid to the Business Heads of like-sized and similarly
positioned businesses.

Pecuniary relationship directly or indirectly with the Company, or relationship with the Managerial Personnel
or other Directors, if any.

No such pecuniary relationship exists except for relationship with Smt. Shruti A. Gami, Non-Executive Director of the
Company, wife of Shri. Abhishek V. Gami.
Shri. Abhishek V. Gami and Smt. Shruti A. Gami are alsa the Promoters of the Company.

Shri. Abhishek V. Gami along with Smt. Shruti A. Gami, holds 21,73,066 Equity Shares in the Share Capital of the
Company.

Other information:

Reasons of loss or inadequate profits

With the abrupt and steep rise in cost of raw materials and consumables, it was challenging for the Company to
appreciably pass on the cost push to the customers, in the face of stiff Competitive Environment. The Management
continues its focus on appropriate Marketing Policy decisions in response to the improving overall market environment,

Steps taken or proposed to be taken for improvement

The Company is embarking into manufacture of related products andis attempting feasible backward integration which
will help improve profitability of the Company. The Company and the Managing Director himself are pushing all limits to
develop new products and business of the Company which can help Company to move out of Loss. Also,progressive
technological improvementsare being introduced and this has led to more expenses initially. Newer Technology and
resultant processes will help to sustain the growing Competition.

Expected increase in productivity and profits in measurable terms
The Company has taken various cogent initiatives to improve its Market Share and Financial Performance. It has been
aggressively pursuing and implementing its strategies to improve Financial Performance.
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BOARD'S REPORT

Dear Members,
Your Directors have pleasure in presenting their 46th Annual Report together with the Audited Financial Statements for the
year ended March 31, 2023 (year under review). The Company operates only in one business segment viz., Tungsten and

Tungsten Carbide Products.

Operations and State of Affairs of the Company:

(Rs. in Lakhs)

Particalars Yearended Year ended
31/03/2023 31/03/2022
Revenue from Operations 3,957.26 3,613.64
Profit/(Loss) before Depreciation and Tax (Including Deferred Tax) (74.52) (38.46)
Profit/(Loss) after Depreciation and Tax (135.25) (105.586)
Reassessment of Losses (Profit) on defined employee benefit plans {31.07) 1.14
and fair value of loan
Total Comprehensive income for the year (104.18) (106.71)
Agd:
Profit/(Loss) brought forward from previous year 1,022.68 1,127.11
Profit/(Loss) available for appropriation 918.50 1,022.68
Appropriations
Dividend and Dividend Tax - -
Transfer to General Reserve - -
Profit/(Loss) carried to Balance Sheet 918.51 1,022.68

The Financial Year 2022-23 has registered increase in production and sales volumes as compared to previous Financial
Year. The Company's performance for the Financial Year 2022-23 (Sales Rs. 3,957.26 Lakhs) has shown substantial
improvement in Revenue from Operations in comparison with the previous year 2021-22 (Sales Rs. 3,613.64 lakhs).

However, with the abrupt and steep rise in cost of raw materials and consumables, it was not possible for the Company to
appreciably pass on the cost push to the customers, in the face of stiff Competitive Environment. The Management continues
its focus on appropriate Marketing Policy decisions in response to the improving overall market conditions,

DIVIDEND
The Board of Directors of your Company, after considering relevant circumstances has decided that it would be prudent not to
recommend any Dividend for the year under review.

TRANSFERTORESERVES
In lerms of Section 123 of the Companies Act, 2013, the Company does not propose ta transfer any amount to General
Reserve forthe Financial Year 31st March, 2023.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Management Discussion and Analysis Report as required under Regulation 34(2)(e) read with Schedule V of the
Securities and Exchange Board of india (“SEBI") (Listing Obligations and Disclosure Reguirements) Regulations, 2015
("Listing Regulations”) farms part of this Annual Report. Certain Statements in the said report may be forward-looking. Many
factors may affect the actual results, which could be different from what the Directors envisage in terms of the future
performance and outiook. The Management Discussion and Analysis Reportis annexed as Annexure - A,

SUBSIDIARIES, ASSOCIATES,AND JOINT VENTURE
The Company does not have any Subsidiary or Associate Company and has not entered into any Joint Venture during the
year under review.
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DEPOSITS

The Company has not accepted any deposits under Section 73 of the Companies Act, 2013 (“the Act”) and rules made
thereunder and no amount on account of repayment of deposits or interest thereon was due during the year under review.

CHANGE IN CAPITAL STRUCTURE

There is no change in the paid-up equity share capital of the Company during the year under review. The paid-up Equity Share
Capital of the Company as on March 31, 2023, is Rs. 5,37,12,450/- (Rupees Five Crores Thirty Seven Lakhs Twelve
Thousand Four Hundred Fifty only).

DIRECTORS
During the year under review;

> Shri. Kishore D. Sharma (DIN: 08763613) re-appointed as an Independent Director of the Company for the second
term of five consecutive years with effect from July 01, 2022 at the 45th Annual General Meeting of the Company,
notliable to retire by rotation;

>  Shri. Atul R. Garg (DIN: 07148330) appointed as an Independent Director of the Company for a term of two
consecutive years with effect from February 07, 2022, at the 45th Annual General Meeting of the Company, not
liable to retire by rotation;

> Shri. Dhananjay D. Kanitkar (DIN: 03523774) appointed as a Non-Executive Director of the Company with effect
from February 07, 2022 at the 45th Annual General Meeting of the Company liable to retire by rotation.

>  Onthe recommendation received from the Nomination & Remuneration Committee, the Board had appointed / re-
appointed;

4 Shri. Nrupang B. Dholakia (DIN: 065227 11) as an Additional Independent Director with effect from 1st June,
2023, who holds office up to the date of the forthcoming 46th Annual General Meeting. His appointment has
been made as an Independent Director for a period of five years from tst June, 2023 to 30th May, 2028
subject to approval of the members.

. Shri. Atul R. Garg (DIN: 07148330) as an Independent Director for the second term of five consecutive years
with effect from 7th February, 2024, not liable to retire by rotation, for a period of five years from 7th
February, 2024 to 6th February, 2029.

The Board recommends;

. Appointment of Shri. Nrupang B. Dholakia as an Independent Director, not liable to retire by rotation, for a period of
five consecutive years from 1st June, 2023 to 30th May, 2028.

. Re-appointment of Shri. Atul R. Garg as an independent Director, not liable to retire by rotation, for a second term
for a term of five consecutive years from 7th February, 2024 to 6th February, 2029, who is eligible to be re-
appointed as an Independent Director for the second term.

In accordance with the provisions of the Companies Act, 2013 and the Articles of Association of the Company, Smt. Shruti A.
Gami retires by rotation at the ensuing Annual General Meeting and, being eligible, offers herself for re-appointment.

Details of Directors seeking appointment or re-appointment, as required by Regulation 36(3) of the Listing Regulations, are
given in the Notice of the forthcoming 46th Annual General Meeting.

The above appointments and re-appointments form a part of the Notice of the forthcoming 46th Annual General Meeting, and
the Resolutions are recommended for Members’ approval.

KEY MANAGERIAL PERSONNEL

Shri. Abhishek V. Gami, Managing Director, Shri. Vinay C. Sura, Chief Financial Officer (w.e.f.14th February, 2023) and Ms.
Komal P. Soni, Campany Secretary are the Key Managerial Personnel of the Company.

There were following changes in the Key Managerial Personne! of the Company during the year:

Shiri. Vaibhav P. Shah ceased to be Key Managerial Personnel (Chief Financial Officer) pursuant to his resignation at the close
of business hours on 5th September, 2022.

Shri. Vinay C. Sura was appointed as the Chief Financial Officer and was designated as a Key Managerial Personnel with
effectfrom 14th February, 2023.
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MEETINGS OF THE BOARD

Four (4) Board Meetings were held during the Financial Year ended March 31, 2023 on the following dates:
(i) May 28, 2022, (i) August 01, 2022, (iii) October 28, 2022 and (iv) February 14, 2023.

INDEPENDENT DIRECTORS

The Company has received declarations / confirmations from all the Independent Directors of the Company as required under
Section 149(7) of the Companies Act, 2013 read with Rule 6 of the Companies (Appointment and Qualifications of Directors)
Rules, 2014 stating that they meet criteria of Independence as defined under Section 149(6) of the Act and Reguiation
16(1)(b) of the Listing Regulations.

PERFORMANCE EVALUATION

Pursuant to the provisions of the Campanies Act, 2013 and the Listing Regulations to the extent applicable, the Board has
carried out the Annual performance evaluation of the Directors individually as well as evaluation of the working of the Board
and of the Commiittees of the Board, by way of individual and collective feedback from Directors.

The following were the Evaluation Criteria:
- Knowledge and Skills
- Professional Conduct
- Duties, Role and Functions
- Fulfilment of the Independence Criteria and their independence from the management;
-Performance as Team Leader/Member
- Evaluating Business Opportunity and analysis of Risk Reward Scenarios
-Set Key Goals and Achievements
- Professional Conduct and Integrity
- Sharing of Information with the Board.

The Directors expressed their satisfaction with the evaluation process and also the outcome of evatuation was positive without
any concerns from any Director.

AUDIT COMMITTEE

The Audit Committee comprises of the Directors viz. Shri. Kishore D. Sharma, Independent Director as Chairman of the
Committee, Shri. Abhishek V. Gami, Managing Director and Shri. Atul R. Garg, Independent Director as Members.

The Committee inter alia reviews the Internal Control System, Reports of Internal Auditors, Key Audit Matters presented by the
Statutory Auditors and Compliance of various Regulations. The Committee alsc reviews the Financial Statements before they
are placed before the Board of Directors.

There was no instance where the recommendation by the Audit Committee was not accepted by the Board.
VIGILMECHANISM

Pursuant to the provisions of Section 177(9) & (10) of the Companies Act, 2013, a Vigil Mechanism or Whistle Blower
Policy for Directors, Employees and other Stakeholders to report genuine concerns has been established. The same is
uploaded on the website of the Company and the web-link as required under the Listing Regulations is:
hitps://www.rapicutcarbides.com/Policies.html

The employees of the Company have the right/option to report their concern/grievance to the Chairman of the Audit
Committee. No one was denied access to the Chairman of the Audit Committee.

INTERNAL CONTROL SYSTEMS AND THEIRADEQUACY AND COMPLIANCE

The Company's internal control procedures which include internal Financial Controls, ensure compliance with various
policies, practices and statutes keeping in view the Organisation’s size and nature of the business. The Internal Auditor carries
outextensive audits throughaout the year.

Your Company has adopted poiicies and procedures for ensuring the orderly and efficient conduct of its business, including
adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and the timely preparation of reliable Financial Disclosure.
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CORPORATE SOCIAL RESPONS!BILITY

The Company is not falling under the criteria mentioned in Section 135 (1) of the Companies Act, 2013. Therefore, the
Company is not required to develop orimplement policy on any Corporate Social Responsibility initiatives.

POLICY ON NOMINATION AND REMUNERATION

In compliance with the requirements of Section 178 of the Companies Act, 2013, the Company has laid down a Nomination
and Remuneration Policy which has been uploaded on the Company's website. The web-link as required under the
Companies Act, 2013 is: https://www.rapicutcarbides.com/Policies.html

The salient features of the Nomination and Remuneration Policy are as under:
Setting out

1) theobjectives of the Policy

2) Definitions for the purposes of the Poticy

3) Appointment, resignation, retirement and removal of Directors, Key Managerial Personnel and Senior Management
Personnel

4) Remuneration for the Directors, Key Managerial Personnel and Senior Management Personnel.

DIVIDEND DISTRIBUTION POLICY

The Company is not falling under the criteria mentioned in Regulation 43A of the Listing Regulations pertaining to Dividend
Distribution Policy. Therefore, the Company is not required to formulate Dividend Distribution Policy.

RELATED PARTY TRANSACTIONS

The particulars of Material Related Party Transactions entered by the Company which were at Arm’'s Length and were in
Ordinary Course of Business under Section 188 of the Companies Act, 2013 are furnished in the prescribed Form AOC-2 as
"Annexure B".

All related party transactions entered by the Company during the period under review, were in the ordinary course of business
and atarm's length.

CORPORATE GOVERNANCE

Pursuant to Regulation 15 (2) of the Listing Regulations, the compliance with the Corporate Govemance provisions as
specified in Regulations 17 to 27, 46(2)(b) to (i) and (t) and Para C, D and E of Schedule V are not applicable to the Company,
as the paid-up equity share capital of the Company is less than Rs. 10 Crores and net worth is also less than Rs. 25 Crores as
on the last day of previous Financial Year. Hence, the Company is not required to furnish Corporate Governance Report.

LISTING OF SECURITIES

The equity shares of the Company are listed on the BSE Limited (BSE) with security ID 500360.The Company confirms that
the Annual Listing Fees to the Stock Exchange for the Financial Year 2023-24 have been paid.

LOANS, GUARANTEES AND INVESTMENTS

During the year under review, your Company has not granted any loans, nor furnished guarantees, nor made investments as
envisaged under Section 186 of the Act.

DETAILS OF APPLICATION/S MADE /ANY PROCEEDINGS PENDING UNDER THE INSOLVENCY AND BANKRUPTCY
CODE, 2016 DURING THE YEARALONG WiTH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR 2023

During the year under review, no application has been made under the Insolvency and Bankruptcy Code, 2016, nor there are
any proceedings pending under the said code against the Company.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE TIME
SETTLEMENT & VALUATION DONE WHILE TAKING LOAN FROM THE BANKS / FINANCIAL INSTITUTIONS ALONG
WITH THE REASONS THEREOF

During the year under review, the Company has not made any one-time settlement with Banks / Financial Institutions or while
taking loans from the Banks or Financial Institutions, if any. Accordingly, no details are required to be disclosed.
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CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND OUTGO

In terms of Sub-section 3(m) of Section 134 of the Act read with Rule 8(3) of the Companies (Accounts) Rules, 2014,
particulars relating to conservation of energy, technology absorption, foreign exchange earnings and outgo are given in
Annexure “C” forming part of this report.

AUDITORS
A. Statutory Auditors

In compliance with the Companies (Audit and Auditors) Rules, 2014, M/s. K C Mehta & Co LLP, Chartered Accountants,
were appointed as Statutory Auditors of the Company by the members at their 44th Annual General Meeting held on 28th
September, 2021 to hold office for aterm of 5 (Five) years i.e. till the conclusion of 49th Annual General Meeting ('AGM’)
for the Financial Year 2025-26.

The Auditor's Report for the Financial Year 2022-23 does not contain any Qualification, Reservation or Adverse Remark
and hence do not call for any comments. The Auditor's Report is enclosed with the Financial Statements in this Annuat
Report.

B. Secretarial Auditors
In pursuance of Section 204 of the Companies Act, 2013 and the Rules made thereunder, the Board of Directors
appointed M/s. Samdani Shah & Kabra, Practicing Company Secretaries, as Secretarial Auditors of the Company for the
Financial Year 2023-24.
The Secretarial Audit Report of M/s. Samdani Shah & Kabra, Practising Company Secretaries for the Financial Year
2022-23, is annexed herewith as Annexure D.

The Secretarial Audit Report does not contain any Qualification, Reservation or Adverse Remark and hence do not call
forany comments

C. Internal Auditors

Pursuant to Section 138 of the Companies Act 2013, the Board of Directors appointed M/s. Rays & Associates.,
Chartered Accountants, Ahmedabad as Internal Auditors of the Company for the Financial Year 2023-24.

D. CostAuditors

The provisions of the Cost Audit are not applicable to the Company and hence the Company is not required to appoint
Cost Auditor. However, Cost Records as specified by the Central Government under Section 148 (1) read with the
Companies (Cost Records and Audit) Rules, 2014 is applicable to the Company and accordingly cost records are made
and maintained by the Company.

SECRETARIAL STANDARDS COMPLIANCE

During the year under review, the Company has complied with all the applicable Secretarial Standards issued by The Institute
of Company Secretaries of India and approved by the Central Government pursuant to Section 118 of the Companies Act,
2013.

RISK MANAGEMENT

The provisions of Regulation 21 of the Listing Regulations pertaining to Risk Management Committee are not applicable to the
Company. However, the Company has developed and are implementing Risk Management Policy including identification of
various risks, if any, which in the opinion of the Board may threaten the existence of the Company, the Company has risk
assessment and mitigation procedures in place and the Board has been kept informed of such assessment.

MATERIAL CHANGES AND COMMITMENTS AND CHANGE IN NATURE OF BUSINESS

There have been no material changes and commitments affecting the Financial Position of the Company since the closure of
the Financial Yeari.e. since March 31, 2023 till the date of Board’s Report.

Further, itis hereby confirmed that there kas been no change in the nature of business ofthe Company.
ANNUAL RETURN

A copy of the draft Annual Return as required under Section 92(3) and Section 134(3)(a) of the Act has
been placed on the Company's website. The web-link as required under the Act is as under:
https://www.rapicutcarbides.com/Annual_Retumn_MGT7.html
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PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES

Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Companies Act, 2013 read
with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnei) Rules, 2014 are as under:

Ratio of the remuneration of each Director to the median remuneration of the emplovees of the Company for the
Financial Year:

Name of Directors Ratio of Remuneration of
Directors to Median
Remuneration of Employees

Shri. Abhishek Gami - Managing Director 1:13.91
Shri. Dhananjay Kanitkar— Non Executive Director 1:0.200
Shri. Kishore Sharma - Independent Director 1:0.200
Smt. Shruti Gami- Non Executive Director 1:0.200
Shri. Atul Garg - Independent Director 1:0.200

Percentaae increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, Company
Secretarv or Manager. if anv. in the Financial Year:

Name Percentage Increase in

Remuneration in Financial
Year 2022-23

Shri. Abhishek V. Gami Nil
Shri. Vaibhav Shah - Chief Financial Officer Nil
(Ceased to be Chief Financial Officer w.e.f 6th September, 2022)

Shri. Vinay C. Sura Nil
{Appointed w.e.f. 14th February, 2023)

Ms. Komal Soni - Company Secretary 18%

All Non-Executive & Independent Directors are paid only sitting fees for attending Meetings.

Percentage increase in the median remuneration of Employees in the

. k 4.
Financial Year a4
Number of Permanent Employees on the rolls of Company 99
Average percentile increase already made in the salaries of employees 15.82%
other than the Managerial Personnel in the last Financial Year and its (Non-Managerial Personnel)
comparison with the percentile increase in the managerial remuneration

and justification thereof and point out if there are any exceptional 2 09%

circumstances for increase in the managerial remuneration .
(Managerial Personnel)

We affirm that the remuneration paid to the Managerial and Non-Managerial Personnel is as per the Nomination and
Remuneration policy of the Company.

A statement showing the names and particulars of the employees faliing within the purview of Rule 5(2) of the aforesaid rules
are provided in the Annual Report.




Details of top ten employees in terms of gross remuneration drawn during the Financial Year 2022-23

Date of % Equity
Experienc fammeacemen shares
Remuneratio Nature of t of Age s
Sr. A : S e (in Last held in
Name Designation | nduringthe | Employment | Qualifications employment in
No complete : Employment the
year (in. Rs) d'years) with Rapicut years Com
Y Carbides Snpn
Limited 4
1 | Abhishek | Managing 42,00,000 Regular B.Sc{Chemistry)j 13 Yrs 01/07/2020 35Yrs | Navin Fluorine | 40.28%
V. Gami Director M.Se(Organic) Int. Led.
2 | Sanjay Dy Gen Mgr | 14,63,149 Regular B.s¢ MBA 29 ¥rs 20/06/2005 S3Yrs | Bipico 0.00068
Kumar {Marketing} {Marketing) Industries %
3 | AshokD Area Sales 10,77,098 Regutar BA 33Yrs 15/12/1993 54 Yrs | Sai Nil
Sanap Manager Employment
Services
4 | AlokK Manager 9,26,043 Regular Diplomain 31¥rs 05/04/2007 53 Yrs | Gujarat Nil
Yadav {Maint} Electrical Organics Ltd
Enge.
5 [ Area Sales 7,55,353 Regular Higher 30Yrs 01/09/1993 53Y¥rs | Started Jobin | Nil
Arunachal | Officer Secondary Rapicut
am Exam. Carbides Ltd.
6 Pradeep P | Sr. Officer - | 7,21,249 Regular B.A. 34 ¥rs 01/05/1992 S4¥rs | Vishal Nil
s+ MD Cell Malleables
Ltd.
7 Kuldeep Sr. Engg. 7,12,546 Regular Dip. In Mech. 20Yrs 08/03/2008 41Y¥rs | Miranda FEW | Nil
Singh Production Engg., Dip. In Tools Pvt. Ltd.
Safety
8 HU Sr. 7,01,387 Regular Dip. In Mech. 34 Vrs 12/04/1991 52Yrs | Mipco Nil
Prankda Executive{Pr Engg. Seamiess Ltd.
od. P&C)
9 Sandeep C | Credit 6,83,568 Regular 8.Com 33 Yrs 01/08/2020 49 Yrs | Self Employed | Nil
Narsingha | Control
ni Officer
10 | Santosh St. Exe. P.P 6,56,253 Regular (Tl Turner 27 Yrs 25/02/2016 45 Yrs | R M Dripp Nil
Jadhav Sprinkler
System

*Shri. Pradeep P. S. ceased to hold the office of Senior Officer (MD's Cell) of the Company w.e.f 16th February, 2023 pursuant
to his Resignation.

None of the Employee, as mentioned above, is a relative of any Director or Manager of the Company, except for Shri.
Abhishek V. Gami, being the Managing Director himself.

Details of every employee, who was employed throughout the Financial Year and was in receipt of remuneration for
that year which, in the aggregate, was not less than One Crore and Two Lakh Rupees:

Nosuchcase.

Details of every employee, who was employed for a part of the Financial Year and was in receipt of remuneration for
any part of that year, at a rate which, in the aggregate, was not less than Eightlakh fifty thousand rupees per month:
No such case.

Details of every employee, who was employed throughout the Financial Year or part thereof, was in receipt of
remuneration in that year which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in
excess of that drawn by the Managing Director or whole-time Director or manager and holds by himseif or along with
his spouse and dependent children, not less than two percent of the equity shares of the Company:

Nosuch case.
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Details of Unclaimed Suspense Account
Disclosure pertaining to Unclaimed Suspense Account as required under Schedule V of the Listing Regulations, is as under:

Particulars No. of No. of Shares
Shareholders

Aggregate No. of Shareholders and outstandingshares lying in

the suspense account as on April 1, 2022 8 2,212
Number of shareholders/legal heirs who approached to the
issuer/Registrar for transfer of shares from suspense account 2 450

during the Financial Year 2022-23
Number of shareholders/legal heirs te whom shares were

transferred from suspense account during the Financial Year (2) (450)
2022-23

Aggregate No. of Shareholders and outstanding shares lying in

the suspense account as on March 31, 2023 6 1,762

The voting rights on the equity shares which are transferred to Unclaimed Suspense Account are frozen till the rightful owner
of such equity shares claims the shares.

DISCLOSURES AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION
AND REDRESSAL)ACT, 2013

The Company has zero tolerance for sexual harassment at workplace and has adopted a policy on Prevention, Prohibition
and Redressal of Sexual Harassment at Work Place in line with the provisions of the Sexual Harassment of Women at
Workplace (Prevention, Prohibition and Redressal) Act, 2013 and the rules thereunder for prevention and redressal of
Complaints of Sexual Harassment at Workptace. The Company has complied with provisions relating to the constitution of
Internal Complaints Committee under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and
Redressal)Act, 2013.

During the Year under review, no complaints were reported under Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal)Act,2013.

TRANSFER OF EQUITY SHARES, UNPAID/UNCLAIMED DIVIDEND TO THE IEPF

In line with the statutory requirements, the Company has transferred to the credit of IEPF set up by the Government of India,
equity shares in respect of which dividend had remained unpaid/unclaimed for a period of seven (7) consecutive years within
the time lines laid down by the Ministry of Corporate Affairs. Unpaid/ unclaimed dividend for seven (7) years or more has also
beentransferred to the IEPF pursuantto the requirements under the Act.

OTHER DISCLOSURES:

1. The Company does not have any scheme of provision of money for the purchase of its own shares by employees or by
trustees for the benefit of employees.

2. Inthe opinion of the Board, the Independent Directors appointed/ re-appointed during the year are persons of integrity
and possess expertise, experience and proficiency.

3. Nosignificant or otherwise material orders were passed by the Regulators or Courts or Tribunals which impact the going
concern status and Company’s operations in future.

4. Nofraud has been reported by the Auditors under section 143(12) of the Act to the Audit Committee or the Board.

5. The Managing Director is not in receipt of Commission from any Company.

6. The Business Responsibility & Sustainability Reporting (BRSR) is not applicable to the Company.
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DIRECTORS' RESPONSIBILITY STATEMENT
Pursuant to the requirement of Section 134(3)(c) of the Act, the Board of Directors, to the best of its knowledge and ability
confirms that:

a) in the preparation of the Annual accounts, the applicable Accounting Standards have been followed along with
proper explanation relating to material departures, if any;

b) they have selected such accounting policies and applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give true and fair view of the state of affairs of the Company at the end of
the Financial Year and of the profit and loss of the Company for that period;

c} they have taken proper and sufficient care for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting fraud and
otherirregularities;

d) theyhave prepared the Annual accounts on a going concern basis;

e) they have laid down internal financiai controls to be followed by the Company and that such internal financial
controls are adequate and were operating effectively; and

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

ACKNOWLEDGEMENTS

Your Directors would like to place on record their sincere appreciation of the support and assistance extended by the
Company's Suppliers, Bankers and Business Associates. Your Directors also acknowledge suppornt received from the
employees and the esteemed Shareholders and the confidence reposed by them in the Company and its Management.

For and on behalf of the Board of Directors

Date : August 05, 2023 Dhananjay D. Kanitkar Abbhishek V. Gami
Place : Ankleshwar Chairman Managing Director
DIN: 03523774 DIN: 07570948
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ANNEXURE - A

MANAGEMENT DISCUSSION AND ANALYSIS
TUNGSTEN CARBIDE INDUSTRY STRUCTURE, PERFORMANCE, DEVELOPMENT, OVERVIEW AND OUTLOOK

The Management is happy to share that the overali business climate is slowly but certainly improving.
OUTLOOK

We are pleased to present the Management Discussion and Analysis (MD&A) report for Rapicut Carbides Limited for the
Financial Year ended 31st March, 2023. This report aims to provide you with a comprehensive overview of our business
performance, key achievements, challenges faced, and future prospects.

The Tungsten Carbide Industry plays a crucial role in various sectors, including Manufacturing, Mining, Construction,
Defense and Aerospace. Tungsten Carbide, a hard and wear-resistant material, is known for its exceptional properties,
making it highly sought after for cutting tools, drilling equipment, and wear parts.During the year, the Tungsten Carbide
Industry experienced several noteworthy trendssuch as growth in demand for cutting tools, increasing usage in the
automotive industry, technologicai advancements, etc. These trends have not only influenced the industry's averali
performance but also opened up new growth opportunities for Companies operating within the sector.

We have no doubt that overall Outlook of the Industry during the current Year holds promise of appreciable growth.

We extend our gratitude to all stakeholders for their continued support and belief in the potential of the Company. As we move
forward, we are committed to steering our business towards sustainable growth, adghering to best practices, and delivering
long-term value to our shareholders.

FINANCIAL PERFORMANCE WITH RESPECT TO OPERATIONS

The product-wise performance of the Company is mentioned below:-

sr. No. Particulars of Products 12 Months ended 12 Months ended
Manufactured 31st March, 2023 31st March, 2022
1. Metal Cutting 4,89,252 Nos. 3,565,375 Nos.
2. Mining 2,54,520 Nos. 3,18,190 Nos.
3. Wear Parts 72,653 Nos. 65,982 Nos.
4. Intermediates 58,605 Kgs. 55,695 Kgs.
5. TC Tool Room Products 30,841 Nos. 26,501 Nos.

in all products with the exception of Mining, Company succeeded in securing fairly reasonable volumes. Mining activity was
most impacted by emerging substitute product, namely Taper Mining Bit, hence the numbers were restricted to about 80%
compared with the previous year.

OPPORTUNITIES AND THREATS

Opportunities and threats are crucial factors that influence the performance and outlook of the Tungsten Carbide Industry.
Understanding these factors is essential for businesses to make informed decisions and develop effective strategies. Here
are some key oppoartunities and threats in the Tungsten Carbide Industry:

OPPORTUNITIES THREATS

Growing Demand in Industrial Applications Fluctuating Raw Material Prices
Technological Advancements Competition from Substitute Materials
Expansion of the Aerospace and Defense Sector Geopolitical and Trade Factors
Increasing Use in Additive Manufacturing Economic Downturns

Emerging Economies and Infrastructural Technological Disruptions
Development
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INTERNAL CONTROL SYSTEMS AND THEIRADEQUACY

internal Control Systems and procedurses in the Company are commensurate with nature and size of its business. Itis to be
noted that not only the assets of the Cempany are safeguarded and protected against any losses, but also ali the transactions
are properly accounted and that they meet the test of legal compliances.

Apart from regular review and monitoring Internal Control Systems by the Company’s Internal Control Department, an
independent Chartered Accountants firm has been appointed to conduct the internal audit for the Company’s manufacturing
units. This provides reasonable assurance to the effectiveness of the internal control systems and procedures and reliability
of Financial Reporting.

SEGMENT-WISE OR PRODUCT-WISE PERFORMANCE

The Company has only one reportable primary business segment as per Ind AS 108 i.e. Tungsten & Tungsten Carbide
Products.

RISKS AND CONCERNS

The Company evaluates and monitors all risks associated with various areas of operations such as production, sales,
inventory Management, debtor’'s Management with a view to counter the adverse impact of the risk factors, to the extent
feasible. However, the element of risks and concerns remains as under: -

»  Price Volatility in key raw materials and consumables;
e Uncertainty in sustained stability of Rupee Dollar equation;

. Natural Calamities, and other Unforeseen circumstances like pandemic, etc.

SAFETY, HEALTH AND ENVIRONMENT (SHE) MANAGEMENT

Your Company continues to adopt best safety practices which have helped avoiding serious accidents. Regular safety
inspection of plant and machinery is carried out to prevent accidents

HUMAN RESOURCES /INDUSTRIAL RELATIONS

Our people related policies span the entire spectrum of hiring the right talent as best as possible, up-skilling them and
motivating them. This enables them in putting their best foot forward for fulfilling set targets. We do our best to provide our
people healthy work environment that encourages sharing of knowledge, concerns and where the cross-pollination of ideas
can always bloom. This reflects in their day to day performance at the ground level.

The details of employees are as under;

Number of Employees at the beginning of the year 98
Number of Employees recruited during the year 23
Number of Employees resigned during the year 16
Number of Employees retired/expired during the year 6
Number of Employees at the end of the year 99
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SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS DURING THE FINANCIAL YEAR 2022-2023

The key financial ratios during FY 2022-23 vis a vis FY 2021-22 are as below:

Sr Key Financial Ratios FY 2022-23 FY 2021-22
No.
1 Current Ratio (in times) 2.47 3.14
2 Debt Equity Ratio (in times) 0.16 0.09
3 Debt Service Coverage ratio (in times) (0.99) 0.93
4 Return on Equity ratio (%) (6.16) (4.59)
5 Inventory Turnover ratio (no. of days) 170.32 179.08
6 Trade Receivable Turnover Ratio (no. of 3.80 4.14
days)
7 Trade Payable Turnover Ratio (no. of 5.33 5.07
days)
8 Net Capital Turnover Ratio (in times) 2.23 1.95
9 Net Profit ratio (%) (0.03) (0.03)
10 Return on Capital Employed (%) (0.03) (0.02)
11 Return on Investment (%) (0.02) 0.05
12 Interest Coverage Ratio NA NA

Explanation on Significant changes in the above ratios:-
1 CurrentRatio : There is no significant change in the said Ratio.

2 DebtEquity Ratio : The change is mainly due to usance of Cash Credit limit in Current Year vis-a-vis
NILusance in Last Year.

3 DebtService Coverage Ratio  : The change is mainly due toincrease in Loss & Interest Cost.

4  Returnon Equity Ratio % : Change in Ratio is mainly due to increase in sales as compared to Previous Year.
5 Inventory Turnover Ratio : There is no significant change in the said Ratio.

6 Trade Receivable Turnover Ratio: Thereis no significant change in the said Ratio.

7  Trade Payable Turnover Ratio : Thereis no significant change in the said Ratio.

8 NetCapital Turnover Ratio : There is no significant change in the said Ratio.

9  NetProfitRatio % : There is no significant change in the said Ratio.

10 Return on Capital Employed % :Changeinratiois due to increase in EBIT as compared to Previous Year.

11  Returnoninvestment% : Change in ratio due to lower interestincome as compare to Previous year.

CAUTIONARY STATEMENT

Statements made in this Management Discussion and Analysis describing the Company's objectives, projections, estimates
and expectations are “forward looking” within the meaning of applicable laws and regulations. Actual results might differ
materially from those either expressed or implied.

The Management is confident that your Company with its Quality products and Brand Equity and enduring relations with its
customers and cammitment of its staff, will overcome the disturbing impact of prevailing pandemic and work towards
achieving growth in time to come.

For and on behalf of the Board of Directors

Abhishek V. Gami
Managing Director
DIN: 07570948

Date : August 05, 2023 Dhananjay D. Kanitkar
Place : Ankleshwar Chairman

DIN: 03523774
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ANNEXURE - B
FORM AOC-2 - RELATED PARTY TRANSACTIONS

Form for disclosure of particuiars of contracts/arrangements entered into by the Company with related parties referred to in
sub-section (1) of section 188 of the Companies Act, 2013 including certain arm's {ength transactions under third proviso
thereto.

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

Followings are the transactions at Arm's Length and in the Ordinary Course of Business. There is no transaction which can be
defined as the transaction not being atArm's Length and not in the ordinary course of business.

Details of
contracts or
Sr. Particulars ;r:z'r?:;ggg;ss Detailst of mat:z_rial cotntrac.tslor atr.‘r.aﬁgqment or
No. notetanm's ransactions at arm's length basis
length basis
1. | Name(s) of the related None United Wolfrarm Private Limiteg (Earlier known as M/s United Wolfram)
party and nature of Shri. Abhishek Gami is a Director in United Wolfram Pwvt. Ltd.
relationship and Managing Director of Rapicut Carbides Limited.
Smt. Shruti A. Gami is a Director in United Wolfram Pwt. Ltd.
and Non-ExecutiveDirector of Rapicut Carbides Limited.
2. | Nature of contracts/ None 1) Purchase of Raw Material viz Tungsten Trioxide, Sodium
arrangements/ Tungstate and other Raw Materials from United Wolfram Pvt. Ltd.
transactions 2) Sale of Finished Products viz Inserts, Buttons and Tungsten

Metal Powder, Fused Tungsten Carbide Powder, Tunsgten Carbide
Powder and other Finished Product to United Wolfram Pwt. Ltd..

3. | Duration of the contracts None All the Related Party Transactions were as open Arrangement/
Contract to be executed whenever need arises during the
Financial Year ending 31st March, 2023.

4. | Salient terms of the None 1) Credit period of 45 days available to Rapicut Carbides Limited for
contracts or arrangem- making payment for purchase of Raw Material from United
ents or transactions Wolfram Pwvt. Ltd.
including the value, Total Value of purchase of Raw Material from United Wolfram
if any Pwt. Ltd. is Rs. 19.62 crores for Financial Year 2022-23.

2) Credit period of 45 days provided to United Wolfram Pvt. Ltd.
for making payment for sale of Finished Products by Rapicut
Carbides Limited.
Total Value of Sale of Finished Products to United Wolfram Pvt. Ltd.
is Rs. 3.17 crores for Financial Year 2022-23.

5. [ Justification for entering into None Not Applicable
such contracts or arrangem-
ents or transactions

Omnibus Approval for Related Party Transaction granted at the
Board Meeting held on 4th February, 2022.

6 Date(s) of approval by N Review of Transaction on the following dates:
* | the Board one 28-05-2022 28-10-2022
01-08-2022 14-02-2023

7. | Amount paid as
advances, if any:

8. |Date on which the
special resolution was
passed in general meeting None Not Applicable
as required under first
proviso to section 188

None Not Applicable

For and on behalf of the Board of Directors

Date : August 05, 2023 Dhananjay D. Kanitkar Abhishek V. Gami
Place : Ankleshwar Chairman Managing Director
DIN: 03523774 DIN: 07570948
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ANNEXURE "C" TO THE DIRECTORS' REPORT
INFORMATION AS REQUIRED UNDER SECTION 134(3)(m) OF THE ACT READ AND RULE 8(3)
OF THE COMPANIES (ACCOUNTS) RULES, 2014

(A) CONSERVATION OF ENERGY:

(I) Stepstaken orimpactonconservation of energy:
The Management is very much cautious for minimizing/eliminating any losses in energy consumption. With such watch,
the consumption of electricity and its costis absolutely under control.

a. Energy Conservation measures taken:

* Conducting Energy Auditto identify areas of energy wastage and opportunities forimpravement.

+ Ensure regular maintenance of Heating, Ventilation, and Air Conditioning (HVAC) systems to keep them running
efficiently.

« Company has installed LED lighting systems throughout the Company premises as a measure of energy
conservation.

+ Close monitoring of consumption of electricity, diesel and water.

» Optimum use of Energy by Switching off Machines, Lights, Fans, Air Conditioners and Exhaust Systems whenever
not required,

+ Creating awareness among employees to conserve energy.

b. Impactof measures:
* We replaced worn out insulation in the Chilled Water Pipelines and Heat Exchanges (Condensers) in Vacuum
Drying Cabinets (VDCs). This has arrested Power Loss in the transmission lines for the said Equipment.
* We have replaced from Qil base to Water base in VDCs (2 Nos.) This has resulted in appreciable Cost saving. In
addition, we have saved cost of 0.5 kw power consumption per hour per VDC.
» Dueto measures taken as described above, visible drop in the overall power and fuel oil consumption has resulted.

c. Details of total energy consumption:

Sr.No.  Particulars 2022-2023 2021-2022
1 Total Electricity Consumption in unit (kwh) 15,22,313 13,52,803
2 Expenditure on Electricity per annum (Rs in Lakhs) 135.55 110.04
3 Rate of Electricity per unit (In. Rs) 8.90 8.13

(ii) Steps taken by the Company for utilizing alternate sources of energy:
The manufacturing unit purchases power from respective State Electricity Board. Steps are taken on a continuous basis
to ensure optimal utilization of power.

(iii)The capital investment on energy conservation equipments:
The energy conservation equipments, wherever installed, are replaced at intervals to ensure their run at the best
capacity and benefit.

(B) TECHNOLOGYABSORPTION:

(i) Efforts made towards technology absorption:
The Company has its own Quality Assurance Department which is equipped with instruments of latest technology for
testing quality of raw material, finished goods etc. Focus is always on new ideas and innovation to support existing
business.
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Efforts, in brief, made towards technology absorption, adaptation and innovation:
- Establishment of standardized and improved manufacturing processes
- Continued modernization of analytical techniques

Company actively scouts for new technologies and keep a close eye on technological advancements in their industry.
Company invests in training and skill devetopment programs to ensure that their employees are competentin
using and managing the new technalogies.

(ii) The benefits derived like product improvement, cost reduction, product development orimport substitution:
=  We have cautiously but successfully optimized Charge Loading in our furnaces Network, resulting in Direct Cost

saving in the running of these furnaces.
* Focus on efficiency optimization has contributed on obtaining the targeted operations. It is also kept in view that the
cost of production does not go beyond the appropriate level.

(i) In case of imported technology (imported during the last three years reckoned from the beginning of the
financial year): -Not Applicable

(iv) Expenditure incurred on Research and Development (R&D):
Expenditure on In-House R & D, as and when incurred, is debited to the respective head ofexpenses in Statement of
Profit and Loss. During the year under review, Expenditure on R& Dis Nil.

(C) FOREIGN EXCHANGE EARNINGS AND OUTGO

The details of Foreign exchange earnings and outgo is as under:

(Rs in Lakhs)

Sr. No. Particulars 2022-2023 2021-2022
1. Foreign Exchange earnings (actual inflows) 5.92 1.75
2. Foreign Exchange expenditure (actual outflows) 600.94 552.55

For and on behalf of the Board of Directors

Date : August 05, 2023 Dhananjay D. Kanitkar Abhishek V. Gami
Place : Ankleshwar Chairman Managing Director
DIN: 03523774 DIN: 07570948
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ANNEXURE - D

Secretarial Audit Report
For the Financial Year ended March 31, 2023
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the

Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 and

Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015)

The Members,

RAPICUT CARBIDES LIMITED
119, GIDC Industriai Area,
Ankleshwar—393 002,

Gujarat.

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Rapicut Carbides Limited (“Company”). Secretarial Audit was conducted in a manner that provided
uUs a reasonable basis for evaluating the corporate conducts / statutory compliances and expressing our opinion thereon.

Based on our verification of the Company's Books, Papers, Minute Books, Forms and Returns filed and other records
maintained by the Company and also the information provided by the Company, its officers, agents and authorized
representatives during the conduct of Secretariat Audit, we hereby report that, in our opinion, the Company has, during the
audit period covering the Financial Year ended on March 31, 2023 ("review period”), complied with the statutory provisions
listed hereunder and also that the Company has proper Board-Processes and Compliance-Mechanism in place to the extent,
in the manner and subject to the reporting made hereinafter:

We have examined the Books, Papers, Minute Books, Forms and Returns filed and other records maintained by the Company
for the review period, according to the provisions of:

i.  CompaniesAct, 2013 ("Act”) and the rules made thereunder;
ii. The Securities Contracts (Regulation)Act, 1956 and the rules made thereunder;
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv. Foreign Exchange Management Act, 1999 and the Rules and Regulations made thereunder to the extent of Foreign
Direct Investment, Overseas Direct Investment and External Commercial Borrowings.

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

a. SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018; However, there were no actions / events
pursuant to these regulations, hence not applicable.

SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

c. SEBI (Buy-back of Securities) Regulations, 2018; However, there were no actions / events pursuant to these
regulations, hence not applicable.

d. SEBI (Share Based Empioyee Benefits and Sweat Equity) Regulations, 2021; However, there were no actions /
events pursuant to these regulations, hence not applicable.

e. SEBI (Prohibition of Insider Trading) Regulations, 2015;
SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the Act and dealing with client;

g. SEBI (Delisting of Equity Shares) Regulations, 2009 / 2021; However, there were na actions / events pursuant to
these regulations, hence not applicable.

h. SEBI(Depositories and Participants) Regulations, 2018;
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i.  SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021; However, there were no actions / events
pursuant to these regulations, hence not applicable.

j- SEBI (Debenture Trustees) Regulations, 1993; However, there were no actions / events pursuant to these
reguiations, hence not applicable.

We have also examined compliance with the applicable Clauses / Regulations of the following:-
i. Secretarial Standards issued by The Institute of Company Secretaries of India; and

ii. Listing Agreements entered into by the Company with BSE Limited read with SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015.

During the period under review the Company has complied with the provisions of the applicable Acts, Rules, Regulations,
Guidelines, Standards, etc. as mentioned above.

We further report that;

A.  The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. There were no changes in the composition of the Board of Directors during the
review period.

B.  Adequate notice is given to all the Directors to schedule the Board Meetings, Agenda and detailed Notes on Agenda
were sent at least seven days in advance and a system exists for seeking and obtaining further information and
clarification on the Agenda items before the meeting and for meaningful participation at the meeting;

C. As per the minutes of the meetings duly recorded and signed by the Chairman, the decisions of the Board were
unanimous and no dissenting views have been recorded:;

D.  There are adequate systems and processes in the Company commensurate with the size and operations of the
Company to monitor and ensure compliance with all the applicable Laws, Rules, Regulations and Guidelines;

E.  During the period under review, there were no specific instances / actions in pursuance of the above referred Laws,
Rules, Regulations, Guidelines etc., having major bearing on the Company's affairs.

S.Samdani

Partner

Samdani Shah & Kabra
Company Secretaries

FCS No. 3677; CP No. 2863

ICSI Peer Review # 1079/2021
ICSIUDIN:F003677E000413647

Place: Vadodara | Date : May 29, 2023

This Report is to be read with our letter of even date which is annexed as Appendix A and forms an integral part of this report.
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Appendix A

The Members,

RAPICUT CARBIDES LIMITED
119, GIOC Industrial Area,
Ankieshwar—393 002,

Gujarat, India.

Qur Secretarial Audit Report of even date is to be read along with this letter, that:

i. Maintenance of secretarial records and compliance of the provisions of Corporate and other applicable Laws, Rules,
Regulations, Standards is the responsibility of the management of the Company. Our examination was limited to the
verification and audit of procedures and records on test basis. Our responsibility is to express an opinion on these
secretarial records and compliances based on such verification and audit.

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

iii.  Wherever required, we have obtained the management representation about the Compliance of Laws, Rules and
Regulations, happening of events, etc.

iv. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the Company's affairs.

S.Samdani

Partner

Samdani Shah & Kabra
Company Secretaries

FCS No. 3677; CP No. 2863

ICSI Peer Review #1079/2021
ICS! UDIN:F003677E000413647

Place ;: Vadodara | Date: May 29, 2023
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INDEPENDENT AUDITOR'S REPORT
To
The Members of
Rapicut Carbides Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of Rapicut Carbides Limited (“the Company”), which comprise
the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss including Other Comprehensive income, the
Statement of Changes in Equity and the Statement of Cash Flows for the year ended, and notes to the Financial Statements,
including a summary of significant Accounting Policies and other explanatory information (hereinafter referred to as "the
Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards specified under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS") and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2023, and total comprehensive income (comprising of profit and
other comprehensive income), changes in equity and its cash flows for the year ended onthatdate.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditors' Responsibilities
for the Audit of the financial statements section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled cur
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Information Other than the Financial Statements and Auditors' Report Thereon

The Company's Board of Directors is responsible for preparation of the other information. The other information comprises the
information included in the Board's Report including Annexures to Board's Report, Management Discussion and Analysis and
Shareholder’s Information but does notinclude the financial statements and our auditors’ report thereon. The above-referred
information is expected to be made available to us after the date of this audit report.

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

In connection with our audit of the financial statements, our responsibiiity is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit or otherwise appearsto be materially misstated.

When we read the information, if we conclugde that there is a material misstatement therein, we are required to communicate
the matter ta those charged with governance and lake appropriate actions necessitated by the circumstances and the
applicable laws and regulations.

Responsibilities of Managementand Those Charged with Governance for the Financial Statements

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

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

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

Auditors’ Responsibilities forthe Audit of the Financial Statements

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

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

o |dentify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate
in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether
the Company has adequate internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.

» Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material unceriainty exists related to events or conditions that may cast significant doubt
on the Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the Company to cease to continue as a
going concem.

» Evaluate the overall presentation, structure and content of the Financial Statements, including the disclosures, and
whether the Financial Statements represent the underlying transactions and events in a manner that achieves fair
presentation,
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on ourindependence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We describe
these matters in our auditors’ report unless law or regulation precludes public disclosure about the matters or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. As required by the Companles (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India in
terms of sub~section (11) of section 143 of the Act, we give in "Annexure A", a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

2. Asrequired by Section 143(3) ofthe Act, we report that:

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

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

©) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the Statement of
Changes in Equity and the Statement of Cash Flows dealt with by this Report are in agreement with the books of
account;

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards (Ind AS) prescribed
under Section 133 of the Act;

(e) On the basis of the written representations received from the directors as on March 31, 2023, taken on record by the
Board of Directors, none of the girectars is disqualified as on March 31, 2023, from being appointed as a Director in
terms of Section 164(2) of the Act;

N With respect to the adequacy of the internal financial controls with reference to financial statements of the
Company and the operating effectiveness of such controls, refer to our separate reportin “Annexure B”;

(9) With respect to the other matters to be included in the Auditors’ Report in accordance with the requirements of
section 197(16) of the Act, as amended;

In our opinion and to the best of our information and according to the explanations given to us, the remuneration
paid by the Company to its directors during the year is in accordance with the provisions of section 197 of the Act;
and;

()] With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information and
according to the explanations giventous:
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i.  The Company does nothave any pending litigations which would impact its financial position;

ii. The Company did not have any long=term contracts including derivative contracts as at March 31, 2023 for
which there were any material foreseeable losses;

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.

iv  (a) The management has represented that, to the best of its knowledge and belief, no funds (which are material
either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directiy or indirectiy lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the iike on behalf of the Uitimate Beneficiaries;

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

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

v. The Company has not declared or paid any dividend during the year. Proviso to Rule 3(1) of the Companies
(Accounts) Rules, 2014 for maintaining books of account using accounting software which has a feature of
recording audit trail (edit log) facility is applicable to the Company from Financial Year beginning April 1, 2023
and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable
forthe Financial Year 2022-2023.

For KC Mehta & Co LLP
Chartered Accountants
Firm's Registration No. 106237W/W100829

Chhaya M. Dave

Partner

Membership No. 100434
UDIN: 23100434BGXKNS4711
Place: Vadodara

Date: May 29, 2023
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"ANNEXURE-A"
TO THE INDEPENDENT AUDITOR'S REPORT

The annexure referred to in our Independent Auditors’ Report to the members of Rapicut Carbides Limited (“the Company”)
on the financial statements for the year ended March 31, 2023, we report that:

.

vi.

(a) (A) The Company has maintained proper records showing full particulars including guantitative details and
situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of intangible assets.

(b} The Company has a regular program of physical verification of Property, Plantand Equipment which in our opinion
is reasonable. The assets which were to be covered as per the said program have been physically verified by the
Management during the Year. In our opinion and according to the information and explanations given to us, no
material discrepancies were noticed on such verification.

(¢) According to the information and explanations given to us and on the basis of our examination of records of the
Company, the title/ lease deeds of all the immovable properties (other than properties where the Company is the
lessee, and the lease agreements are duly executed in favour of the lessee) disclosed in the Financial Statements
are held in the name of the Company.

(d) The Company has not revalued its PPE or intangible assets or both during the year, and hence reporting under
clause 3(i)(d) of the Order is not applicable to the Company.

(e} No proceedings have been initiated during the year or are pending against the Company as at March 31, 2023 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and
rules made thereunder.

(3) Inouropinion and according to the information and explanations given to us, physical verification of inventory has
been conducted at reasonabie intervals by the Management. In our opinion the coverage and procedure of such
verification by the Management is appropriate and discrepancies noticed were not in excess of 10% or more in
aggregate foreach class of inventory and same have been properly dealt with in the Books of Account.

(b) According tothe information and explanations given to us, the Company has been sanctioned working capital limits
in excess of five crore rupees, in aggregate, from Banks on the basis of security of current assets. The Company
submitted preliminary Quarterly Returns initially, thereafter the Company had resubmitted the Quarterly Returns
with final numbers which are in agreement with the Books of Accounts of Company.

The Company has not made investment in, provided any guarantee or security or granted any loans, or advance in
nature of loans, secured or unsecured to Companies, Firms, Limited Liabiltity Partnership or other parties covered in
register maintained under section 189 of Companies Act, 2013 and therefore, reporting under this clause of the order is
not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has not provided any
guarantees or security to the parties covered under section 185 of the Act and the Company has complied with the
provisions of Section 185 and 186 ofthe Actin respect of the loans granted and investments made.

According to the information and explanations given to us, the Company has not accepted any deposits or amounts
which are considered to be deemed deposits during the year, hence directives issued by the Reserve Bank of India and
the provisions of sections 73 to 76 or any other relevant provisions of the Companies Act and the rules made thereunder
are not applicable tothe Company. According to information and explanations provided to us, no order has been passed
by Company Law 8oard or National Company Law Tribunal or Reserve Bank of India or any court or any other tribunal.

According to the information and explanations given to us, in view of Rule 3 of the Companies (Cost Records and Audit)
Amendments Rules 2014, the maintenance of Cost Records under sub-section (1) of section 148 of the Companies Act,
2013, is not applicable to the Company and therefore, reporting under clause (vi}) of the order is not applicable to the
Company.
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vil.

viil.

Xi.

Xii.

xiii.

(b)

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has been reguiar in depositing with appropriate authorities undisputed Statutory Dues,
including Goods and Services Tax, Provident Fund, Employee’s State Insurance, Income-Tax, Sales Tax, Service
Tax, Duty of Custom, Duty of Excise, Value Added Tax, Cess and other Statutory Dues applicabie to it. Further, no
undisputed amounts payable in respect of Goods and Services Tax, provident fund, employee’s state insurance,
income tax, value added tax, cess and any other Statutory Dues were in arrears, as at March 31, 2023, for a period
of more than six months from the date they become payable.

According to information and explanations given to us and on the basis of our examination of the records of the
Company, there are no disputed statutory dues referred to in sub-clause (a) above which have not been deposited
as on March 31, 2023 on account of any disputes.

There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as
income during the year in the assessments under the Income TaxAct, 1961 (43 of 1961).

(a)

(b)

(c)

(d)

(e)

(f)

(a)

(b)

(a)

(b)

(c)

According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not defaulted in repayment of loans or other borrowing or in the payment of interest to
any lender during the year.

According to the information and explanations given to us and on the basis of audit procedures, we report that the
Company has not been declared wilful defaulter by any Bank or Financial Institution or Government or any
Government Authority.

The Company has nottaken any term loan during the year and there are no outstanding term loans at the beginning
ofthe year, and hence reporting under clause 3(ix)(c)ofthe Order is not applicable tothe Company.

On an overall examination of the Financia! Statements of the Company, funds raised on short-term basis have not
been used during the year for long-term purposes by the Company.

The Company does not have any Subsidiaries, Associates or Joint Ventures and hence reporting under clause
3(ix)(e) of the Order is not applicable to the Company.

The Company has not raised any loans during the year and therefore reporting on clause 3(ix)(f) of the Order is not
applicable.

The Company has not raised any money by way of Initial Public Offer or Further Public Offer (including debt
instruments) during the year, and hence reporting under clause 3(x)(a) of the Order is not applicable to the
Company.

During the year, the Company has not made any Preferential Allotment or Private Placement of Shares or
Convertible Debentures (fuily or partly or optionally), and hence reporting under clause 3(x)(b) of the Order is not
applicable to the Company.

Tothe best of our knowledge and according to information and explanations given to us, no fraud by the Company
or on the Company has been noticed or reported during the year;

No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and
upto the date of this Report;

According to the information and explanations given to us, the Company has not received any whistle-blower
complaints during the year.

The Company is not a Nidhi company, and hence reporting under clause 3(xii) of the Order is not applicable to the
Company.

Inouropinion and according tothe information and explanations given to us and based on our examination ofthe records
of the Company, all transactions with the Related Parties are in compliance with Section 177 and 188 of the Act where
applicable and the details have been disclosed in the standalone Financial Statements as required by the applicable IND

AS.
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xiv.

XV.

XVi.

xvii.

Xviii.

XiX.

XX,

(a) In our apinion and according to the information and explanations given to us, the Company has an Internal Audit
System commensurate with the size and nature of its business;

(b) We have considered, the Internal Audit Reports for the year under audit, issued to the Company during the year and
till date, in determining the nature, timing and extent of our audit procedures.

According to the information and expianations given to us, in our opinion during the year the Company has not entered
into any non-cash transactions with its Directors or persons connected with its Directors and hence provisions of section
192 of the Companies Act, 2013 are not applicable to the Company.

(a) Inour opinion, the Campany is not required to be registered under section 45-1A of the Reserve Bank of India Act,
1934, Hence, reporting under clause 3(xvi)(a), (b) and (¢) of the Order is not applicable.

(b) In our opinion, there is no core Investment Company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is not
applicable.

The Company has incurred Cash Losses during the Financial Year covered by our audit is 52.46 Lakhs, but the Company
has notincurred Cash Losses during the immediately preceding Financial Year

There has been no resignation of the Statutory Auditors during the year.

According to the information and exptanations given to us and on the basis of the Financial Ratios, ageing and expected
dates of realization of Financial Assets and payment of Financial Liabilities, other information accompanying the
Financial Statements, our knowledge of the Board of Directors and Management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the Audit Report that Company is not capable of meeting its Liabilities
existing at the date of Balance Sheet as and when they fall due within a period of one year from the Balance Sheet date.
We, however, state that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the Audit Report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the Balance Sheet date, will get discharged by the Company
as and when they fall due.

According to the information and explanation given to us, section 135 of the Act is not applicable to the Company and
therefore, reporting under this clause of the order of not applicable to the Company.

The Company is not required to prepare consolidated financial statements and therefore, reporting under this clause of
the Order is not applicable to the Company.

ForKCMehta& CoLLP
Chartered Accountants
Firm’s Registration No. 106237W/W100829

Chhaya M. Dave

Partner

Membership No. 100424
UDIN: 23100434BGXKNS4711
Place: Vadodara

Date: May 29, 2023
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"ANNEXURE-B"
TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
Members of Rapicut Carbides Limited on the financial statements of even date)

Report on the Internal Financial Controls with reference to financial statements under Clause (i) of Sub section 3 of
Section 143 ofthe Act.

We have audited the intemnal financial controls with reference to financial statements of Rapicut Carbides Limited (“the
Company") as of March 31, 2023, in conjunction with our audit of the financial statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal
control over financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (*ICAI"). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to company's policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required undertheAct.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial statements
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting (the, "Guidance note") and the Standards on Auditing, issued by ICAl and deemed to be prescribed under
section 143(10) of the Companies Act, to the extent applicable to an audit of internal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the ICAI. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements were established and maintained and if such controls
operated effectively in all material respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financia! controls with
reference to financial statements and their operating effectiveness. Our audit of internal financial controls with reference to
financial statements included obtaining an understanding of internal financial controls with reference to financial statements,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditors’ judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe thatthe audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the
Company's internal financial controls with reference to financial statements.

Meaning ofinternal Financial Controls with referenceto financial statements

A Company's internal financial controls with reference to financial statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal financial controls with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detai,
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accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance with Generally
Accepted Accounting Principles, and that receipts and expenditures of the Company are being made only in accordance with
authorisations of Management and Directors of the Company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorised acquisition, use, or disposition of the Company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

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

Opinion

in our opinion, the Company has, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controis with reference to financial statements were operating effectively as at March
31, 2023, based on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of india.

ForKCMehta& CoLLP
Chartered Accountants
Firm’s Registration No. 106237W/W100829

ChhayaM. Dave

Partner

Membership No. 100434
UDIN: 23100434BGXKNS4711
Place: Vadodara

Date: May 29, 2023
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BALANCE SHEET AS AT MARCH 31, 2023 R in Lakhs)
SR. NOTE As at As at
NO. PARTICULARS. NO. _ 31stMarch, 2023 31st March, 2022
ASSETS
(1) Non-Current Assets
(a) Property, Plant and Equipment 6 435.74 396.18
(b) Capital work-in-progress 7 40.31 34.47
{c) Other Intangible assets 8 0.36 2.18
(d) Financial Assets
(i) Investments 9 13.26 10.82
(ii) Other Financial Assets 10 28.10 28.73
(e) Deferred tax assets (net) 11 20.21 35.88
(f)  Other non-cumment assets 12 - 33.88
Total non-current assets 537.98 542.23
{2) Current Assets
(a) Inventories 13 1,751.61 1,578.03
(b) Financial Assets
(i) Trade receivables 14 1,042.45 1,040.86
(i) Cash and cash equivalents 15 6.11 1.83
(iii) Other bank balances 16 25.90 29.74
(iv) Others Financial Assets 17
(A) Security Deposits 0.45 0.45
{c) Current Tax Assets (Net) 18 31.09 29.81
(d) Other current assets 19 16.75 7.52
Total current assets 2,874.36 2,688.34
Total assets 3,412.34 3,230.57
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 20 537.12 537.12
(b) Other Equity 21 1,604.72 1,708.80
Total Equity 2,141.84 2,246.03
LIABILITIES
(1) Non-Current Liabilities
(@) Financial Liabilities
(i) Borrowings 22 1.20 3.16
{b) Non Current Provisions 23 105.61 123.81
(c) Other non-current liabilities 24 0.07 0.07
Total non-current liahilities 106.88 127.04
(2) Current Liabilities
(a) Financial Liabilities
(i) Borrowings 25 341.40 214.06
(ii) Trade payables 26
(A) due to micro enterprises and small enlerprises 341.89 500.79
(B) due to other than micro enterprises and small enterprises 318.11 1.69
(iii) Other financial llabilities 27 68.85 106.99
(b) Other current liabilities 28 78.59 17.76
(c) Short term Provisions 29 14.79 16.21
Total current liabilities 1,163.61 857.50
Total Equity and Liabilities 3,412.34 3,230.57
Significant Accounting Policies and Notes to Financial Statements 1-43

As per our report of even date attached

For K C Mehta & CoLLP
Chartered Accountants

Chhaya M. Dave
Partner
Membership No. 100434

Place : Vadodara
Date : May 29, 2023

Dhananjay D Kanitkar
Chairman & Non-Executive Director
DIN: 03523774

Vinay C. Sura
Chief Financial Officer
PAN : AGTPS94468

Place : Ankleshwar Date: May 29, 2023

For and on behalf of the Board

Abhishek V. Gami
Managing Director
DIN: 07570948

Komal P. Soni
Company Secretary
M. No. : A66843
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2023

[ in Lakhs)
5 PARTICULARS L e
| Revenue from operations 30 3,857.26 3,613.64
n Qther income 3 0.57 3.34
mn Total Income (i+1I) 3,957.84 3,616.98
v Expenses
(a) Cost of materials consumed 32 2,835.48 2,724.75
(b) Changes in inventories of finished goods, stock-in-trade
and work-in-progress 33 153.86 (153.26)
(c) Employee benefits expanse 34 474.05 520.92
{d) Finance costs 35 29.28 12.84
(e) Depreciation and amortisation expense 36 60.20 66.84
(f) Other expenses 37 517.62 508.73
Total expenses (IV) 4,070.49 3.680.83
v Profit/(loss) before tax (I1l-1V) {112.65) {63.85)
Vi Tax expense 38
{2) Current tax - -
(b) Adjustment of tax relating to earlier periods 0.52 0.27
(c) Deferred tax 22.07 41.45
Vi Profit /(loss) for the period (V-VI) (135.25) (105.56)
Vil Other Comprehensive Income 39
A (i) ltems that will not be reclassified to profit or loss 24.76 (1.37)
(i) Income tax relating to items that will not be 6.39 0.23
reclassified o profit or loss
B (i) tems that will be reclassified to profit or loss = =
X Total Comprehensive Income for the period (VH+Vill) {104.18) {106.71)
X Earnings per Equity Share
Basic & Diluted (in Rs.) {2.52) (1.97)
Significant Accounting Policies and Notes to 1-43
Financial Statements

As per our report of even date attached

For KC Mehta & Co LLP

Chartered Accountants Dhananjay D Kanitkar
Chairman & Non-Executive Director
Chhaya M. Dave DIN: 03523774
Partner .
Membership No. 100434 Vinay C. Sura
Chief Financial Officer
Ptace : Vadodara PAN : AGTPS94468
Date : May 29, 2023 Place : Ankleshwar Date: May 29, 2023

For and on behalf of the Board

Abhishek V. Gami
Managing Director
DIN: 07570948

Komal P. Soni
Company Secretary
M. No. : A66843
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STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH, 2023

(% in Lakhs)
Particulars For the Year Ended 31st For the Year Ended 31st
March, 2023 March, 2022
{Audited) {Audited)
[A] |CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before tax {112.65) {63.85)
Adjustments for:
Depreciation and amortisation expense 60.20 66.84
Loss an Property, Plant and Equipment sold/discarded 0.04 (0.19)
Interest Paid 24.30 12.84
Interest Income {0.44) (1.39)
Dividend received {0.04) (0.07)
Sundry balances written off 1.91 (1.67)
Upward Revaluation of Investment {2.44) -
Unrealised foreign exchange (gain)/loss (Net} 0.00 (0.03)
Operating Profit before changes in working capital {29.13) 12.50
Adjustment for (Increase)/Decrease in Operating Assets
Inventaries (173.58) {112.98)
Trade Receivables {2.87) (333.98)
Other Financial Assets 2.65 6.12
Other Assets {10.41) 4.69
Adjustment for Increase/(Decrease) in Operating Liabilities
Trade Payables 157.51 {54.37)
Provisions {19.62) 39.14
Other Liabilities 47.44 {13.61)
Other Financial Liabilities {1.96) 1.63
Cash flow from operations after changes in working capital (29.96) (450.85)
Net Direct Taxes (Paid)/Refunded 1.18 (1.18)
Net Cash Flow from/{used in) Operating Activities {28.78) (452.03)
[8] |CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Piant and Equipment including Capital
Advances & CWIP (98.42) {58.76)
Proceeds from Sale of Property, Plant and Equipment 28.47 7.50
Interest Income 0.44 1.39
Dividend received 0.04 0.07
Bank Balances not considered as Cash and Cash Equivalents - 1,17
Net Cash Flow from/(used in) Investing Activities (69.46) {48.63)
[C] |CASH FLOW FROM FINANCING ACTIVITIES
{Repayment )/ addition of Borrowings 127.34 210.75
Finance cost (24.83) (12.84)
Net Cash Flow from/{used in) Financing Activities 102.51 197.92
Net Increase/ (Decrease) in Cash and Cash Equivalents 4.27 (302.75)
Cash & Cash Equivalents at beginning of year {see Note 1) 1.83 304.58
Cash and Cash Equivalents at end of year (see Note 1) 6.11 1.83
Notes:
1 |Cash and Cash equivalents comprise of:
Cash on Hands 0.39 0.722
Balance with Banks
In Current Accounts 5.72 1.11
Cash and Cash equivalents as restated 6.11 1.83
2  Figures of the previous year have been regrouped / reclassified wherever necessary.

As per our report of even date attached

For and on behalf of the Board

For K € Mehta & Co LLP
Chartered Accountants

Chhaya M. Dave
Partner
Membership No. 100434

Place : Vadodara
Date : May 29, 2023

Dhananjay D Kanitkar
Chairman & Non-Executive Director
DIN: 03523774

Vinay C. Sura
Chief Financial Officer
PAN : AGTPS94468B

Place : Ankleshwar Date: May 29, 2023

Abhishek V. Gami
Managing Director
DIN: 07570948

Komal P. Soni
Company Secretary
M. No. : A66843
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Statement of Changes in Equity for the year ended March 31, 2023

A. Equity Share Capital (% in Lakhs)
Particulars Amount
Balance as at 1st April, 2021 537.12
Changes in Equity share capital due to prior period errors -
Restated baiance as at 1st April, 2021 537.12
Additions/(Reductions}) -
Balance as at 31st March, 2022 537.12
Balance as at 1st April, 2022 537.12
Additions/{Reductions) .
Balance as at 31st March, 2023 537.12
B. Other Equity R in Lakhs)
Reserve & Surplus
Other Qther tems of
Particulars it Securities |Reserve other
:::e::e Premium |(General |Retained | comprehensive
Reserve [Reserve) |Eamings Income Total
Balances as at 31st March, 2021 29.06| 127.16| 530.00| 1,212.38 (85.27)] 1,813.32
Movement during the year:
Profit for the period - - - (105.56) - {105.56)
Other Comprehensive Income for the year, net of income tax * - - - - (1.29) (1.29)
Net fair value gain/(loss) on investment in equity instrument carried through
OC!, net of income tax - - - - 243 243
Balances as at 31st March, 2022 2906| 127.16( 530.00| 1,106.82 {84.13)] 1,708.89
Movement during the year:
Profit for the period - - - {135.25) - {135.25)
Other Comprehensive Iincome for the year, net of income tax * . - - - 28.63 28.63
Net fair value gain/(loss) on investment in equity instrument carried through
0OCl, net of income tax . . - - 2.44 2.44
Balances as at 315t March, 2023 29.06| 127.16| 530.00( 57157 (53.06)] 1,604.71
* Represents remeasurement gain/{loss) on the Defined Benefit Plans
Significant Accounting Policies and Notes to Financial Statements 1-43
As per our report of even date attached For and on behalf of the Board
s Me s Dhananjay D Kanitkar Abhishek V. Gami
Chairman & Non-Executive Director Managing Director
Chhaya M. Dave DIN: 03523774 DIN: 07570948
Partner
Membership No. 100434 Vinay C. Sura Komal P. Soni
Chief Financial Officer Company Secretary
Place : Vadodara PAN : AGTPS9446B M. No. : AG6843
Date : May 29, 2023 Place : Ankleshwar Date: May 29,2023
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH 2023

Note No. 1.

1. Corporate information
The Financial Statements of "Rapicut Carbides Limited” (“the Company”) are for the year ended 31st March 2023.
Rapicut Carbides Limited (RCL) was incorporated as a Public Limited Company in April 1977, and Commercial
Production Commenced in October 1879.
The Company is a domestic Public Limited Company incorporated and domiciled in India and has its Registered Office
at119, GIDC Industrial Area, on National Highway BOM-AHM, Ankleshwar, Gujarat. The Company’s shares are listed
and traded on the Bombay Stock Exchange Ltd. (BSE). The Company is engaged in business of manufacturing of
Tungsten Carbide products used in Meta! Cutting, Mining, Wear Parts and various other Industries.

Guijarat Drillwe!l Private Limited promoted with technical knowhow provided by RCL was merged with the Company in
the year 1993.

New Standards/ amendments and other changes effective April 1,2023

IND AS 1-Presentation of Financial Statements
The amendments require companies o disclose their Material Accounting Policies rather than their Significant
Accounting Policies. Accounting policy information, together with other information, is material when it can reasonably
be expected to influence decisions of primary users of general purpose Financial Statements. The Company does not
expect this amendment to have any significantimpact in its Financial Statements,

IND AS 12 -Income Taxes

The amendments clarify how Companies account for deferred tax on transactions such as leases and
decommissioning, restoration and similar obligations. The amendments namrowed the scope of the recognition
exemption in paragraphs 15 and 24 of Ind AS 12 (recognition exemption) so that it no longer applies to transactions that,
on initial recognition, give rise to equal taxable and deductible temporary differences. The Company has evaluated the
amendment and there is no impact on its Financial Statement. The amendments clarify how Companies account for
deferred tax on transactions such as leases.

IND AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors
The amendments will help entities to distinguish between Accounting Policies and Accounting estimates. The definition
of a change in Accounting estimates has been replaced with a definition of Accounting estimates. Under the new
definition, Accounting estimates are “Monetary Amounts in Financial Statements that are subject to measurement
uncertainty”. Entities develop Accounting estimates if Accounting Policies require items in Financial Statements to be
measured in a way that involves measurement uncertainty. The Company does not expect this amendment to have any
significantimpact in its Financial Statements.”

2. BasisofPreparation of Financial Statements

These Financial Statements have been prepared in accordance with the Indian Accounting Standards (hereinafter
referred to as the 'Ind AS') as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act,
2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and Companies (indian Accounting
Standards)Amendment Rules, 2016.

The Financial Statements have been prepared on the historical cost canvention on accrual and going concern basis
exceptforcertain Financial Instrumentsthat are measured at Fair Values /Amortized Cost/ Net Present Value at the end
of each reporting period. The Accounting Policies are applied consistently to all the periods presented in the Financial
Statements. All Assets and Liabilities have been classified as current or non-current as per the Company's normal
operating cycle and other criteria as set out in the Division |l of Schedule 11l to the Companies Act, 2013. Based on the
nature of products and the time between acquisition of assets for processing and their realization in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current or non-current
classification of Assets and Liabilities.
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The Financial Statements of the Company for the year ended 31st March 2023 were approved for issue in accordance
with the resotution of the Board of Directors on 29th May, 2023.

The Financial Statements have been presented in Indian Rupees (INR), which is also the Company's presentation and
functional currency. All values are rounded off to the nearest two decimal lakhs, unless otherwise indicated.

. Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

* Inthe principal market for the asset or liability, or
* Intheabsence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their best economic interest.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data is
available to measure fair value, maximizing the use of relevant observable inputs and minimizing the use of
uncbservable inputs.

All assets and liabiiities for which fair value is measured or disclosed in the Financial Statements are categorized within
the fair value hierarchy, described as follows, which gives highest priority to quoted prices in active markets and the
lowest priority to unobservable inputs.

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

Level 2 — Valuation techniques for inputs other than quoted prices included within Level 1 that are observable for the
asset or Liability either directly or indirectly.

Level 3— Valuation techniques for inputs that are unobservable for the asset or liability.

For the purpose of fair value disciosures, the Company has determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset orliability and the level of the fair value hierarchy as explained above.

. Statement of Compliance

The Comparative Financial Statements comprising Balance Sheet, Statement of Profit and Loss, Statement of
Changes in Equity, Cash Flow Statement, together with the Notes to accounts along with a summary of the significant
Accounting Policies and other explanatory information for the Year ended 31st March 2023, have been prepared in
accordance with the Ind AS notified above. For all periods up to and including the year ended 31st March 2018, the
Company prepared its Financial Statements in accordance with Accounting Standards notified under the section 133 of
the Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP).

4.1. Basis of Measurement - Historic Cost Convention:

These Financial statements have been prepared on a historical cost basis, except for the following:

+ Certain financial assets and liabilities that is measured at fair value (refer accounting policy regarding financial
instruments);

* Assets held for sale —-measured at fair value less cost incurred for sale;

* Defined benefit plans — plan assets measured at fair value. All assets and liabilities have been classified as
current or non-current as per the Company's normal operating cycle and other Criteria set outin the Schedule Il
tothe CompaniesAct, 2013.
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4.2,

4.3.

(i)

(i)

(iii)

Use of Estimates:

The preparation of Financial Statements in accordance with Ind - AS requires use of estimates and assumptions for
some items, which might have an effect on their recognition and measurement in the Balance Sheet and Statement
of Profit and Loss. The actual amounts realized may differ from these estimates. Accounting estimates could
change from periodto period. Actual results could differ from those estimates. Appropriate changes in estimates are
made as the management becomes aware of changes in circumstances surrounding the estimates. Differences
between the actual results ana estimates are recognized in the period in which the resuits are known /materialized
and, if material, theireffecis are disclosed in the notes to the Financial Statements.

Critical accounting judgments, assumptions and Key sources of estimation uncertainty:

The preparation of the Company's Financia! Statements requires management to make judgments, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities at the date of the Financial Statements. Estimates and
assumptions are continuously evaluated and are based on management's experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of
assets or liabilities affected in future periods.

Key source of judgments, assumptions and estimates in the preparation of the Financial Statements which may
cause a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are in
respect of useful lives of Property, Plant and Equipment, impairment, employee benefit obligations, provisions,
provision forincome tax, measurement of deferred tax assets and contingent assets & liabilities.

Information about estimates and assumptions that have the significant effect on recognition and measurement of
assets, liabilities, income and expenses is provided below. Actual results may differ from these estimates.

Determination of the estimated useful life of tangible assets and the assessment as to which components
of the cost may be capitalized.

Useful life of tangible assets is based on the life prescribed in Schedule Il of the Companies Act, 2013. In cases,
where the useful life is different from that prescribed in Schedule i, it is based on technical advice, taking into
account the nature of the asset, estimated usage and operating conditions of the asset, past history of replacement
and maintenance support. An asstmption also needs to be made, when the Company assesses, whether an asset
may be capitalized and which components of the cost of the asset may be capitalized.

Recognition and measurement of defined benefit obligations:

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using
actuarial valuations being carried out at reporting date. An actuarial valuation involves making various assumptions
that may differ from actual developments in the future. These include the determination of the discount rate, Salary
escalation rate, expected rate of return on assetand mortality rates. Due to the complexities involved in the
valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions.
All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate, the
management considers the interest rates of government bonds in currencies consistent with the currencies of the
post-employment benefit obligation. The mortality rate is based on publicly available mortality tables for the specific
countries. Those mortality tables tend to change only atinterval in response to demographic changes. Future salary
increases and gratuity increases are based on expected future inflation rates for the respective countries.

Recognition ofincome taxes:

Significant judgments are involved in determining the provision for income taxes, including amount expected to be
paid/recovered for uncertain tax positions as also to determine the amount of deferred tax that can be recognized,
based upon the likely timing and the level of future taxable profits.
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(iv)

(v)

(vi)

Recognition of Deferred tax assets:

Deferred Tax Assets (DTA) are recognized for all the deductible temporary differences to the extent that it is
probable that taxable profit will be available against which the deductible temporary difference can be utilized.
Management judgment is required to determine the amount of deferred tax assets that can be recognized, based
upon the likely timing and the level of future taxable profits.

Recognition and measurement of provisions:

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of
funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The timing
of recognition and quantification of the liability requires the application of judgment to existing facts and
circumstances, which can be subject to change. The carrying amounts of provisions and liabilities are reviewed
regularly and revised to take account of changing facts and circumstances.

Determining whether an arrangement contains a lease:

Atthe inception of an arrangement, the Company determines whether the arrangement is or contains alease. Atthe
inception or on reassessment of an arrangement that contains a lease, the Company separates payments and
other consideration required by the arrangement into those for the lease and those for the other elements based on
their relative fair values. If the Company concludes for a finance lease that, it is impracticable to separate the
payments reliably, then an asset and a liability are recognized at an amount equal to the fair value of the underlying
asset; subsequently, the liabiiity is reduced as payments are made and an imputed finance cost on the liability is
recognized using the Company's incremental borrowing rate. In case of operating lease, the Company treats all
paymentsunderthe arrangement as lease payments.

(vii) Contingent Liabilities and Assets:

Contingent liabilities may arise from the ordinary course of business in relation to claims against the Company,
including legal, contractual, land access and other claims. By their nature, contingencies will be resolved only when
one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential quantum,
of contingencies inherently involves the exercise of significant judgment and the use of estimates regarding the
outcome of future events

(viii) Allowance forimpairment of trade receivable:

(ix)

4.4,

(i)

The expected credit loss is mainly based on the ageing of the receivable balances and historical experience. The
receivables are assessed on an individual basis assessed for impairment collectively, depending on their
significance. Moreover, trade receivabies are written off on a case-to-case basis if deemed not to be collectible on
the assessmentofthe underlying facts and circumstances.

Impairment of non-financial assets:
Evaluation forimpairment requires use of judgment, estimates and assumptions.

The evaluation of applicability of indicators of impairment of assets requires assessment of external factors
(significant decline in asset's value, economic or legal environment, market interest rates etc.) and internal factors
(obsolescence or physical damage of an asset, poor economic performance of the idle assets etc.) which could
result in significant change in recoverable amount of the Property, Plant and Equipment and such assessment is
based on estimates, future plans as envisaged by Company.

Current versus Non-current classification:

Theassets andliabilities in the Balance Sheet are based on current/ non — current classification.

Anassetis curreni whenitis:

1. Expected to berealized or intended to be sold or consumed in normal operating cycle.

2. Held primarily forthe purpose of trading.

3. Expected toberealized within twelve months after the reporting period, or

4. Cash or cash equivalents untess restricted from being exchanged or used to settle a liability for at least tweive
months after the reporiing period. All other assets are classified as non - current.
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(i} Aliability is current whenitis:
5. Expectedtobe settled in normal operating cycle
6. Held primarity for the purpose of trading.
7. Dueto be settied within twelve months after the reporting period, or
8. There is no unconditional right to defer the settiement of the liability for at least twelve months after the reporting
period.

All other liabilities are treated as non - current. Deferred tax assets and liabilities are classified as non — current
assets and liabilities. The operating cycle is the time between the acquisition of assets for processing and their
realization in cash and cash equivalents.

5. Significant Accounting Policies
5. Property, Plant and Equipment
The Company has elected to continue with the carrying value of its Property Plant & Equipment (PPE) recognized
as of April 1, 2016 (transition date) measured as per the Previous GAAP and used that carrying value as its deemed
costas on the transition date as per Para D7AAof Ind AS 101.

Property, Plant & Equipment (PPE) comprises of Tangible assets and Capital Work in progress. PPE are statedat
cost, net of tax/duty credit availed, if any, after reducing accumulated depreciation and accumulated impairment
losses, if any, until the date of the Balance Sheet. The cost of PPE comprises of its purchase price or its construction
cost (net of applicable tax credit, if any), any cost directly attributable to bring the asset to the location and condition
necessary foritto be capable of operating in the manner intended by the Management. Direct costs are capitalized
until the asset is ready for use and includes borrowing cost capitalized in accordance with the Company's
accounting policy.

Capital work in progress includes the cost of PPE that are not yet ready for the intended use.

An item of PPE is de-recognized upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of PPE is determined as
the difference between the sales proceeds and the carrying amount of the asset and is recognized in the Statement
of Profitand Loss.

Depreciation is provided on the cost of Property, Plant and Equipment less their estimated residual value, using the
straight-tfine method over the useful life of PPE as stated in the Schedule Il to the Companies Act, 2013 or based on
internal technical evaluation. The management believes that the useful lives as assessed best represent the period
aver which management expects to use these assets.

Useful lives of foliowing class of PPE are as prescribed under Part C of Schedule |l to the Companies Act, 2013,
which are as under: -

Asset Description Assets Useful life (in Years)
Factory Building 30
Building other than Factory Building 60
Lease Hold Land 99
Data Processing Equipment 6
Plant and Machinery 10
Furniture and Fixtures 10
Vehicle 8

The estimated useful lives, residual values and depreciation method are reviewed on an annual basis and if
necessary, changes in estimates are accounted for prospectively.

Depreciation on additions/deletions to PPE during the year is provided for on a pro-rata basis with reference to the
date of additions/deletions.
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5.2.

$.3.

54.

Depreciation on subsequent expenditure on PPE arising on account of capital improvement or other factors is
provided for prospectively over the remaining useful life.

Intangible Assets

The Company has elected to continue with the carrying value of its Intangible assets recognized as of April 1, 2016
(transition date) measured as per the Previous GAAP and used that carrying value as its deemed cost as on the
transition date as per Para D7AAof Ind AS 101.

Intangible assets with finite useful life acquired separately, are recognized only if it is probable that future economic
benefits that are attributable to the assets will flow 1o the enterprise and the cost of assets can be measured reliably.
The intangible assets are recorded at cost and are carried at cost less accumulated amortization and accumulated
impairment losses, if any.

Intangible assets are amortized over the estimated period of benefit, not exceeding five years.

Intangible asset is derecognized on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset are determined as the difference
between the net disposal proceeds and the carrying amount of the asset and recognized in the Statement of Profit
and Loss when the asset is derecognized.

Intangible assets are amortized on Straight Line Method from the date they are available for use, over the useful
livesofthe assets as estimated by the Management as under:

Asset Description Assets Useful life (in Years)
Software 5

Impairment of non-financial assets

The Company reviews at each reporting period whether there is any indication that an asset may be impaired. Ifany
such indication exists, the Company estimates the recoverable amount of the asset. If such recoverable amount of
the asset or the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying
amount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss
and is recognized in the Statement of Profit & Loss. If at the reporting period, there is an indication that there is
change in the previously assessed impairment loss, the recoverable amount is reassessed and the asset is
reflected at the lower of its recoverable amount and the carrying amount that is determined, net of depreciation, had
noimpairmentlossbeen recognized for the assetin prior years.

Recoverable amountis the higher of fair value less costs of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

Anassessment is made at the end of each reporting period to see if there are any indications thatimpairment losses
recognized earlier may no longer exist or may have come down. The impairment loss is reversed, if there has been
a change in the estimates which has the effect of increasing the asset’s recoverable amount since the previous
impairment loss was recognized. If it is so, the carrying amount of the asset is increased to the lower of its
recoverable amount and the carrying amount that has been determined, net of depreciation, had no impairment
loss been recognized for the asset in prior years. After a reversal, the depreciation charge is adjusted in future
periods to allocate the asset's revised carrying amount, less any residuai value, on a systematic basis over its
remaining useful life. Reversals of Impairment loss are recognized in the Statement of Profit and Loss.

Cash and Cash Equivalents:

Cash and cash equivalents comprise cash on hand and demand deposits with banks which are short-term, highly
liquid investments that are readily convertible into known amounts of cash, and which are subject to insignificant
risk.
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5.5. Inventories
Inventories are vaiued at lower of cost and net realizable vaiue after providing for impairment and other losses,

where considered necessary. The basis of determining the vaiue of each class of inventory is as follows:

Inventories Cost Formulae

Lower of cost and net realizable value, However,
materials and other items held for use in the
production of inventories are not written down below
cost if the finished products in which they will be
incorporated are expected to be sold at or above cost.
Raw Material, packing materials Cost is determined on a first-in-first out basis.
Customs duty on imported raw materials (excluding
stocks in the bonded warehouse) is treated as part of
the cost of the inventories. Raw material, store and
spares: Cost on FIFO basis or net realizable value,
whichever is lower.

Raw Material (Goods in transit) At invoice price

_ Lower of cost and net realizable value. Cost includes
Work -in-progress direct materials and labour and a proportion of
manufacturing overheads based on normal
operating capacity.

At Cost, comprising of raw material cost, labour cost
and appropriate proportion of manufacturing expenses

Finished Goods (Including in Transit) S e

Lower of cost and net realizable value. Cost includes
the purchase price and other associated costs direcltly
incurred in bringing the inventory to its present location.
Net realizable value is the estimated selling price in the
Traded goods ordinary course of business, less estimated costs of
completion and estimated costs necessary to make
the sale.

Waste and scrap are not separately valued being

Waste;antl Scamp insignificant in value.

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

Employee Benefit
(i) Oefined Contribution Plan

Retirement benefit in the form of Provident Fund and Superannuation fund, a defined contribution scheme
and the contributions are charged to the statement of profit and loss for the year when the contributions to the
government funds are due. The Company has no obligation other than the contribution payable to provident

fund authorities and superannuation fund.

(it} Oefined Benefit Plan

The employees' gratuity fund scheme is the Company's defined benefit plan. The present value of the
obligation under the said defined benefit plan is determined on the basis of actuarial valuation from an
independent actuary using the Projected Unit Credit Method. The gratuity benefit of the Company is
administered by a trust formed for this purpose throtigh the group gratuity LIC scheme. Re measurements
comprising of actuarial gain and losses, the effect of the asset ceiling and the return on plan assets (excluding
amount included in net interest on the net defined benefit liability), are recognized immediately in the balance
sheet with a corresponding debit or credit to retained earnings through other comprehensive income in the

period in which they occur.

Re-measurements are not reciassified to the statement of profit and loss in subsequent periods.
Past service costis recognized in the statement of profit & loss in the period of plan amendment.
Netinterest is calculated by applying the discounted rate to the net defined benefit liability or asset.
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5.7.

5.8.

(iii) Short Term Employee Benefits
Accumutated leave, which is expected to be utiized within the next 12 months, is treated as short-term
employee benefit. The Company measures the expected cost of such absences as the additional amount
that it expects to pay as a result of the unused entitlement thathas accumulated at the reporting date. Short -
term employee benefits are expensed as the related service is provided. A liability is recognized for the
amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount
as aresult of pastservice provided by the employee and the obligation can be estimated reliably,

(iv) Other Long Term Employee Benefits
The Company treats accumulated leave expected to be carried forward beyond 12 months, as long-term
employee benefit for measurement purposes. Such long-term compensated absences are provided for
based on the actuarial valuation using the projected unit credit method at the year-end. Actuarial gains/losses
are immediately taken to the statement of profit and loss and are not deferred.

Foreign Exchange Transactions

Transactions in currencies other than the Company's functional currency (foreign currencies) are recognized at
the spot exchange rates prevailing at the dates of the transactions. At the end of each reporting period, monetary
items denominated in foreign currencies are translated using closing exchange rate prevailing on the last day of
the reporting period.

Non-monetary items which are carried in terms of historical cost denominated in a foreign currency are reported
using the exchange rate at the date of transaction.

Exchange differences on monetary items are recognized in the Statement of Profit and Loss in the period in which
theyarise.

Financial Instruments
Afinancial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets and financial liabilities are recognized when the Company becomes a party to the contractual
provisions ofthe instruments.

a. Initial Recognition:
Financial assets and Financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of Financial assets and Financial liabilities (other than Financial assets
and Financial liabilities at Fair Value through Profit or Loss) are added to or deducted from the fair value of the
Financial assets or Financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of Financial assets or Financial liabilities at fair value through profit or loss are
recognized in the Statement of Profit and Loss.

b. Classification and Subsequent Measurement: Financial Assets
The Company classifies financial assets as subsequently measured at amortized cost, fair value through
other comprehensive income (“FVTOCI") or fair value through profit or loss (‘FVTPL") on the basis of
following:
e the entity's business mode! for managing the financial assets; and
e the contractual cash fltow characteristics of the financial assets.

c. Amortized Cost:
A financial asset shall be classified and measured at amortized cost, if both of the following conditions are
met:
e the financial asset is held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows, and
e the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

d. FairValuethrough OCI:
Afinancial asset shall be classified and measured at FVTOCI, if both of the following conditions are met:
e the financial asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets, and
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» the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Fair Value through Profit or Loss:

A financial asset shall be ciassified and measured at FVTPL unless it is measured at amortized cost or at
FVTOCI.

All recognized financial assets are subsequently measured in their entirety at either amortized cost or fair
value, depending on the classification of the financial assets.

Impairment of financial assets:
In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model for measurement
and recognition ofimpairmentloss on the following financial assets and credit risk exposure:

a) Financial Assets are measured atamortized cost e.g., deposits, trade receivables and bank balance
Simplified Approach

The Company follows 'simplified approach’ for recognition of impairment loss allowance on Trade
Receivables.

The application of simplified approach does not require the Company to track changes in credit risk.
Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right from
its initial recognition

General Approach

For recognition of impairment loss on other financial assets and risk exposure, the Company determines
that whether there has been a significant increase in the credit risk since initial recognition. If credit risk has
not increased significantly, 12-months ECL is used to provide for impairment loss. However, if credit risk
has increased significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognizing impairmentloss allowance based on 12-months ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life
of a financial instrument. The 12-months ECL is a portion of the lifetime ECL which results from default
events that are possible within 12 months after the reporting date.

Trade receivables

Areceivable is classified as a ‘trade receivable' if it is in respect to the amount due from customers on account
of goods sold or services rendered in the ordinary course of business. Trade receivables are recognized
initially at fair value and subsequently measured at amortized cost using the effective interest rate method,
less provision for impairment. For some trade receivables the Group may obtain security in the form of
guarantee, security deposit or letter of credit which can be called upon if the counter party is in default under
the terms of the agreement. impairment is made on the expected credit losses, which are the present value of
the shortfalls over the expected life of financial assets. The estimated impairment losses are recognized in a
separate provision account and the impairment losses are recognized in the Statement of Profit and Loss
within other expenses.

For foreign currency trade receivable, impairment is assessed after reinstatement at closing rates.

Subsequent changes in assessment of impairment are recognized in provision for impairment and changes
inimpairment losses are recognized in the Statement of Profit and Loss within other expenses.

Individual receivables which are known to be uncollectible are written off by reducing the carrying amount of
trade receivable and the amount of the loss is recognized in the Statement of Profit and Loss within other
expenses.

Derecognition of financial assets:

The Company derecognizes a financial asset when the contractual right to receive the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of
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the asset to another party. If the Company neither transfers nor retains substantially all the risks and rewards
of ownership and continues to control the transferred asset, the Company recognizes its retained interest in
the asset and an associated liability for amounts it may have to pay. If the Company retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Company continues to recognize the
financialassetand also recognizes a collateralized borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset's carrying amount and
the sum of the consideration received and receivable and the cumulative gain or loss that had been
recognized in other comprehensive income and accumulated in equity is recognized in profit or loss if such
gain orloss would have ctherwise been recognized in profit or loss on disposal of that financial asset.

On derecognition of a financial asset other than in its entirety (e.g., when the Company retains an option to
repurchase part of a transferred asset), the Company allocates the previous carrying amount of the financial
asset between the part it continues to recognize under continuing involvement, and the part it no longer
recognizes on the basis of the relative fair values of those parts on the date of the transfer. The difference
between the carrying amount allocated to the part that is no longer recognized and the sum of the
consideration received for the part no longer recognized and any cumulative gain or loss allocated to it that
had been recognized in other comprehensive income is recognized in profit or loss if such gain or ioss would
have otherwise been recognized in profit or loss on disposal of that financial asset. A cumulative gain or loss
that had been recognized in other comprehensive income is allocated between the part that continues to be
recognized and the partthat is no longer recognized on the basis of the relative fair values of those parts.

5.9. Classification and Subsequent Measurement: Financial liabilities:
Financial liabilities are classified as either financial liabilities at FVTPL or 'other financial liabilities'.

a

d.

Financial Liabilities at FVTPL.:

Financial liabilities are classified as at FVTPL when the financial iability is held for trading or are designated
upon initial recognition as FVTPL.

Gains orLosseson liabilities held for trading are recognized in the Statement of Profit and Loss.

Other Financial Liabilities at amortized cost:
Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at
amortized cost using the effective interest method.

The effective interest method is a method of calculating the amortized cost of a financial liabiiity and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life
of the financial liability, or (where appropriate) a shorter period, to the net carrying amount on initial
recognition.

Financial liabilities and equity instruments:

e Classification as debt or equity:
Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial liability
and an equity instrument.

e Equityinstruments:
An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all ofitsliabilities.

Equity instruments issued by a Company are recognized at the proceeds received.

Derecognition of Financial Liabilities:

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognized in the Statement of Profit and Loss.
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e. Offsetting:
Financial assets and financial liabilities are offset, and the net amount is reported in the Balance Sheet where
there is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net
basis or realize the asset and settle the liability simultaneously.

5.10.Share capital

5.1.

Ordinary Shares:

Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary
shares are recognized as a deduction from equity, netof any tax effects.

Leases

As alessee

The Company's lease assets primarily consist of leases for land. The Company assesses whether a contract
contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to
control the use of an identified asset for a period in exchange for consideration. To assess whether a contract
conveys the right to control the use of an identified asset, the Company assesses whether:

- the contract involves the use of anidentified asset.

- the Company has substantially all the econamic benefits from use of the asset through the period ofthe lease and
-the Company hastherightto directtheuseofthe asset.

Atthe date of commencement of the lease, the Company recognizes a lease liability for all lease arrangements in
which itis a lessee, except for leases with a term oftwelve months orfess (short-term leases) and low vaiue leases
and corresponding Right-of-use Asset. For these short-term and low value leases, the Company recognizes the
lease payments as an operating expense on a straight-line basis over the term of the lease.

The Right-of-use Assets are initially recognized at cost, which comprises the initial amount of the lease liability
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and
impairment losses and adjusted for any remeasurement ofthe lease liability.

Right-of-use Assets are depreciated on a straight-line basis over the shorter of the lease term and useful life of the
underlying asset.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The
lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the
incremental borrowing rates in the country of domicite of these leases. Lease liabilities are remeasured with a
corresponding adjustment to the related right of use asset if the Company changes its assessment if whether it will
exercise an extensionora termination option.

Asalessor

The Leases forwhich the Company is a lessoris classified as a finance or operating lease. Whenever the terms of
the lease transfer substantiaily all the risks and rewards of ownership to the lessee, the contract is classified as a
finance lease, All other leases are classified as operating leases.

Lease income from operating lease is recognized in the statement of profit and loss on straight line basis over the
Leaseterm.

5.12.Borrowing Costs

Borrowing costs are interest and ancillary costs incurred in connection with the arrangement of borrowings.

General and specific borrowing costs attributable to acquisition and construction of qualifying assets is added to
the cost of the assets upto the date the asset is ready for its intended use. A qualifying asset is an asset that
necessarily takes a substantial period to get ready for its intended use Capitalization of borrowing costs is
suspended and charged to the Statement of Profit and Loss during extended periods when active development
activity on the qualifying assets is interrupted. All other borrowing costs are recognized in the Statement of Profit
and Loss in the period in which they are incurred.
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5.13.Statement of Cash Flows

Statement of Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects
of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or
payments and item of income or expenses associated with investing or financing cash flows. The cash flows are
segregated into operating, investing and financing activities.

5.14.Income Taxes

Income tax expense represents the sum of the current tax and deferred tax.

a. CurrentTax
The tax currently payable is based on taxable profit for the year. Taxable profit differs from "profit before tax' as
reported in the Statement of Profit and Loss because of items of income or expense that are taxable or
deductible in other years and items that are never taxable or deductible. The Company's current tax is
calculated using tax rates and laws that have been enacted or substantively enacted by the end of the
reporting period.

b. Deferred Tax
Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in
the Financial Statements and the corresponding tax bases used in the computation of taxable profit. Deferred
tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are generally
recognized for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to atlow all or part of the
deferred tax asset to be utilized.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in
which the liability is settied or the asset realized, based on tax rates (and tax laws) that have been enacted or
substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from
the manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying
amount of its assets and liabilities.

¢. Currentand Deferred Tax Expense for the Year
Current and deferred tax expense is recognized in the Statement of Profit and Loss, except when they relate
to items that are recognized in other comprehensive income or directly in equity, in which case, the current
and deferred tax are also recognized in other comprehensive income or directly in equity respectively.

5.15.Revenue Recognition

The Company derives Revenue primarily from sale of manufactured and traded products being “Tungsten
Carbides Products™.

Revenues from sale of goods or services are recognized upon transfer of control of the goods or services to the
customer in an amount that reflects the consideration which the Company expects to receive in exchange for those
goods or services.

Revenue is measured atthe transaction price of the consideration received or receivable duly adjusted for variable
consideration & customer’s right to return the goods and the same represents amounts receivable for goods and
services provided in the normat course of husiness. Revenue also excludes taxes collected from customers. Any
retrospective revision in prices is accounted for in the year of such revision.

Revenue is recognized at a point in time on accrual basis as per the terms of the contract, when there is no
uncertainty as to measurement or collectability of consideration. When there is uncertainty as to measurement or
ultimate collectability, revenue recognition is postponed until such uncertainty is resolved.
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The contract asset or a contract liability is recognized when either party to a contract has performed, depending on
the relationship between the entity’s performance and the customer's payment. When the Company has a present
unconditional right to consideration, itis recognized separately as areceivable.

Sale of products excludes amounts of indirect taxes on sales.

Interest on investments is booked on a time proportion basis taking into account the amounts invested and the rate
of interest.

Dividend income is recognized when the rightto receive the same is established.

Otherincome is recognized on accrual basis except when realization of such income is uncertain.

5.16.Dividend
Provision is made in the accounts for the amount of any final dividend declared on the date of its approval by the
shareholders. Interim dividends, if any, are recorded as a liability on the date of its declaration by the Company's
Board of Directors.

5.17.Earnings Per Share
Basic earnings per share is computed by dividing the profit/ (loss) after tax with the weighted average number of
equity shares outstanding during the year. Diluted earnings per share is computed by dividing the profit/ (loss) after
taxas adjusted for dividend, interest and other charges to expense or income (net of any attributable taxes) relating
to the dilutive potential equity shares, with the aggregate of weighted average number of equity shares considered
for deriving basic earnings per share and the weighted average number of equity shares which could have been
issued on the conversion of all dilutive potential equity shares.

5.18.Segment Reporting
The Company identifies primary segments based on the dominant source, nature of risks and returns and the
internal organization and management structure. The operating segments are the segments for which separate
financial information is available and for which operating profit/ loss amounts are evaluated regularly by the Chief
Operating Decision Making Body (CODM) in deciding how to allocate resources and in assessing performance.

The Company operates in one reportable business segmentsi.e., “Tungsten Carbides Products”.

5.19.Provision, Contingent Liabilities and Contingent Assets
Provisions are recognized when the Company has a present obligation (legal or constructive) as a resuilt of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, it carrying
amount is the present value of those cash flows (when the effect of the time value of money is material). If the time
value of money is material, Provisions are discounted using pre-tax discount rate and when discounting is used,
increase in the provision with the passage of time is recognized as a finance cost in the Statement of Profit and
Loss account,

Acontingent liability is (a) a possible obligation that arises from past events and whose existence will be confirmed
only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
entity or (b) a present obligation that arises from past events but is not recognized because (i} it is not probable that
an outflow of resources embodying economic benefits will be required to settle the obligation or (ii) the amount of
the obligation cannot be measured with sufficient reliability.

Contingent liabilities are disclosed in the Financial Statements by way of notes to accounts, unless possibility of an
outflow ofresources embodying economic benefitis remote.

Acontingent asset is a possible asset that arises from the past events and whose existence will be confirmed only
by the occurrence or non- occurrence of one or more of uncertain future events not wholly within the control of the
entity,

Contingent assets are disclosed in the Financial Statements by way of notes to accounts when an inflow of
economic benefits is probable.
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6. Property, Plant and Equipment

 in Lakhs)
Rightcopung Plant and |Data Process| Furniture
Particulars / Assets | Assets (Lease |Building| .\ inor| Equipments | and | Vehicles| Total
Hold land) Fixtures
GROSS BLOCK
As at 1st April, 2021 3.52 | 306.46 952.47 39.42 44.58 57.70 | 1,404.16
Additions - - 10.76 1.98 1.27 10.30 24.30
Deduction/Adjustments - - = - - 7.32 7.32
As at 31st March, 2022 3.52 | 306.46 963.23 41.40 45.85 60.68 | 1,421.14
Additions - 35.29 65.23 1.10 3.87 0.92 106.41
Deduction/Adjustments - - 0.68 - - 27.80 28.47
As at 31st March, 2023 3.52 | 341.75 1,027.78 42.50 49.72 33.80 | 1,499.07

ACCUMULATED DEPRECIATION

As at 1st April, 2021 1.54 | 135.84 744.25 31.02 20.11 26.65 | 959.41

Charge for the year 0.04 7.38 46.69 2.76 352 5.17 65.55
Deduction/Adjustments - - - - - - -

As at 31st March, 2022 1.58 | 143.22 790.94 3877 23.62 31.81 | 1,024.95
Charge for the year 0.04 6.39 40.45 2.31 3.55 5.44 58.17
Deduction/Adjustments - - 0.30 . - 19.50 19.79
As at 31st March, 2023 1.62 | 149.61 831.09 36.08 2717 17.75 | 1,063.33

Net Block

As at 31st March, 2022 1.94 | 163.24 172.28 7.63 22.22 28.87 396.18
As at 31st March, 2023 1.91 | 192.14 196.68 6.42 22.55 16.05 435.74

Note:

1) The Company has elected to continue with the carrying value of its Property Plant & Equipment (PPE)
recognised as of April 1, 2016 (transition date) measured as per the Previous GAAP and used that carrying
value as its deemed cost as on the transition date as per ParaD7AA of Ind AS 101.

2) The aggregate depreciation charge for the year has been included under depreciation and amortisation expense
inthe Statement of Profitand Loss.
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7. Capital work-in-progress

R in Lakhs)

As at 31st As at 31st

Particulars March, 2023 | March, 2022

Construction Work in Progress - Fixed Assets

Balance as at beginning of the year 34.47 -
Add: Additions during the year 40.31 34.47
Less: Transfer to Property, Plant and Equipment 34.47 -
TOTAL 40.31 3447

7.1 Ageing Schedule of Capital work-in-progress (Projects in process):

As at 31st March 2023 ® in Lakhs)
Particulars Outstanding for following periods from due date of payment Total
Less than 1 year 1 to 2 years 2to 3years [More than 3 Years
i) Projects in Progress 40.31 - - -| 40.31
i} Projects temporarily suspended - - 2 E =

As at 31st March 2022 R in Lakhs)
ina f : - ¢
particulars Outstandmg_; or followmg periods from due date of payment Total
Less than 1 year 1 to 2 years 2 to 3 years More than 3 Years
i) Projects in Progress 34.47 - - -| 34.47
it} Projects temporarily suspended - - - - -

7.2 Completion Schedule of CWIP whose completion is overdue or has exceeded it's compared cost to it's original plan:

As at 31st March 2023 % in Lakhs)
Particiads To be completed in
Less than 1 year 1 to 2 years 2 to 3 years More than 3 Years
Projects in progress
i) Carburising & reduction project 40.31 - - -
ii} Others - - - -

Projects temporarily suspended - & u 2

As at 31st March 2022 { in Lakhs)
Particulars To be completed in
Less than 1 year 1to 2 years 2 to 3 years More than 3 Years
Projects in progress
i) Project 1 3447 - J C
i} Others - - 7 C

Projects temporarily suspended - - 3 3
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. Intangible Assets

® in Lakhs)

Particulars /Assets J:gan:‘zﬂ gzm::zr Total
GROSS BLOCK
As at 1st April, 2021 - 30.98 30.98
Additions - - .
Deduction/Adjustments - - -
As at 31st March, 2022 - 30.98 30.98
Additions - 0.21 0.21
Deduction/Adjustments - - -
As at 31st March, 2023 - 31.19 31.19
ACCUMULATED AMORTIZATION
As at 1st April 2021 - 27.51 27 .51
Charge for the year - 1.30 1.30
Deduction/Adjustments - - -
As at 31st March, 2022 - 28.80 28.80
Charge for the year - 2.03 2.03
Deduction/Adjustments - - -
As at 31st March, 2023 - 30.83 30.83
Net Block
As at 31st March, 2022 - 2.18 2.18
As at 31st March, 2023 - 0.36 0.36

1} The Company has elected to continue with the carrying value of its intangible assets recognised as of April 1, 2016

(transition date) measured as per the Previous GAAP and used that carrying value as its deemed cost as on the

transition date as per Para D7AA of Ind AS101.

2) The aggregate amortisation charge for the year has been included under depreciation and amortisation expense in

the Statement of Profit and Loss.
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9. investments

X in Lakhs)
Particulars As at 31st March, | As at 31st March,
2023 2022
Investments in Equity Instruments (Note 9.1) 13.26 10.82
Total 13.26 10.82
9.1 Investments in Equity Instruments  in Lakhs)
Pactlanlars As at 31st March, | As at 31st March,
> 2023 2022
Investments in other entities (at FVTOCI)
(a) Investments In Unquoted Securities {(at FVTOCI)
1,581 (P.Y. 1,581) equity shares of BEIL Infrastructure Ltd.
(Formerly known as Bharuch Envire Infrastructure Ltd.) 13.26 10.82
(Fully paid up) (Face Value T 10 per share)
Total Investments in other entities 13.26 10.82
Aggregate carrying value of unquoted investments 13.26 10.82
10. Financial Assets - Others X in Lakhs)
BT As at 3tst March, | As at 31st March,
2023 2022
Security Deposits
- Considered Good 28.10 28.73
Total 28.10 28.73
11. Deferred tax assets (net) R in Lakhs)
; As at 31st March, | As at 31st March,
Particulars
2023 2022
Deferred Tax Assets 20.21 35.98
Total 20.21 35.98
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2022-23

Major Components and Reconciliation of Deferred Tax Assets/Liabilities X in Lakhs)
Recognized in | Recognized in
o i f r K,
Pariicafars gglea'::::‘g Stat:z;rttt 3 Com;g'ter:::nsive 3;?::122
and Loss Income

Deferred tax liability on account of:

Remeasurement of Investment 215 1.01 (0.50) 265
Property, Plant & Equipment, Intangible assets 10.12 (1.42) - 8.70
Total Deferred Tax Liabilities 12.27 (0.42) (0.50) 11.35
Deferred tax asset on account of:

Provision for Doubtful debts 0.26 - - 0.26
Unabsorbed Depreciation * 11.58 {11.58) - -
Provision for Gratuity 28.41 {10.11) 5.80 2410
Provision for Leave encashment 8.00 (0.79) - 7.21
Total Deferred Tax Assets 48.25 (22.49) 5.80 31.57
Net Deferred Tax 35.98 (22.07) (6.31) 20.21

* As matter of prudence and in the absence of strong convincing evidence about availability of future taxable profits,
deferred tax assets (DTA) on unused tax losses have been not recognised.

gn?j;rzéomponents and Reconciliation of Deferred Tax (Assets)/Liabilities  in Lakhs)
Recognized in | Recognized in
Particulars gaance | PR || Compratansive |« ‘e
and Loss Income
Deferred tax liability on account of:
Remeasurement of Investment 1.65 (0.01) 0.51 215
Property, Plant & Equipment, Intangible assets 0.19 9.94 - 10.12
Total Deferred Tax Liabilities 1.83 9.93 0.51 12.27
Deferred tax asset on account of:
Provision for Doubtful debts 0.26 - - 0.26
Unabsorbed Depreciation 44.07 (32.49) - 11.58
Provision for Gratuity 27.11 1.02 0.28 28.41
Provision for Leave encashment 8.05 (0.05) - 8.00
Total Deferred Tax Assets 79.49 (31.52) 0.28 48.25
Net Deferred Tax 77.65 (41.45) 0.23 35.98
12. Other Non Current Assets { in Lakhs)
: As at 31st March, | As at 31st March,
Particulars
2023 2022
{Unsecured, Considered Good unless Otherwise Stated)
Capital advances
- Considered good - 33.88
Total - 33.88
13. Inventories *  in Lakhs)
Pt As at 31st March, | As at 31st March,
2023 2022
Raw Material 542.86 280.08
Work in Progress 483.97 766.14
Finished goods 350.12 221.81
Stores and Spare parts 374.66 309.99
Total 1,751.61 1,578.03

* Valuation of inventories are done as per point no. 5.5 of significant accounting policies.
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14. Trade Receivables

(T in Lakhs)

Particulars As at 32‘:Jszt3March, As at 323)52t2March,
Unsecured, Considered good
Due from related Parties® 16.55 88.91
Others 1,026.90 952.94
1,043.45 1,041.86
Less:
Allowance for expected credit losses (Refer Note 14.1) 1.00 1.00
Total 1,042.45 1,040.86
* Trade receivables includes: ® in Lakhs)
: As at 31st March, | As at 31st March
Particulars p ;
2023 2022
Due by Company in which KMP is a Director 16.55 88.91
14.1 Movement in Expected Credit Loss Allowance :  in Lakhs)
Particulars As at 31st March, | As at 31st March,
2023 2022
Balance at beginning of the year 1.00 1.00
Balance at end of the year 1.00 1.00
14.2 Ageing Schedule for Trade receivables
2022-23 ® in Lakhs)
Outstanding for following periods from due date of payment
Particulars Unbilled | Not Due | Less than |6 months | 1to2 | 2to3 | More than | Totai
6 months |to1year | years |years 3 years
i) Undisputed - considered good - - 1,037.32 0.74 3.52 0.31 1.56 | 1,043.45
ii) Undisputed - which have significant increase in credit disk - - - - - - - -
iii} Undisputed - cradit impaired - - - - - - z .
iv) Disputed - considered good - = = - - - 2 z
v) Disputed - which have significant increase in credit risk - - - - - - -
vi) Disputed - credit impaired - - - - - - - -
Total - - 1,037.32 0.74 3.52 0.31 1.56 | 1,043.45
2021-22 ( in Lakhs)
Outstanding for following periods from due date of payment
Particulars Unbilled | Not Due | Less than | 6 months | 1to 2 2to3 | More than | Total
6 months |to 1year | years |years 3 years
i) Undisputed - considered good - | 452.71 557.26 29,60 0.32 0.75 1.21 | 1,041.86
ii) Undisputed - which have significant increase in credit risk - - - - - - - -
iii} Undisputed - credit impaired - - - - = - - "
iv) Disputed - considered good - - - - - - - -
v) Disputed - which have significant increase in credit risk - - - - - - - -
vi) Disputed - credit impaired - - - - - - - -
Total - 452.71 557.26 29.60 0.32 0.75 1.21 |1,041.86
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15. Cash and Cash Equivalents

 in Lakhs)

As at 31st March,
Pavticulars e As at %‘é sztzMarch,
Balances with banks
In current accounts 5.72 1.11
Cash on hand 0.39 0.72
Total 6.11 1.83
16. Other Bank balances % in Lakhs)
: As at 31st March, | As at 31st March,
Particulars 2023 2022
Other Bank Deposits for original maturity more than 3 months up to
12 months
Unclaimed dividend accounts 17.93 21.90
Earmarked bank deposits (refer note 16.1) 7.98 7.84
Totai 25.90 29.74

16.1 The Company has pledged above deposits with bank as margin money for Bank Guarantee & Letter of Credit.

17. Financial Assets - Others

R in Lakhs)

Particulars At :;Lsztawlarch, As at %sétZMarch,
Security Deposits
- Considered Good 0.45 0.45
Total 0.45 0.45
18. Current Tax Assets (net) (% in Lakhs)
Particulars As at ?é;sztsMarch, As at :;:) s2t2March,
Current Tax Assets
Refund Receivable 31.09 29.91
Total 31.09 29.91
19. Other Current Assets (% in Lakhs)
Particulars As at :;Lszt;darch, As at %SztzMarCh.
Unsecured, considered good
Balance with Government Authorities 0.62 0.26
Prepaid Expenses 9.35 3.48
Advances to vendors 4.23 -
Advances to employee 0.97 1.18
Others 1.58 2.60
Total 16.75 7.52

68



20. Equity Share Capital

% in Lakhs)

Particul As at 31st As at 31st
ariciiars March, 2023 March, 2022

Authorised
80,00,000 (P.Y.80,00,000) Equity Shares of Rs. 10/- each 800.00 800.00
Total 800.00 800.00
Issued, Subscribed and Fully Paid Up
53,71,245 (P.Y. 53,71,245) Equity Shares of Rs. 10/- each 537.12 537.12
Total 53712 537.12

20.1 Reconciliation of number of equity shares outstanding at the beginning and at the end of reporting

period is as under:

. Share Capital
Particulars No. of Shares ® in Lakhs)
As at 1st April, 2021 53,71,245 537.12
Additions/(Reductions) - -
As at 31st March, 2022 53,71,245 537.12
As at 1st April, 2022 53,71,245 537.12
Additions/(Reductions) - -
As at 31st March, 2023 53,71,245 537.12

20.2 Details of Shareholder holding more than 5 percent share in Company:

Particulars As at 31st March, 2023 As at 31st March, 2022
. No. of shares _ |Extent of Holding No. of shares |Extent of Holding
Abhishek V Gami 16,44,673 30.62% 16,44,673 30.62%
Shruti A Gami 5,18,859 9.66% 3,85,250 7.47%

20.3 Right, Preferences and restrictions attached to Shares
Equity shares

The Company has only one class of Equity shares having a par value of T 10/- per share. Each holder of equity
shares is entitled to one vote per share. Any dividend declared by the Company shall be paid to each holder of
Equity shares in proportion to the number of shares held to total equity shares outstanding as on that date. In the
event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of
the Company after distribution of all Preferential amounts. The distribution will be in proportion to the number of

equity shares held by the shareholders.

20.4 Details of shares held by Promoters
As at 31 March 2023

No. of shares atthe | Change during | No. of shares at the | % of Total | % change during
Particulars Promoter Name | yoqinning of the year the year end of the year ‘Shares the year
Equity Shares Abhishek V. Gami 16,44,673 2 16,44,673 30.62 0
Equity Shares Sheuti A, Gami 3,85,250 1,33,609 5,18,859 9.66 2,49
As at 31 March 2022
. No. of shares at the | Change during | No. of shares at the | % of Total | % change during
Particulars Promoter Name | yo0inning of the year the year end of the year ‘Shares the year
Equity Shares Abhishek V. Gami 16,44,673 - 16,44 ,673 30.62 0
Equity Shares Shruti A. Gami 1,48,640 2,36,610 3,85,250 717 4.4
21. Other Equity (X in Lakhs)
Particul As at 31st As at 31st
AFECUIATS March, 2023 March, 2022
Securities Premium 127.16 127.16
General Reserve 530.00 530.00
Capital Reserve 29.06 29.06
Reserve for equity instruments through other comprehensive income {53.06) (84.13)
Retained Earnings 971.56 1,106.81
Total 1,604.72 1,708.90
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21.1 Particulars relating to Other Equity

® in Lakhs)

Particulars As at 31st March| As at 31st March,
2023 2022

Securities Premium (Refer Note No.21.2)
Balance at the beginning of the year 127.16 127.16
Addition/(Deduction) during the year - -
Balance at the end of the year 127.16 127.16
Capital Reserve (Refer Note No.21.3)
Balance at the beginning of the year 29.06 29.06
Addition/(Deduction) during the year = L
Balance at the end of the year 28.06 298.06
General Reserve (Refer Note No.21.4)
Balance at the beginning of the year 530.00 530.00
Addition/(Deduction) during the year - -
Balance at the end of the year 530.00 530.00
Equity instruments carried through other comprehensive income (OCI)
(Refer Note No. 21.5)
Balance at beginning of year (84.13) (85.27)
Remeasurement of Employee benefit plans 22.32 (1.06)
Fair value gain on investments in equity instruments 244 243
Income tax relating to items that wil! be reclassified to profit or loss 6.31 (0.23)
Balance at the end of year (53.06) (84.13)
Retained Earnings (Refer Note No. 21.6)
Balance at the beginning of the year 1,106.81 1,212.37
Profit after tax for the year (135.25) (105.56)
Balance at the end of the year 971.56 1,106.81
Total 1,604.72 1,708.90

21.2 Securities Premium : represents the amount received in excess of par value of securities i.e equity shares.
Section 52 of Companies Act 2013 specify restriction and utilisation of security premium.

213
Institution during the year 2001-02.

21.4

Capital Reserve : represents the amount due to remission of capital liability on one time settlement from Financial

General Reserve : represents the statutory reserve, this is in accordance with Indian Corporate Law wherein a

portion of profit is apportioned to general reserve. Under Companies Act, 1956 it was mandatory to transfer
amount before a Company can declare dividend. However, under Companies Act, 2013, transfer of any amount

to General reserve is at the discretion of the Company.

215

Other Comprehensive Income Reserve : represents the balance in equity for the items to be accounted in Other

Comprehensive Income. Other Comprehensive Income is classified into i} items that will not be reclassified to

profit and loss, i) items that will be reclassified to profitand loss.

21.6

Retained Earnings : represents the undistributed profits of the Company.
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22. Borrowings

% in Lakhs)

Particulars As at 31st March, | As at 31st March,
2023 2022
Secured - at amortised cost
Term Loans from bank 1.20 3.16
Total 1.20 3.16
22.1 Term Loans from Banks consists of following: ® in Lakhs)
Fanii Loage Current Maturities Amount of

of Loan Loan Outstanding
HOFC Bank 1.91 3.1
(Secured against vehicle) (1.71) (4.86)

Previous year figure are in bracket,

22.2 The terms of repayment of the above loans are as follows:

No. of Instalments | Amount of each
Term Loans from Banks Date of Maturity Due after the Instalment
Balance Sheet
HDFC Bank 7 17,645
l(Date of Maturity: 7th Oct 2024. The rate of Interest 07-10-2024
is between 7.75% to 10.25%) (19) (17,645)
23. Non Current Provisions R in Lakhs)
Particulars As at 31st March, | As at 31st March,
2023 2022
Provision for Employee benefits
Gratuity Provision 82.11 96.69
Unavailed Leave and compensated absences 23.51 2712
Total 105.61 123.81
24. Other Non- Current Liabilities R in Lakhs)
As at 31st March, As at 31st March,
Particulars 2023 2022
Ofther liahilities 0.07 0.07
Total 0.07 0.07
25. Borrowings R in Lakhs)
Particulars As at 31st March, As at 31st March,
2023 2022
Loan Repayable on Demand
Secured
Cash Credit from bank * 339.48 212.36
Current maturities of long term borrowings 1.91 1.71
Total 341.40 214.06
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* Cash Credit from State Bank of India is secured against Hypothecation of entire current assets of the company which
includes stocks of Raw material, stock-in-process, finished goods, Receivables/Book debts. Company's Immovable
properties form part of the Collateral security and the Directors have given their Personal Guarantee for the same.

26. Trade Payables ® in Lakhs)
Particulars As at 31st March, | As at 31st March,
2023 2022
Micro, Small and Medium Enterprises 341.89 500.79
Others 318.11 1.69
Total 659.99 502.48

26.1 There are no Micro and Small Enterprises to whom Company owes dues, which are outstanding for more than 45

days as at 31st March, 2023.

26.2 The amount due to Micro and Small Enterprises as defined in the “The Micro, Small and Medium Enterprises
Development Act, 2006” has been determined to the extent such parties have been identified on the basis of
information available with the Company. The disclosures relating to Micro and Small Enterprises are as below:

supplier at the end of each Accounting Year

(X in Lakhs)
Trade Payables -Total outstanding dues of Micro & Small Enterprises* g FEodstMarch, | Axat.1star,
2023 2022
Principal amount and the interest due thereon remaining unpaid to any 341.89 500.79

Interest paid by the Company in terms of Section 16 of Micro, Small and
Medium Enterprises Development Act, 2006, along with the amount of the
payment made to the supplier beyond the appointed day during each
Accounting Year,

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 Micro, Small and Medium
Enterprises Development Act, 2006

Interest accrued and remaining unpaid as at of end of each Accounting Year

Further interest remaining due and payable even in the succeeding years,
until such date when the interest dues as above are actualiy paid to the
small enterprise

*Based on the confirmation from Vendors.

26.3 The Company has made payments to Micro and Small suppliers as per pre-negotiated terms but which are
beyond the stipulated payment terms of 45 days as prescribed under Micro, Small and Medium Enterprises

Development Act, 2006 (MSMED Act, 2006).

Maijority of Micro and Smail suppliers have furnished their

respective interest waiver letters to the Company, expressing unwillingness to charge interest on payments
made by the Company after 45 days. The Company has not provided interest on such late payments.
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26.4 Ageing Schedule for MSME and other Trade payables

As at 31st March, 2023 Riin Lakys)
Outstanding for following periods from due date of payment
Particulars Unbilied | Not Due | fess than 1to 2 years | 2 to 3 years More than 3| Total
Year 1 years
MSME:
- Disputed Dues - - - - - - -
- Undisputed Dues - - 340.19 1.70 - -1 341.89
Other Trade payables 2
- Disputed Dues 3 < = - I L X
- Undisputed Dues 3 s 318.09 0.02 - -1 318.11
Total - - 658.28 1.72 - -| 659.99
As at 31st March, 2022 { in Lakhs)
Outstanding for following periods from due date of payment
Particulars Unbilied | Not Due | Less than 1to 2 years | 2 to 3 years More than 3| Total
Year 1 years
MSME:
- Disputed Dues - - - - - - -
- Undisputed Dues - - 500.79 - - -| 500.79
Other Trade payables
- Disputed Dues . - 3 T y J =
- Undisputed Dues = - 1.69 d = = 1.69
Total ¥ - 502.48 = - -| 502.48
27. Other financial liabilities R in Lakhs)
» As at 31st March, | As at 31st March,
Particulars 2023 2022
Unclaimed Dividend 17.93 21.89
Salary Payable 26.35 22.87
Other payable 1.17 1.98
Payable to Employees 0.26 0.00
Provision for expenses 23.14 60.26
Total 68.85 106.99
27.1 No amount is due for deposit in Investor Education and Protection Fund.
28. Other Current Liabilities % in Lakhs)
As at 31st March, | As at 31st March,
Particulars 2023 2022
Liability for Statutory Payments 43.12 17.76
Advance from Debtors 35.47 0.00
Total 78.59 17.76
29. Short Term Provisions € in Lakhs)
Particulars As at 31st March, | As at 31st March,
2023 2022
Provision for Employee benefite
Gratuity Provision 10.59 12.57
Unavailed Leave and compensated absences 4.21 3.64
Total 14.79 16.21
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30. Revenue from Operations R in Lakhs)
Particulars For the year ended | For the year ended
31st March, 2023 31st March, 2022
Sale of Products
Domestic 3,951.37 3,611.89
Export 5.90 1.75
Total 3,957.26 3,613.64
31. Other Income ® in Lakhs)
Particulars For the year ended | For the year ended
31st March, 2023 31st March, 2022
Interest an deposit with bank and others 0.44 1.39
Dividend Income 0.04 0.07
Profit on sale of Property Plant & Equipment o 0.19
Gain/Loss on Exchange differences s 0.03
Sundry balance written back _ 1.67
Miscellaneous income 0.09 :
Total 0.57 3.34
32. Cost of materials consumed (X in Lakhs)
For the year ended | For the year ended

Particulars

31st March, 2023

31st March, 2022

Consumption of Raw Materials:

Opening Stock 280.08 321.94
Add: Purchase 3,098.25 2,682.89
Less: Closing Stock 542.86 280.08
Total 2,835.48 2,724.75
33. Changes in Inventories of finished goods, Stock- in- trade and work-in-progress R in Lakhs)

Particulars

For the year ended
31st March, 2023

For the year ended
31st March, 2022

Finished goods:

Opening Stock 221.81 213.90
Less: Closing Stock 350.12 221.81
Total (A) {128.31) (7.91)
Work-in-progress:

Opening Stock 766.14 620.79
Less: Closing Stock 483.97 766.14
Total (B) 282.18 (145.35)
Total(A+B) 153.86 (153.26)
34. Employee Benefits Expense  in Lakhs)

For the year ended

For the year ended

ikt kg 31st March, 2023 | 31st March, 2022
Salaries, Wages and Bonus 374.06 399.25
Contribution to Provident and Other Funds 66.31 71.44
Staff welfare expenses 33.67 50.23
Total 474.05 520.92
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35. Finance Costs

R in Lakhs)

Particulars For the year ended | For the year ended
31st March, 2023 31st March, 2022
Interest on:
Cash Credit Facilities 24.83 7.85
Others 0.46 0.61
Other borrowing costs
Bank Charges 3.99 4.38
Total 29.28 12.84
36. Depreciation and amortisation expense (X in Lakhs)

Particulars

For the year ended
31st March, 2023

For the year ended
31st March, 2022

Depreciation on Property Plant & Equipment 58.17 65.55
Amortisation of Intangible assets 2.03 1.30
Total 60.20 66.84
37. Other Expenses (X in Lakhs)

For the year ended

For the year ended

vapichia 31st March, 2023 | 31st March, 2022
Advertising/Sales promotion 17.22 10.12
Commission to selling agents 0.94 1.1
Consultancy/Professional fees 92.40 89.52
Consumption of stores & spares parts 54,24 133.58
Directors Sitting Fees 240 0.60
Freight Inward 2.06 2.51
Insurance 7.96 8.04
Legal expenses 1.83 1.08
Outward freight and handling charges 15.87 15.15
Packing Material 22.57 17.46
Payment to Auditors (Refer note (i) below) 2.34 1.50
Postage, telephone etc. 3.91 4.31
Power and fuel 141.83 134.65
Printing and stationery 5.08 4.31
Rates and taxes 4.80 5.65
Rent 1.38 2.98
Repairs and Maintenance
- Buildings 6.74 7.45
- Machinery 64.84 10.57
- Others 14.48 12.51
Rectification charges/Sample Testing Charges 4.18 1.34
Subscription/Membership Fees 0.81 473
Security Guard Exp. 20.91 20.99
Travelling and conveyance 12.02 7.15
Water Charges 6.64 4.06
Sundry balance written off 1.28 -
Loss on sale of assets 0.04 -
Miscellaneous expenses * 8.84 7.36
Total 517.62 508.73

* None of the item individually accounts for more than ¥ 10 lakh or 1% of revenue whichever is higher.
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(i) Payment to auditors has been classified below (Excluding Taxes):

% in Lakhs)

For the year ended

For the year ended

ranicuiars 31st March, 2023 | 31st March, 2022
(a) Statutory audit services 2.13 1.00
(b) Tax audit and other taxation services (to earlier auditor) - 0.30
(c) Out-of-pocket expenses 0.22 0.20
Total 2.34 1.50
38. Disclosure pursuant to Ind AS 12 on "Income Taxes"
A, Components of Tax Expenses/(Income) (T in Lakhs)

Particulars For the year ended | For the year ended
31st March, 2023 31st March, 2022
Profit or Loss Section

Current years - =

Earlier years 0.52 0.27

Deferred Tax 22.07 41.45

Total income tax expense recognised in the current year 22.60 41.72
B. Income tax relating to Other Comprehensive Income (% in Lakhs)

Particulars

For the year ended
31st March, 2023

For the year ended
31st March, 2022

Other Comprehensive Income Section

Remeasurement of Defined Benefits Plans 5.80 (0.28)
Equity instruments through other comprehensive income 0.50 0.51
Income Tax Expense recognised in Other Comprehensive Income 6.31 0.23

C. Reconciliation of Income Tax Expense/(lncome) and Accounting Profit multiplied by domestic tax rate

applicable in India

(¥ in Lakhs)
Particulars For the year ended | For the year ended
31st March, 2023 | 31st March, 2022
Profit before tax (112.65) (63.85)
Corporate Tax Rate as per Income Tax Act, 1961 26.00% 26.00%
Tax on Accounting Profit - =
Income tax expense recognised in the statement of profit - -
39. Other Comprehensive Income (T in Lakhs)
Particulars For the Year Ended| For the Year Ended
J1st March, 2023 31st March, 2022
A - Items that will not be reclassified to Profit & Loss
Re-measurements of the defined benefit plans (22.32) (1.06)
Fair value changes on Equity Instruments through other comprehensive income (2.44)| 2.43
(24.76) 1.37
B - items that will be reclassified to Profit & Loss
Income tax related to above (6.31) (0.23)
(6.31) (0.23)
Total (31.07) 1.14
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Note No. 40

NOTES FORMING PART OF ACCOUNTS FOR THE YEAR ENDED 31ST MARCH, 2023
1.

Segment Reporting.

The Company has only one business segment “Tungsten and Tungsten Carbide Products” as primary segment as
required by Ind AS 108 “"Operating Segment” under the Companies (Indian Accounting Standard) Rules 2015. The
secondary segmentis geographical which is given as under:

(% in Lakhs)

33. Sales & Services 2022-23 2021-22
a) | Within India 3,951.37 3,611.89
Outside India 5.90 1.75
TOTAL 3,957.26 3,613.64

gg_ Other Income 2022-23 2021-22
b) | Within India 0.58 3.34
Outside India 0.00 0.00
TOTAL 0.58 3.34

2. Related Party Disclosure:

Part. A— Name of Related Parties and description of their relationship are as under:

Name of Related Parties

Nature of Relationship

Mr. Abhishek V. Gami

Managing Director

Mr. Balaram D. Markad (upto 30-05-2021) Chief Operating Officer
Mr. Dhananjay D. Kanitkar Chairman

Mr. Kishore D. Sharma Director

Mrs. Shruti A, Gami Director

Mr. Atul R. Garg Director

Ms, Komal P Soni

Company Secretary and Compliance officer

Mr. Vaibhav P. Shah (Upto 05-09-2022)

Chief Financial Officer

Mr. Vinay C. Sura (w.e.f. 14-02-2023)

Chief Financial Officer

Mr. Kamlesh M. Shinde (Upto 03-09-2021)

Company Secretary and Compliance officer

Mr. Ashwin R. Master (Upto 30-09-2021)

Chief Financial Officer

M/s. United Wolfram (Converted into Pvt. Lid Co. w.e.f. 25-11-2022)

M/s. United Wolfram Pvt. Ltd.
(Partnership Firm converted into Pwvi. Ltd Co. w.e.f. 25-11-2022)

Entities over which Key Managerial Personal

exercise significant influence
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Part. B — Disclosure of Transactions between the Company and Related Parties.

Key Management

Entities over which
Key Managerial

Nature of Transaction Total
Personnel Personal exercise
significant influence
Transaction during the year
Remuneration 42.55 - 42.55
{62.86) - {62.86)
Mr. Abhishek V, Garri 34.63 - 34.63
(34.63) - {34.63)
Mr. Batram 0. Markagd - - -
{6.95} £ {6.95)
Mr. Ashwin R. Master - - -
{10.03) - {10.03)
Mr. Kamiesh M. Shinde - - -
{3.57) g {3.57)
Mr. Vaibhav P. Shah 3.27 - 3.27
(5.82) - (5.82)
Mr. Vinay € Sura 0.99 - 0.99
Ms. Xamal P. Soni 3.66 - 3.66
{1.84) g (1.84)
Reimbursement for maintaining Chairman's Office 0.60 - 0.60
{0.65) - [0.65)
Mr. Dhananjay D, Kanitkar 0.60 - 0.60
{D.65) - (0.6S)
Sitting Fees 2.40 - 2.40
{0.60) - ({0.60)
Mr. Dhananjay D. Kanitkar 0.60 - 0.60
{0.20) - (0.20)
Mr Atul R Garg 0.60 - 0.60
Mrs. Shruti Gaml 0.60] - 0.60!
{0.20) - [(0.20)
Mr. Kishore D. Sharma 0.60 - 0.60
(0.20) - (0.20)
Sales of Goods - 374.16 374.16
- [436.92) {436.92)
M/s United Wolfram - 241.63 241.63
- {436.92) (436.92)
M/5 United Wolfram Pvt. Lad. - 132.53 132.53
Purchase of Goads - 2315.68 2315.68
- (2,382.66) {2,382.66)
M/5 United Wolfram - 1584.67 1584.67
b (2,382.66) (2,382.66)
M/s United Wolfram Pvt. Ltd. - 731.01 731.01
Balance as on 31st March
Remuneration Payable 1,62 - 1.62
(1.62) - (1.62)
Mr, Abhishek V. Gami 1.62 - 1.62
(1.62) - {1.62)
Salary Payable 0.77 - 0.77
{0.65) - (D.65)
Mr. Vaibhav P. Shah - - p
{0.44) = {0.44)
Mr Vinay C Sura 0.51] - 0.51
Ms. Komal P. Soni 0.26] - 0.26
{0.21) - {0.21)
Balance Receivable - 16.55 16,55
- (88.91) (88.91)
M/s United Walfram - - -
- (88.91) (88.91)
M/s United Wolfram Pvt. Ltd. - 16.55 16.55
Balance Payable - 291.80 291.80
c {496.43) {496.43)
M/s United Wolfram - - -
— (496.43) (496.43)
M/s United Wolfram Pvt. Ltd. - 291.80 291.80

Amaount in bracket indicate previous year figures,
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b)

A)

B)

Contingent Liabilities and Commitment: - (To the extent not provided only)

Contingent Liabilities ® in Lakhs)
Particul For the Year Ended | For the Year Ended
Sr. No. AHCUars 31st March, 2023 | 31st March, 2022
a Guarantees / Letters of Credit Nil 17.12

Estimated amount of contracts remaining to be executed (Net of Advances)? Nil (P.Y. ¥ Nil)
As per Ind AS 19 “Employee Benefits”, the disclosure of employee benefits as defined in the Indian

Accounting Standard (Ind AS) are given below:

(X in Lakhs)

Particulars

For the Year Ended
31st March, 2023

For the Year Ended
31st March, 2022

Expenses recognized for defined Contribution Plan

Company's contribution to Provident Fund 32.59 34.93
Company'’s confribution to Super Annuation Fund 11.88 14.71
TOTAL 44.46 49.63

Defined Benefit Plan - Gratuity

All Employees who have completed five years or more of service are entitied to benefits of Gratuity. The
Company has the Employee's Group Gratuity Scheme managed by Life Insurance Corporation of India which is a

Defined Benefit Plan.
The Employees Leave Encashment scheme, which is unfunded.

Below table sets forth the changes in the projected benefit obligation and plan assets and amounts recognized in
the Balance Sheet as at 31st March, 2023 and 31st March, 2022 being the respective Measurement dates:

Reconciliation of opening and closing balances of the Present Value of the Defined Benefit Obligation :

® in Lakhs)
Gratuity
Particulars As at As at

31st March, 2023| 31st March, 2022
Present Value of Defined Benefit Obligation at the beginning of the year 173.45 217.01
Current Service Cost 12.57 13.37
Interest Cost 10.48 11.22
Components of Actuarial (gain) / loss 0.00 0.00
Due to Change in financial assumptions (4.52) (7.32)
Due to Change in demographic assumption (0.38) 0.00
Due to experience adjustments (17.29) 8.11
Past service cost 0.00 0.00
Benefits paid {37.16) (68.94)
Present Value of Defined Benefit obligation at the end of the year 137.14 173.45

Reconciliation of opening and closing balances of the Fair Value of the Plan Assets : ® in Lakhs)

Gratuity
Particulars As at As at

31st March, 2023| 31st March, 2022,
Fair Value of Plan Assets at the beginning of the year 64.18 112.75
Return on plan assets including interest Income 3.72 5.09
Contributions 13.71 15.28
Benefits paid (37.16) (68.94)
Actuarial gain / (loss) 0.00 0.00
Fair value of Plan Assets at the end of the year 44 .45 64.18
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C) ExpensesrecognizedinProfitandLoss:

® in Lakhs )
Gratuity
Particulars As at As at
31st March, 2023 31st March, 2022

Current Service Cost 12.57 13.37
Past service cost and loss/(gain) on curtailments and settlernent - -
Interest Cost 6.90 5.85
Opening service cost and interest cost - -

Net Cost recognized in Statement of Profit and Loss 19.47 19.22

D) Expensesrecognizedin Other Comprehensive lncome:
X in Lakhs )
Gratuity
Particutars As at As at
31st March, 2023 | 31st March, 2022

Components of actuarial gain / losses on obligations:

Due to change financial assumptions (4.52) (7.32)
Due to change in demographic assumptions (0.38) -
Due to experience adjustments (17.29) 8.1
Return on Plan Assets excluding amounts included in Interest Income (0.14) 0.27
Opening Provision to be made - -
Net Cost recognized in Other Comprehensive Income (22.32) 1.06

E) Assumptions used todetermine the Defined Benefit Obligations:

Gratuity
Particulars As at As at

31st March, 2023 31st March, 2022
Mortality rate 0.09% to 1.12% 0.08% t0 1.12%
Discount rate (per annum) 7.30% 6.00%
Expected rate of Return on Plan Assets (per annum) - -
Expected rate of increase in Salary (per annum) 8.00% 8.00%
Expected Average remaining working lives of 10.00% at 5.00% at
Flh{siees (ésia) 25084 o order age | 1.00% ot ol 206

The estimates of rate of escalation in salary considered in actuarial valuation, take into account inflation, seniority,
promotion and other relevant factors including supply and demand in the employment market.

The expected rate of return on plan assets in determined considering several applicable factors, mainly the
composition of Plan assets held, assessed risks, historical resuits of return on plan assets and the Company's policy
for plan assets management.
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F)

G)

H)

1)

Sensitivity Analysis :

Particulars Change in Assumption |Effect on Gratuity obligation

For the year ended 31st March 2023 (X in Lakhs)
Discount Rate 0.50% 133.60
0.50% 140.88
Salary Growth Rate 0.50% 140.66
«0.50% 133.84
Withdrawal rate W. R. x 110% 137.17
W.R. x 90% 137.11

For the year ended 31st March 2022

Discount Rate 0.50% 168.60
-0.50% 178.61
Salary Growth Rate 0.50% 177.89
-0.50% 169.24
Withdrawal rate W.R. x 110% 173.40
W. R. x 90% 173.48

Sensitivity analysis is performed by varying a single parameter while keeping all other parameters unchanged.
Sensitivity analysis fails to focus on the interrelationship between underlying parameters. Hence, the resuits may

vary if two or more variables are changed simultaneousty.

The method used does not indicate anything about the likelihood of change if any parameter and the extent of the

change if any.

History of Experience adjustments is as follows: ® in Lakhs)
Particulars Gratuity
For the year ended 31st March 2023
Plan Liabilities — (loss) / gain 137.14
Plan Assets — (loss) / gain (44.45)
For the year ended 31st March 2022
Plan Liabilities — (loss) / gain 173.45
Plan Assets — (loss) / gain (64.18)
Estimate of Expected Benefit Payments:
® in Lakhs)
Particuiars Gratuity
1st April, 2023 to 31st March, 2024 22.96
1st April, 2024 to 31st March, 2025 14.29
1st April, 2025 to 31st March, 2026 9.81
1st April, 2026 to 31st March, 2027 34.92
1st April, 2027 to 31st March, 2028 31.26
1st April, 2028 to 31st March, 2029 and onwards 43.50
Statement of Employee Benefit Provision: ® in Lakhs)
Gratuity
Particulars As at As at
31st March, 2023 31st March, 2022
Fair Value of Plan Assets (44.45) (64.18)
Present Value of Obligation 137.14 173.45
Opening Balance - -
Amount recognized in Balance Sheet 92.69 109.26
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J)

K)

L)

Currentand Non—Current provision for Gratuity:

X in Lakhs)
Gratuity
Particulars As at As at
31st March, 2023 31st March, 2022
Current 10.59 12.57
Non-Current 82.11 96.69
Opening Balance 0.00 0.00
Total 92.69 109.26
Reconciliation of net defined benefit liability:
(X in Lakhs )
Gratuity
Particulars As at As at
31st March, 2023 31st March, 2022
Opening provision in books of accounts 109.26 104.26
Employee Benefit Expense — Table C 19.47 19.22
Amounts recognized in other comprehensive income (22.32) 1.06
Contributioris to plan assets (13.71) (15.28)
Closing provision in books of accounts 92.69 109.26

Gratuity payable as per revised accounting Ind AS 19 & actuarial valuation submitted by independent actuaries
difference of fair market value of defined plan & present value of defined plan has been provided in other
comprehensive income amounting to Rs. 22,32,245/- including past service cost, interest cost and liability of earlier
year and difference in actuarial liability including service cost and interest cost for the year 31.03.2023.

In accordance with Ind AS - 33, "Earning Per Share", the Basic and Diluted EPS have been calculated as

under:
(X in Lakhs )
Particulars As at As at

31st March, 2023 31st March, 2022
Profits available to equity shareholders (Z in Lakhs) (135.25) (105.56)
Weighted Average Number of equity shares used as
denominator for calculating Basic EPS 5,371,245 5,371,245
Weighted Average Number of equity shares used as
denominator for calculating Diluted EPS 5.371,245 5.371,245
Earnings Per Share of T 10 each
Basic(in¥) (2.52) (1.97)
Diluted ( in ¥) {2.52) (1.97)
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6. Financial Instruments

i) Fair value measurement hierarchy:

(T in Lakhs)

Particulars As at 31st Marqh, 2023 :
Carrying Level of input used in
amount Level 1 Level 2 Level 3
Financial assets
At Fair Value through Profit and Loss - - - -
Mutual Funds - - - -
At FVTOCI
Investment in Equity instruments 13.26 - 13.26 -
Investment in Debt instruments - - - -
At Amortised cost
Trade Receivables 1,042.45 - - -
Cash and cash equivalents 6.11 - - -
Bank balances other than above 25.90 - - -
Other asset 47.84 - - -
Total 1,135.55 - 13.26 -
X in Lakhs)
Particulars : As at 31st Marc_h, 2023 _

Carrying Level of input used in

amount Level 1 Leve! 2 Level 3
Financial liabilities
Trade Payables 659.99 - - -
Borrowings 342.60 - - -
Other Financial liabilities 45.70 - - -
Total 1,048.29 - - -

¥ in Lakhs)
Particulars As at 31st Marczh, 2022 _

Carrying Level of input used in

amount Level 1 Leve! 2 Level 3
Financial assets
At Fair Value through Profit and Loss - - -
Mutual Funds - - - 5
At FVTOCI
investment in Equity instruments 10.82 + 10.82 g
investment in Debt instruments e = ~ =
At Amortised cost
Trade Receivables 1,040.86 = - =
Cash and cash equivalents 1.83 - = -
Bank balances other than above 29.74 - 5 -
Other assets 29.18 E, - z
Total 1,112.43 = 10.82 s
Financial liabilities
Trade Payables 502.48 . - 7
Borrowings 217.22 2 - -
Other Financial liabilities 25.31 = - 2
Total 745.01 3 0.00 3
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Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity
instruments and mutual funds that have quoted price. The fair value of all equity instruments which are traded in the
stock exchanges is valued using the closing price as at the reporting period. The mutual funds are valued using the

closing NAV.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation
techniques which maximize the use of observable market data and rely as little as possible on entity-specific
estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in

level 2.

Level 3: if one or more of the significant inputs is not based on observable market data, the instrument is included in
level 3. There are no transfers between levels 1 and 2 during the year. The Company's policy is to recognize transfers
into and transfers out of fair value hierarchy levels at the end of the reporting period.

) Valuation technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

- Theuse of guoted market prices or dealer quotes for similarinstruments

-  Thefair value of the remaining financial instruments is determined using NAV.
- Valuation of unquoted equity shares is done by external valuation agency.

- Changesin Level 2 fair value are analysed at the end of each reporting period.
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Financial Risk management
The Company has exposure to the following risks arising from financial instruments:

Creditrisk.
Liquidity risk, and
Market risk

The Company's risk management policies are established to identify and analyse the risks faced by the Company, to
set appropriate risk controls and to monitor risks. Risk management policies and systems are reviewed periodically to
reflect changes in market congitions and the Company's activities. The Company monitors compliance with the
company's risk management policies and procedures, and reviews the adequacy of the risk management framework
in relation to the risks faced by the Company.

i)

if)

Creditrisk :

Creditrisk is the risk of financial toss to the Company if a customer or counterparty to a financial instrument fails
to meet its contractual obligations, and arises principally from the Company's receivables from customers,
deposit and other receivables. Credit risk is managed through continuous monitoring of receivables and follow
up of overdues.

Investments :

The Company limits its exposure to credit risk by generally investing in liguid securities and only with
counterparties that have a good credit rating. The Company does not expect any losses from non-performance
by these counter parties, and does not have any significant concentration of exposures to specific industry
sector or specific country risks.

Tradereceivables :

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer,
demographics of the customer, defauit risk of the industry and country in which the customer operates, Credit
risk is managed through credit approvals, establishing credit limits, and continuously monitoring the
creditworthiness of customers to which the Company grants credit terms in the normal course of business.

The Company has used expected credit loss (ECL) model for assessing the impairment loss. For the purpose,
the Company uses a provision matrix to compute the expected credit loss amount. The provision matrix takes
into account external and internal risk factors and historical data of credit losses from various customers.

X in Lakhs)

Particulars As at 31st March, 2023 As at 31st March, 2022
a Balance at the beginning of the year 1,043.45 1,.041.86
b Provision made during the year 1.00 1.00
c Provision reversed during the year - -
d Balance at the end of the year 1,042.45 1,040.86

Other than trade and other receivables, the Company has nao other financial assets that are past due but not
impaired.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligation as they fail due. The
Company ensures that it will have sufficient liquidity to meet its liabilities when they are due, under both normal
and stressed condition.

Maturities of Financial Liabilities

The table herewith analyse the Company's Financial Liabilities into relevant maturity groupings based on their
contractual maturities for:

The amount disciosed in the table are the contractual undiscounted cash flow, Balance dues within the 12
months equal there carrying batances as the impact of discounting is not significant.
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Contractual maturities of financial liabilities:

(¥ in Lakhs)
Particulars Less than 1 year More than 1 year Total
As at 31st March, 2023
Non-derivatives
Other Financial Liabilities 45.45 - 45.45
Borrowings 341.40 1.20 342.60
Trade payables 659.99 - 659.99
Total Non-derivative liabilities 1,046.84 1.20 1048.04
Particulars Less than 1 year More than 1 year Total
As at 31st March, 2022
Non-derivatives
Other Financial Liabilities 25.31 - 25.31
Borrowings 214.06 3.16 217.22
Trade payables 502.48 - 502.48
Total Non-derivative liabilities 741.85 3.16 745.01

lif) Marketrisk:

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and other
price risk such as commodity risk, Markel risk is attributable to all market risk sensitive financial instruments
including foreign currency receivables and payables and long term debt.

Price Risk :

The Company is mainly exposed to the price risk due its investment in equity instruments and equity & debt
mutual fund. The price risk arises due to unascertainity about the future market value of these investments.

Management Policy :

The Company maintains its portfolio in accordance with framework set by risk management policies duly
monitored by competent professionals.

8. Capitalmanagement
The Company's capital management objeclives are:
- To ensure the Company’s ability to continue as going concern; and
- To provide an adequate return to shareholders through optimization of debts and equity balance.

The Company monitors capital on the basis of the carrying amount of debt less cash and cash equivalents as
presented on the face of the Financial Statements. The Company's objective for capital management is to
maintain an optimum overall financia! structure.

(X in Lakhs)

For the year ended As at 31st March, 2023 As at 31st March, 2022
Debt (includes non-current, current borrowings and 342.60 217.22
current maturities of long term debt)
Less : Cash and cash equivalents 6.1 1.83
Net Debt 336.49 215.39
Total Equity 2,141.47 2,246.03
Net debt to total equity ratio 0.16 0.10
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10.

1.

12.

13.

14.

15.

16.

17.

18.

19,

Use of Estimates and Judgments

The preparation of the Company's Financial Statements requires the management to make judgments, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilities. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised and in any future periods affected. In particular,
information about significant areas of estimation uncertainty and critical judgments in applying accounting policies
that have the most significant effect on the amounts recognized in the Financial Statements is included in these
notes.

The Company has working capital borrowing from banks on the basis of security of current asset. The Company files
Quarterly returns with the Bank. The Company had submitted preliminary Quarterly Returns initially which have been
resubmitted to the Bank and which are in agreement with the books of accounts of the Company

The Company does not have any Benami property, where any proceeding has been initiated or pending against the
company for holding any Benami property.

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory
period.

The Company have not traded or invested in Crypto currency or Virtual Currency during the period/year.

The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall:

a) directly orindirectly lend orinvest in other persans or entities identified in any manner whatsoever by or on behalf of
the company (Ultimate Beneficiaries) or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

The Company have not received any fund from any person(s) or entity(ies), inctuding foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company has no such transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or
survey or any other relevant provisions of the Income Tax Act, 1961.

The Company does not have any immovable Property whose title deeds are not held in the name of Company.

The Company is not declared as wilful defaulter by any Bank or Financial Institution or other lender.

The previous year's figures have been regrouped wherever necessary to make it comparable with the current year.
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20. The Company has sought balance confirmations from trade receivables and trade payables, wherever such balance
confirmations are received by the Company, the same are reconciled and appropriate adjustments if required, are
made inthe books of account.

21. The Company does not have any transaction with struck-off Companies.

22. Approval of Financial Statements
The Financial Statements were approved forissue by the Board of Directors on 28th May, 2023

23 Disclosures on Financial Ratios

Ratio Numerator Denominator 31-Mar-23 31-Mar-22 |Variance in%| Reason for variance
Current ratio (in times) Current Assete Current Liabilities 247 3.14 -21.21| No Significant Change
Debt- Equity Ratio {in times} Total Cebt Shareholder’s Equity 0.16 0.10 0.65| The change is mainly
due to usance of
Cash credit limit in
current year vis-a-vis
nil usance in iast
year.
Debt Service Coverage Eamings for debt Dsebt service = Interest -0.99 0.93 -2.06| Increase in Loss &
ratio (in times) service = Net profit ater & Lease Payments + Interest cost.
taxes + Non-cash Principal Repayments
operating expenses
Return on Equity ratio (%) Net Profits after taxes Average Shareholder's £.16 -4.59 34.21| Improvement in ratio
- Preference Dividend Equity due 1o increase in
sales as compare to
Previous Year.
Invenrtory Turnaver ratio Cost of goods sold Average Inventory 170.32 179.08 0.05( o Significant Change
{no, of days)
Trade Receivable Turnover Ratic | Net credit sales = Gress | Average Trade 3.80 414 .0.08 r
{no. of days) credit sales - sales Receivable ’ . Y21 No Significant Change
retum
Trade Payable Turnover Ratio Net credit purchases = Average Trade Payahies| 5.33 507 0.05
{no. of days) Gross oredit purchases No Significant Change
- pprchase return
Nel Capital Tumover Ratio Nel sales = Total sales Working capital = 2.23 1.85 0.15 e
(in times) - sales retum Current assets — No Significant Change
Current liabilities
Net Profit ratio (%) Net Profit Net sales = Tolal sales -0.03 -0.03 17.00 No Significant Change
- sales retum
Return on Capital Employed (%) | Eamings before interest | Capital Employed = -0.03 -0.02 62.06| Change In ratio is due
and taxes Tangible Net Worth + to Increase in EBIT
Total Debt + Deferred as compared to
Tax Liability previous year.
Return on Investment (%) Interest {(Finance Income) | Investment -0.02 0.05 -67.17| Change in ratio due to

lower interest income
as compare to Pravious
year.

As per our report of even date attached

For K C Mehta & Co LLP
Chartered Accouontants

Chhaya M. Dave
Partner
Membership No. 100434

Place : Vadodara
Date : May 29, 2023

Dhananjay O Kanitkar
Chairman & Non-Executive Director
DIN: 3523774

Vinay C. Sura
Chief Financial Officer
PAN : AGTPS9446B

Place : Ankleshwar Date: May 29, 2023

For and on bebhalf of the Board

Abhishek V. Gam)
Managing Director
DIN: 07570948

Komal P. Soni
Company Secretary
M. No. : A6EB43
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Form ISR -1

(-SEBI circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated November 03, 2021 on Common and Simplified Norms for
processing investor’s service request by RTAs and norms for furnishing PAN, KYC details and Nomination)

REQUEST FOR REGISTERING PAN, KYC DETAILS OR CHANGES / UPDATION THEREOF

[For Securities (Shares / Debentures / Bonds, etc.) of listed companies held in physical form]

A. 1/ We, request you to Register / Change / Update the following (Tick relevant box)

Date : / /

O PAN O Signature

0 Mobile Number

O Bank details O Registered Address

O E-mail address

B. Security and KYC Details [ to be filled in by the First Holder ]

Name of the Issuer Company Folio No(s)
Face value of Securities Number of Securities
Distinctive number of From To

Securities (Optional)

E-mail Address

Mobile Number

C. I/We are submitting documents as per Table below (tick as relevant, refer to the instructions):

Name(s) of the Security holder(s) in Capital as per PAN
Copies of PAN of all the Holder(s) duly self-attested with date to be enclosed with this Form.

PAN

PAN Linked to
Aadhaar -Y/N

Tickanyone[ ] []

1. Yes/No
2. Yes /No
3. Yes / No
4. Yes/No

Note: [] PAN shall be valid only if it is linked to Aadhaar by March 31, 2022, or any other date as may be specified by CBDT.
To know the status of your PAN Linked to Aadhaar check on this link: https://www.incometax.gov.in/iec/foportal

Bank Account Details of First Holder

Name of the Bank &
Branch

IFSC

Bank A/c No.

Tick any one[ -] Acct type [] Savings [ICurrent
O NRO O NRE [ Anyother [ 1

Note: Original cancelled cheque leaf bearing the name of the first holder is mandatory, failing which first security holder shall submit copy of bank

passbook / statement attested by the Bank for registering the Bank Account details.

Demat Account Number | 16digitDP/ICL [

Also provide Client Master List (CML) of your Demat Account, provided by the Depository Participant.

Authorization: |/ We authorise you (RTA) to update the above PAN and KYC details in my / our above folio(s) (use Separate Annexure if extra
[ strike off what is not applicable ]

space is required) in which | / we are the holder(s).
Declaration: All the above facts and documents enclosed are true and correct.

First Holder Joint Holder - 1

Joint Holder - 2

Joint Holder - 3

Signature

Name

Address

PIN

Note: If the address mentioned above differs from the address registered with the Company, you are requested to record the new address by submitting the

documents as specified in point (3) overleaf.
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I/We are submitting documents as per Table below (tick as relevant, refer to the instructions):

No. Document/Information/Details | Instruction/Remark

PAN copies of all the holder(s) duly self-attested with date to be enclosed.

PAN shall be valid only if it is linked to Aadhaar by March 31, 2022, or any date as
may be specified by the CBDT. For Exemptions / Clarifications on PAN, please
refer to Objection Memo as specified in SEBI circular.

1 | O | PAN of (all) the (joint) holder(s)

Provide Client Master List (CML) of your Demat Account, provided by the

2 A
01| Demat Account Number Depository Participant.

Provide self attested copy of any ONE of the documents, issued by a Govt. Authority,
only if there is change in the address;

O Client Master List (CML) of your Demat Account, provided by
the Depository Participant.

Valid Passport/ Registered Lease or Sale Agreement of Residence/
Driving License/Flat Maintenance Bill*
Utility bills like Telephone Bill (only land line), Electricity bill or
Gas bill - Not more than 3 months old.

O !dentity card (with Photo) / document with address, issued by

3 Proof of Address of the first Holder Central/State Government and its Departments, Statutory /

Regulatory Authorities, Public Sector Undertakings, Scheduled
Commercial Banks, Public Financial Institutions.

O  For Fll / sub account, Power of Attorney given by Fll / sub-
account to the Custodians (which are duly notarized and / or
apostilled or consularised) that gives the registered address
should be taken.

O The proof of address in the name of the spouse*

* Kindly provide additional self-attested copy of Identity Proof of the holder/
claimant.

Provide the latest copy of the bank statement with details of bank name, branch,
account number and IFSC or Original cancelled cheque leaf bearing the name of
first holder. Alternatively, Bank details available in the CML as enclosed will be
updated in the folio.

4 | O | Bank details

As mentioned on Form ISR-1, alternatively the E-mail address available in the

5 | B| E-mail address CML as enclosed will be updated in the folio.

As mentioned on Form ISR-1, alternatively the mobile number available in the

6 | O| Mobile CML as enclosed will be updated in the folio.

Provide banker’s attestation of the signature of the holder(s) as per Form ISR — 2

7 | O Specimen Signature and Original cancelled cheque leaf bearing the name of the first holder.

Submit Form(s) as per any ONE of the following options.
O SH-13 For First Time Nomination
8 Nomination O SH-14 For Cancellation or Variation in Nomination
[0 SH-14 and ISR-3 For Cancellation of Nomination and to “Opt-Out”

O ISR-3 To “OPT-Out” of Nomination or if No-Nomination is required

Note: SEBI vide its circulars SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated November 03, 2021 and
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/687 dated December 14, 2021 has notified common and simplified norms for processing
investor's service request by the Registrars and Transfer Agents (RTAs) and norms for furnishing Permanent Account Number (“PAN”),
Know Your Client (“KYC”) details and Nomination. Investors shall submit Form ISR-1 to Link Intime India Private Limited for all requests
to register PAN, KYC details or changes / update thereof for securities held in physical mode.
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CERTIFICATE

Management system as per
ISO 9001 : 2015

The Certification Body TUV NORD CERT GmbH hereby confirms as a result of the audit,
assessment and certification decision according to ISO/IEC 17021-1:2015, that the organization

RAPICUT CARBIDES LIMITED
119, GIDC Industrial Area,

On National Highway BOM — AHM,
Ankleshwar - 393 002,

Gujarat,

India

operates a management system in accordance with the requirements of ISO 9001 : 2015 and will be assessed
for conformity within the 3 year term of validity of the certificate.

Scope -

Manufacture, Sale & Export of Tungsten Metal,Tungsten Carbide,
Fused/Cast Tungsten Carbide, Cobalt, Ready to Press (RTP) Powder
and all Type of Cemented/Sintered Tungsten carbide Products.

Certificate Registration No.04 100 990693 Valid from 05.08.2023
Audit Report No.2.5-0062/1999 Valid until 04.08.2026
Initial certification 02.06.1999

<

Certification Body
at TUV NORD CERT GmbH Mumbai, 12.06.2023

TUV NORD CERT GmbH Am TOV 1 45307 Essen www.tuev-nord-cert.com

TUV India Pvt. Ltd., 801, Raheja Plaza -1, L.B.S. Marg, Ghatkopar (W), Mumbai - 400 086, India www.tuv-nord.com/in

(( DAKKS

Deutsche
Akkreditierungsstelle
D-ZM-12007-01-00




Rapicut Carbides Limited
Since 1977

Registered Office : 119, GIDC Industrial Area, Ankleshwar - 393 002. Gujarat (India)

Tel / Landline : (+91) 75730 22016, 762200 2203

www.rapicutcarbides.com | www.rapicutcarbides.in
info@rapicutcarbides.com | investors@rapicutcarbides.com

Mumbai | Pune | Ahmedabad | Kolkata | Chennai | Delhi | Bengaluru
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