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Disclaimer

This Annual Report pertains to a period prior to the acquisition of the Company by the present
management pursuant to the Resolution Plan approved under the Insolvency and Bankruptcy
Code, 2016 (“IBC”). The Corporate Insolvency Resolution Process (“CIRP”) was initiated
against the Company, being admitted vide an order of Hon'ble National Company Law
Tribunal, New Delhi Bench (“NCLT”) dated November 25, 2022. The Company was acquired
in terms of the Resolution Plan, as submitted by JTL Industries Limited, the Successful
Resolution Applicant (SRA), which has been approved by the NCLT vide its order dated
October 9, 2025. Please note that, the Directors of the Reconstituted Board were not in office
for the period to which this report primarily pertains. During the CIRP period (i.e. November
25, 2022 to October 9, 2025), the Resolution Professional was entrusted with the management
of the Company. Prior to the Insolvency Commencement date, the erstwhile Board of
Directors had the oversight on the management of the affairs of the Company.

Accordingly, the new management states and clarifies as follows:

1. Interms of Section 17(2)(e) of the IBC, the Resolution Professional shall be responsible
for complying with the requirements under any law for the time being in force on
behalf of the Corporate Debtor during the Corporate Insolvency Resolution Process.
Accordingly, all statutory compliances, filings, disclosures, maintenance of books of
account and adherence to applicable laws for the period during which the Corporate
Debtor was under CIRP were the sole and exclusive responsibility of the Resolution
Professional.

2. The present management/Resolution Applicant had no role, involvement or control
whatsoever in the operations, financial reporting, accounting policies, statutory
compliances, filings, decision-making or governance of the Company during CIRP
period. Further the present management / Resolution Applicant had no role, control
or involvement in such compliances during the CIRP period and therefore cannot be
held responsible or liable for any non-compliance, omission, delay or default relating
to such period.

3. As mentioned in Section 17(2)(e) of the IBC, the responsibility for completion of
statutory filings and compliances for the CIRP period squarely rests with the
Resolution Professional. The entire responsibility for ensuring statutory and
regulatory compliances for the CIRP Period rested exclusively with the Resolution
Professional.

4. The new management is not responsible or liable for:

o any non-compliances, irregularities, omissions, defaults, penalties, interest, or
regulatory actions relating to the said period;

o the accuracy, completeness or reliability of records, financial statements, data
or annexures pertaining to the said period;

o any past liabilities, claims, demands, litigation, disputes or contingent
liabilities arising out of the operations of the Company for the aforesaid period.
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5. The present management has taken over the Company post approval and
implementation of the Resolution Plan, on a “clean slate” basis, as recognised under
settled judicial precedents.

6. This Annual Report has been prepared solely on the basis of the limited documents
made available by the Resolution Professional, including the audited financial
statements handed over post-acquisition. The new management has not
independently verified the historical information and accordingly expresses no
assurance or opinion on the same. The new management makes no representation or
warranty regarding the accuracy, completeness, correctness, or reliability of any
information, numbers, disclosures, reports, annexures, or statements relating to the
CIRP period included in this Annual Report.

This Annual Report is being prepared and filed only to meet the requirements of the
Companies Act, 2013 and other applicable laws, in order to regularize pending filings and
avoid technical non-compliance and should not be construed as a confirmation or adoption of
past acts, omissions or representations.
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NOTICE OF 34™ ANNUAL GENERAL MEETING
(Pursuant to Section 101 of the Companies Act, 2013)

Notice is hereby given that the 34t Annual General Meeting of the members of ‘RCI
Industries & Technologies Limited” (CIN: L74900DL1992PLC047055) will be held on
Thursday, 12t day of February, 2026, at 11:00 A.M. (IST), through video conferencing / other

audio-visual means (“VC”/ “OAVM”) to transact the following business (es):

ORDINARY BUSINESS:

ADOPTION OF AUDITED STANDALONE & CONSOLIDATED ANNUAL
FINANCIAL STATEMENTS AND THE REPORTS OF THE BOARD OF DIRECTORS
AND AUDITORS THEREON:

To consider and adopt the Annual Audited Standalone & Consolidated Financial
Statements of the Company for the Financial Year ended March 31, 2025 consisting of the
Balance Sheet, Statement of Profit and Loss and Cash Flow Statement for the Financial
ended on even date, including any explanatory statements annexed thereto, together with
the reports of the Board of Directors and Auditors thereon and, if thought fit, to pass, with
or without modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT the Annual Audited Standalone & Consolidated Financial
Statements of the Company for the Financial Year ended March 31, 2025, the report of the
auditor’s thereon and the report of the Board of Directors for the Financial Year ended
March 31, 2025, as placed before the 34t Annual General Meeting be and are hereby
received, considered and adopted.”

SPECIAL BUSINESS:

2.

APPROVAL FOR APPOINTMENT OF SECRETARIAL AUDITOR

To consider and, if thought fit, to pass, with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 204 and other applicable
provisions, if any, of the Companies Act, 2013 (‘the Act’), read with Rule 9 of the
Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014,
(including any statutory modification(s) or re-enactment(s) thereof, for the time being in
force), and Regulation 24A of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and based on
the recommendation of the Audit Committee and the approval of the Board of Directors
of the Company, consent of the Members of the Company be and is hereby accorded for
appointment of M/s Rajeev Bhambri & Associates, Company Secretaries with signing
partner being Mr. Rajeev Bhambri (Mem No.- F4327), COP 9491, a peer reviewed firm; as
the Secretarial Auditor of the Company for a period of five (5) consecutive years,
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commencing on April 1, 2025, until March 31, 2030, to conduct Secretarial Audit of the
Company and to furnish the Secretarial Audit Report;

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby
authorized to fix the annual remuneration plus applicable taxes and out-of pocket
expenses payable to them during their tenure as the Secretarial Auditors of the Company,
as determined by the Audit Committee in consultation with the said Secretarial Auditors.

RESOLVED FURTHER THAT the Board of Directors be and are hereby authorized to
take such steps and do all such acts, deeds, matters, and things as may be considered
necessary, proper, and expedient to give effect to this Resolution.”

3. TO RATIFY REMUNERATION OF THE COST AUDITORS FOR THE FINANCIAL
YEAR 2025-26

To consider and, if thought fit, to pass, with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148(3) and other applicable
provisions, if any, of the Companies Act, 2013 (including any statutory modification(s) or
re-enactment(s) thereof for the time being in force), read with Rule 14 of the Companies
(Audit and Auditors) Rules, 2014, as amended from time to time, the Company hereby
ratifies the remuneration of Rs. 50,000 (Rupees Fifty Thousand Only) p.a. plus applicable
taxes and reimbursement of out-of-pocket expenses payable to M/s Balwinder &
Associates, Cost Accountants (Firm Registration Number - 000201), who based on the
recommendation(s) of the Audit Committee, have been appointed by the Board of
Directors of the Company (‘Board’), as the Cost Auditors of the Company, to conduct the
audit of the cost records maintained by the Company for the Financial Year ending March
31, 2026.

RESOLVED FURTHER THAT the Board of Directors be and is hereby authorised to do

all such acts, deeds, matters and things, as may be considered necessary, proper and
expedient to give effect to this Resolution.”

4. APPROVAL OF MATERIAL RELATED PARTY TRANSACTIONS

To consider and, if thought fit, to pass, with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 188 and other applicable
provisions, if any of the Companies Act, 2013 (“Act”), read with Rule 15 of the Companies
(Meetings of Board and its Powers) Rules, 2014) and Regulation 23(4) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“Listing Regulations”), including any statutory modification(s) or re-enactment
thereof for the time being in force and subject to such approvals, consents, sanctions and
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permissions as may be necessary, approval of the members be and is hereby accorded to
the Board of Directors of the Company (hereinafter referred to as the “Board” which term
shall include any Committee constituted by the Board or any person(s) authorized by the
Board to exercise its powers, including the powers conferred by this Resolution) to enter
into contract(s)/ arrangement(s)/ transaction(s) with parties as detailed in the table
below commencing from the conclusion of this Annual General Meeting till the
conclusion of Annual General Meeting held in Financial Year 2026-27 with respect to sale,
purchase or supply of goods or materials, leasing of property of any kind, availing or
rendering of any services including the providing and/ or receiving of loans or guarantees
or securities or making investments, or any other transactions of whatever nature,
notwithstanding that such transactions may exceed 10% of the Consolidated Turnover of
the Company in any financial year or such other threshold limits as may be specified by
the Listing Regulations from time to time, up to such extent and on such terms and
conditions as the Board of Directors may deem fit, in the normal course of business and
on arm’s length basis, within the aggregate limits and during the financial year:

Sr.
No

Related Party

Relationship
Reference

Nature Of
Transaction

Details Of
Transactions

Limit To Be
Approved
(Rs.)

JTL Industries
Limited

Promoter

Loan &

Advances

Loans & Advances
given and/or to be
given to the

Company

100 Crore Per
Annum Per
Company /
Entity

JTL Industries
Limited

Promoter

Sale
Purchase
Goods
materials

or

availing
rendering of
any services

Sale or Purchase of
Goods or materials
or availing

rendering of any

or

services including
any business
transaction at
arm’s length basis.

100 Crore Per
Annum Per
Company /
Entity

RESOLVED FURTHER THAT the Board of Directors of the Company (including its
Committee thereof) and / or Company Secretary of the Company be and is hereby
authorized to do all such acts, deeds, matters and things including deciding on the
manner of payment of commission and settle all questions or difficulties that may arise
with regard to the aforesaid resolution as it may deem fit and to execute any agreements,
documents, instructions, etc. as may be necessary or desirable in connection with or
incidental to give effect to the aforesaid resolution.”
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5. APPROVAL OF GIVING LOAN OR GUARANTEE OR PROVIDING SECURITY IN
CONNECTION WITH LOAN AVAILED BY ANY OTHER PERSON SPECIFIED UNDER
SECTION 185 OF THE COMPANIES ACT, 2013

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 185 and other applicable
provisions, if any of the Companies Act, 2013 (“Act”) (including any statutory
modification(s) or re-enactment thereof for the time being in force) and subject to such
approvals, consents, sanctions and permissions as may be necessary, approval of the
members be and is hereby accorded to the Board of Directors of the Company (hereinafter
referred to as the “Board” which term shall include any Committee constituted by the
Board or any person(s) authorized by the Board to exercise its powers, including the
powers conferred by this Resolution), for giving loan(s) in one or more tranches including
loan represented by way of book debt (the “Loan”) to, and/or giving of guarantee(s),
and/or providing of security(ies) in connection with any Loan taken/to be taken by any
entity which is a Subsidiary or Associate or Joint Venture or group entity of the Company
or any other person in which any of the Directors of the Company is deemed to be
interested as specified in the explanation to sub-section 2 of section 185 of the Act
(collectively referred to as the “Entities”), of an aggregate amount not exceeding Rs. 250
Crores (Rupees Two Hundred Fifty Crores only);

RESOLVED FURTHER THAT the Board of Directors of the Company (including its
Committee thereof) and /or Company Secretary of the Company be and is hereby
authorized to do all such acts, deeds, matters and things including deciding on the
manner of payment of commission and settle all questions or difficulties that may arise
with regard to the aforesaid resolution as it may deem fit and to execute any agreements,
documents, instructions, etc. as may be necessary or desirable in connection with or
incidental to give effect to the aforesaid resolution.”

6. APPROVAL OF THRESHOLD OF LOANS/ GUARANTEES, PROVIDING OF
SECURITIES AND MAKING OF INVESTMENTS IN SECURITIES UNDER SECTION
186 OF THE COMPANIES ACT, 2013

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 186 of the Companies Act,
2013 and any other applicable provisions of the Companies Act, 2013 and Rules made
there under (including any statutory modification(s) or re-enactment thereof for the time
being in force), consent of the members of the Company be and is hereby accorded to the
Board of Directors of the Company (hereinafter referred to as the “Board” which term
shall include any Committee constituted by the Board or any person(s) authorized by the
Board to exercise its powers, including the powers conferred by this Resolution) to (a)
give any loan to any person or other body corporate; (b) give any guarantee or provide
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security in connection with a loan to any other body corporate or person; and (c) acquire
by way of subscription, purchase or otherwise, the securities of any other body corporate
from time to time in one or more tranches as the Board of Directors as in their absolute
discretion deem beneficial and in the interest of the Company, for an amount not
exceeding Rs. 250 Crores (Rupees Two Hundred Fifty Crores Only), notwithstanding that
such investments, outstanding loans given or to be given and guarantees and/ or security
provided may collectively exceed the limits prescribed under Section 186 of the
Companies Act, 2013;

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the
Board of Directors of the Company be and is hereby authorized to take from time to time
all decisions and such steps as may be necessary for giving loans, guarantees or providing
securities or for making such investments and to execute such documents, deeds,
writings, papers and/or agreements as may be required and do all such acts, deeds,
matters and things, as it may in its absolute discretion, deem fit; necessary or
appropriate.”

7. APPROVAL FOR OVERALL BORROWING LIMITS OF THE COMPANY AS PER
SECTION 180 (1) (c) OF THE COMPANIES ACT, 2013

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

“RESOLVED THAT pursuant to Section 180(1)(c) of the Companies Act, 2013 and all
other applicable provisions, if any, of the Companies Act, 2013 and rules made there
under (including any statutory modification(s) or re-enactment thereof, for the time being
in force), the consent of the members of the Company be and is hereby accorded to the
Board of Director(s) (hereinafter referred to as the “Board” which term shall be deemed
to include any Committee thereof for the time being exercising the powers conferred on
the Board of Directors by this Resolution), to borrow any sum or sums of monies, from
time to time, in any form including but not limited to by way of loans, financial facility,
through the issuance of debentures, commercial paper or such other form, upon such
terms and conditions as to interest, repayment, or otherwise and with or without security,
as the Board may think fit for the purposes of the Company’s business notwithstanding
that the money or monies to be borrowed, together with the monies already borrowed by
the Company (apart from temporary loans obtained from the Company’s bankers in the
ordinary course of business) may exceed the aggregate of the paid-up share capital of the
Company and its free reserves, provided however, the total amount so borrowed (apart
from the temporary loans obtained from the Company’s bankers in the ordinary course
of business) shall not exceed at any point in time a sum equivalent to Rs. 250 Crores
(Rupees Two Hundred Fifty Crores Only) over and above the aggregate, of the paid-up
share capital and free reserves of the Company;

RESOLVED FURTHER THAT the Board be and is hereby authorized and empowered
to arrange or settle the terms and conditions on which all such monies are to be borrowed
from time to time as to interest, repayment, security or otherwise howsoever as it may
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think fit and to do all such acts, deeds and things, to execute all such documents,
instruments and writings as may be required.”

8. APPROVAL FOR LIMITS UNDER SECTON 180 (1) (a) OF THE COMPANIES ACT, 2013
FOR CREATING CHARGE ON THE ASSETS 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 Section 180(1)(a) and other applicable provisions, if any,
of the Companies Act, 2013, as amended from time to time, and the rules made there
under and pursuant to the Memorandum of Association and Articles of Association of
the Company, the consent of the members be and is hereby accorded to the Board of
Directors of the Company (hereinafter referred to as the “Board” which term shall be
deemed to include any committee thereof for the time being exercising the powers
conferred on the Board of Directors by this Resolution) to mortgage, pledge, charge,
hypothecate and/ or create security interest of every nature and kind whatsoever as may
be necessary on such of the moveable or immoveable assets and properties of the
Company wherever situated, both present and future, including where such assets and
properties constitute the whole or substantially the whole of the undertaking of the
Company, in such manner as the Board / Committee of the Board may direct, to or in
favour of financial institutions, investment institutions and their subsidiaries, banks,
mutual funds, trusteeship companies, trusts, other bodies corporate (hereinafter referred
to as the "Lending Agencies") and trustees for the holders of debentures/ bonds and/or
other instruments which may be issued on private placement basis or otherwise, to secure
the due payment of the principal together with interest, premium on pre-payment or on
redemption, costs, charges, expenses and all other monies payable by the Company or
any third party in respect of borrowings availed of from such Lending Agencies of an
outstanding aggregate value not exceeding Rs. 250 Crores (Rupees Two Hundred Fifty
Crores Only);

RESOLVED FURTHER THAT the Board be and is hereby authorized to finalize with the
Lending Agencies / trustees, the documents for creating the aforesaid security interests
and to accept any modifications to, or to modify, alter or vary, the terms and conditions
of the aforesaid documents and to do all such acts and things and to execute all such
documents as may be necessary for giving effect to this Resolution.”

9. APPROVAL FOR THE ACCEPTANCE OF LOAN WITH AN OPTION TO CONVERT
INTO EQUITY ADVANCED BY JTL INDUSTRIES LIMITED (“LENDER”"):

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

“RESOLVED THAT pursuant to Section 62(3) and other applicable provisions, if any, of
the Companies Act, 2013 and Rules made thereunder, and applicable provisions, if any,
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of the Companies Act, 1956, and in accordance with the Memorandum of Association and
Articles of Association of the Company and applicable regulations and subject to all such
approval(s), consent(s), permission(s), sanction(s), if any, of appropriate statutory,
governmental and other authorities and departments in this regard and subject to such
condition(s) and modification(s) as may be prescribed or imposed, while granting such
approval(s), consent(s), permission(s) or sanction(s), the consent of the Company be and
is hereby accorded to the Board of Directors of the Company (hereinafter called the
“Board”, which term shall be deemed to include any committee(s) constituted/to be
constituted by the Board to exercise its powers including powers conferred by this
resolution, to the extent permitted by law), on the terms and conditions contained in the
financing documents, such terms and conditions to provide, inter alia, to convert the
whole or part of the outstanding loans of the Company (whether disbursed on or prior to
or after the date of this resolution and whether then due or payable or not), (as already
stipulated or as may be specified by the Lender under the financing documents executed
or to be executed in respect of the financial assistances which have already been availed
or which may be availed) by the Company under the lending arrangements (existing and
future arrangements) with the Lender, at the option of the Lender, the loans or any other
financial assistance categorized as loans (hereinafter referred to as the “Financial
Assistances”), in Foreign Currency or Indian Rupees, which have already been availed
from the Lender or as may be availed from the Lender, from time to time, not exceeding
Rs.100 Crores (Rupees One hundred crores only) over and above the paid-up capital and
free reserves, in consistent with the existing borrowing powers of the Company under
Section 180(1)(c) of the Companies Act, 2013, each such Financial Assistances being
separate and distinct from the other, into fully paid up equity shares of the Company on
such terms and conditions as may be stipulated in the financing documents and subject
to applicable law and in the manner specified in a notice in writing to be given by the
Lender (or its agents or trustees) to the Company (hereinafter referred to as the “Notice
of Conversion”) and in accordance with the following conditions:

(i) the conversion right reserved as aforesaid may be exercised by the Lender on one or
more occasions during the currency of the Financial Assistances;

(ii) on receipt of the Notice of Conversion, the Company shall, subject to the provisions
of the financing documents, allot and issue the requisite number of fully paid-up
equity shares to the Lender or any other person identified by the Lender as from the
date of conversion and the Lender may accept the same in satisfaction of the part of
the loans so converted;

(iii) the part of the loan so converted shall cease to carry interest as from the date of
conversion and the loan shall stand correspondingly reduced. Upon such conversion,
the repayment instalments of the loan payable after the date of conversion as per the
financing documents shall stand reduced proportionately by the amounts of the loan
so converted. The equity shares so allotted and issued to the Lender or such other
person identified by the Lender shall carry, from the date of conversion, the right to
receive proportionately the dividends and other distributions declared or to be
declared in respect of the equity capital of the Company. Save as aforesaid, the said
shares shall rank pari passu with the existing equity shares of the Company in all
respects.
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10.

(iv) In the event that the Lender exercise the conversion right as aforesaid, the Company
shall at its cost get the equity shares, issued to the Lender or such other person
identified by the Lender as a result of the conversion, listed with the stock exchange
and for the said purpose the Company shall take all such steps as may be necessary
to the satisfaction of the Lender or such other person identified by the Lender, to
ensure that the equity shares are listed as required by the Lender or such other person
identified by the Lender.

(v) The loans shall be converted into equity shares at a price to be determined in
accordance with the applicable Securities and Exchange Board of India Regulations
at the time of such conversion.

RESOLVED FURTHER THAT on receipt of the Notice of Conversion, the Board be and
is hereby authorized to do all such acts, deeds and things as may be necessary and shall
allot and issue requisite number of fully paid-up equity shares in the Company to such
Lender;

RESOLVED FURTHER THAT the Board be and is hereby authorized to issue, offer and
allot from time to time to the Lender such number of equity shares for conversion of the
outstanding portion of the loans as may be desired by the Lender;

RESOLVED FURTHER THAT the Board be and is hereby authorized to accept such
modifications and to accept such terms and conditions as may be imposed or required by
the Lender arising from or incidental to the aforesaid terms providing for such option
and to do all such acts and things as may be necessary to give effect to this resolution;

RESOLVED FURTHER THAT for the purpose of giving effect to this resolution, the
Board, be and is hereby authorised to do all such acts, deeds, matters and things, as it
may in its absolute discretion deem necessary, proper or desirable as may be required to
create, offer, issue and allot the aforesaid shares, to dematerialize the shares of the
Company and to resolve and settle any question, difficulty or doubt that may arise in this
regard and to do all such other acts, deeds, matters and things in connection or incidental
thereto as the Board in its absolute discretion may deem fit, without being required to
seek any further consent or approval of the members or otherwise to the end and intent
that they shall be deemed to have given their approval thereto expressly by the authority
of this resolution;

RESOLVED FURTHER THAT the Board be and is hereby also authorized to delegate all
or any of the powers herein conferred by this resolution on it, to any committee of
Directors or any person or persons, as it may in its absolute discretion deem fit in order
to give effect to this resolution.”

APPROVAL OF NAME CHANGE OF THE COMPANY & CONSEQUENT
ALTERATION TO THE MEMORANDUM OF ASSOCIATION:

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 4, 5, 13, 14, 15 and other
applicable provisions, if any, of the Companies Act, 2013, read with the Companies
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(Incorporation) Rules, 2014 and other rules made thereunder (including any statutory
modification(s) or re-enactment(s) thereof for the time being in force), and in accordance
with other applicable laws, rules, regulations and guidelines, including Regulation 45 and
other relevant provisions of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Memorandum and
Articles of Association of the Company, and subject to the approval of the Registrar of
Companies (“RoC”) (acting under the authority delegated by the Central Government)
and such other approvals, consents or permissions as may be required from any statutory
or regulatory authority, the consent of the Members of the Company be and is hereby
accorded for change of the name of the Company from “RCI Industries & Technologies
Limited” to “JTL Defence Limited” as approved by the RoC upon application made by
the Company, with effect from the date of issuance of the Fresh Certificate of
Incorporation by the Registrar of Companies;

RESOLVED FURTHER THAT the existing Name Clause of the Memorandum of
Association of the Company be altered and shall be read as under:
“The name of the Company is JTL Defence Limited”;

RESOLVED FURTHER THAT in accordance with the Section 14 of the Companies Act,
2013, the Articles of Association of the Company be altered by substituting the existing
name of the Company wherever appearing with the new name of the Company;

RESOLVED FURTHER THAT upon receipt of the fresh certificate of incorporation by
the Registrar of Companies, consequent upon change of name, the old name “RCI
Industries & Technologies Limited” wherever appearing in the Memorandum of
Association and Articles of Association of the Company, and other documents and places
be substituted with the new name “JTL Defence Limited” as per the applicable provisions.

RESOLVED FURTHER THAT the Directors of the Company and Company Secretary &
Compliance Officer of the Company be and are hereby severally authorized to file all the
necessary forms and / or returns and make application(s) to the ROC and / or to Central
Government, stock exchanges and / or any other statutory authorities, to act, represent
and/or appear before any statutory authorities for and on behalf of the Company, to
delegate all or any of the aforesaid powers in favor of any person(s) / official(s) etc., to
settle any question, doubt or difficulty which may arise in this regard and to do all such
acts, deeds, matters and things as may be considered necessary, expedient, usual or
proper to give effect to this Resolution.

ADOPTION OF TABLE F OF SCHEDULE I OF THE COMPANIES ACT, 2013 AS
ARTICLES OF ASSOCIATION

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 5, 14 and other applicable
provisions, if any, of the Companies Act, 2013 (including any statutory modification(s) or
re-enactment thereof for the time being in force) read with the rules made thereunder, the
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consent of the members of the Company be and is hereby accorded to adopt Table ‘F’ of
Schedule I of the Companies Act, 2013 as the Articles of Association (AOA) of the
Company, in substitution for and to the exclusion of the existing Articles of Association.

RESOLVED FURTHER THAT the new Articles of Association as per Table F be and is
hereby approved and adopted as the Articles of Association of the Company with effect
from the date of passing of this resolution.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorised to take all such steps, including filing of necessary e-forms with the Registrar
of Companies, as may be required to give effect to this resolution.”

ALTERATION OF OBJECT CLAUSE OF THE MEMORANDUM OF ASSOCIATION OF
THE COMPANY

To consider and, if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 4, 13 and other applicable
provisions, if any, of the Companies Act, 2013, read with the Companies (Incorporation)
Rules, 2014 (including any statutory modification(s) or re-enactment thereof for the time
being in force), and subject to approval(s), consent(s) and permission(s) of any regulatory
authority, as may be required, approval of the members of the Company to alter and
substitute Clause III (the object clause) of the Memorandum of Association of the
Company in the following manner:-

(A) The existing sub-clauses of Clause III(A) of the Objects Clause of the Memorandum
of Association of the Company be altered and substituted in its entirety, by the following
sub-clauses:

1. To set up steel furnaces and continuous casting and hot and cold rolling mill plant
for producing steel ingot, billets and all kinds and all sizes of re-rolled sections such
as flats, angels, rounds, squares, rails, joint, channels, steel strips sheets, plates,
deformed bars, plain and could twisted bars shaftings.

2. To carry on the business of manufacturers, processors, designers, importers, buyers,
sellers and/ or otherwise dealers in steel strips, steel sheets, pipe lubes of all sizes and
description made steel or such other ferrous or non-ferrous metals and pipe fitting of
all sizes and description.

3. To carry on the business of iron-masters, iron founders, iron workers, steel makers,
electric and blast furnace proprietors, brass founders, Galvanisers and metal makers,
refiners and workers, iron and steel wire ropes, dealers, smiths, tin plate makers,
manufacturers of industrial, agricultural and such other fittings and parts and all
kinds of tools and implements.

4. To act as forwarding agents, to insure and underwrite and deal with or merchandise

such goods or other properties for the purpose of export or import thereof in
connection with the main business of the Company.
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11.

12.

To manufacture, import, export and otherwise deal in all types of ferrous and non-
ferrous metals and products thereof.

To carry on the business of hotel, restaurant, cafe, licenced tavern, and beer-house,
restaurant room, and house keeper, licenced victuallers, purveyors, caterers for
public amusement or entertainment cab coach, carriage and motor car proprietors,
livery stable and garage keepers job masters live and dead stock, colonial and foreign
produce of all description, proprietors of clubs, dressing rooms, laundries, grounds
and places of amusements, recreation, sports, tennis courts, swimming pools,
entertainment and Institutions or all kinds, tobacco and cigar merchants.

To carry on the business of manufacturing, buying, selling, importing, exporting,
assemblers, stockists, distributors, designers, developers, contractors, agents, traders,
exchangers and jobbers dealing in computer and related hardware, software, Internet
and other Information Technology related services and to carry on the business of
providing consultancy and all activities related thereto.

To provide Information Technology related services including software
development, Internet, ISP, e-business, e-commerce, e-services, e-ventures, digital
technology, net telephony, web designer, multimedia developer, business solution
provider including business to business and business to customer related services,
hosting and to provide connectivity gateways, meeting Information Technology
needs including acting as venture capitalist for them.

To provide consultancy of man-power recruitment to work for customers in India
and/or abroad and to act as agent and/ or contractor for employment in India and/ or
overseas and/or to carry on business of providing software and hardware personnel
to work at customer sites in India and/or abroad.

To hold seminars, courses, training institutions and business conferences for training
in computer anchor office automation, computer programming, system analysis,
operational research, computer operations, data entry operations, medical
transcription, call centres, work centres, workshops and computer relating activities
in India and/or abroad.

To carry on the business of real estate, to buy, sell, acquire by purchase, lease, grant
of licence or otherwise whether urban, rural, commercial, residential, Hotel Business,
Multiplex Housing, appertinents, apartments, to construct, build alter, maintain,
enlarge, pulldown, remove or replace and to work, manage and control any land,
building, Offices, factories, mills, shops, machinery and to acquire shares, debentures
and other securities in India or abroad.

To engage in infrastructure development, Real Estate Promoters, Developers &
Project Management Association including civil, mechanical, electrical and all other
types of erection, commissioning projects, project trading as well as consultant for
execution of projects on turnkey basis for equipments of industrial, domestic and
other purposes.
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14.

15.

16.

17.

18.

To carry on the business as builders, consultants, civil engineers, architects,
surveyors, designers, town planners, estimators, valuers, interior and exterior
decorators, general and government civil contractors of immoveable properties, all
types of structural and pilling engineering work, interior designing, land scaping and
graphic.

To buy, exchange, purchase or otherwise acquire and interest in any immovable
property such as houses, building, market, cinema halls, multiplexes, shopping
malls, shops, townships, housing projects, industrial sheds and lands within or
outside the limits of municipal corporation or such other local bodies and to provide
roads, drains, water supply, electricity and lights, within these areas, to divide the
same into suitable plots and rent or sell the plots to the people for building, houses,
villas, bungalows, farmhouse & colonies for workmen according to schemes
approved by improvement trusts, development boards and municipal boards
thereon and to rent or sell the same to the public and realize cost in lumpsum or in
installments or by hire purchase system, or otherwise to start any housing scheme in
India or abroad.

To construct, maintain, erect and layout roads, highway, sewers, drains, electric lines,
cables and gas lines, in over and under the estate of any other company or person or
body corporate.

To construct, execute, carry out, equip, maintain, improve, develop civil and
constructional work relating to roads, electric power, heat and light supply work,
hotels, buildings, godowns, pleasure grounds, parks, gardens, docks, jitries,
embankments, bunds, bridges, wharves, canals, irrigation reclamations,
improvement, sewage, sanitary, telegraphic, telephone works, warehouses, markets,
public buildings and all other such civil and related constructional works.

To develop the land for providing roads and other facilities such as water supply and
sale the same and to erect and construct buildings or work civil and constructional
of every description on any land of the company or upon any other such lands or
immovable property and to pull down, rebuild, enlarge, alter and improve such land
into roads, highway, streets, squares, gardens and such other convenience related
thereto and deal with and improve the immoveable property of the company or any
other immovable property of all types.

To carry on the business of e-commerce, technology, innovations, marketplaces,
automation, automobiles, electric or non-electronic vehicles including buses, mobile
vehicles for transport of men and material, trucks, motor cars, two-wheelers, other
commercial and non-commercial vehicles and to engage in related activities such as
investing in and managing companies involved in these businesses, form joint
ventures, partnerships, or collaborations, with a focus on innovation, sustainability,
technological leadership, profitable associations, and value creation, in both domestic
and international markets.
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20.

21.

22.

To carry on the business in India or abroad as manufacturers, assemblers, processors,
producers, suppliers, repairers, purchasers, sellers, importers, exporters, makers,
fabricators and dealers in all kind of batteries, cells, dry or otherwise used in or
required for industrial, transport, commercial and consumptive purpose, solar
panels, equipment and apparatus for other renewable energy, their components,
parts, ingredients, substances, support systems, consumables, fittings, wirings,
motors, generators, accumulators, chargers, relays, transformers, switches, plugs,
sockets, circuit breakers, actuators, connectors, measuring instruments, and multi
testers, electrical connectors and automobile parts, solar panels, chargers and sub-
assemblies, components, parts and accessories thereof.

To carry on business of dealing in energy needs of all kind be it from conventional,
or non-conventional means, or through renewable energy sources, and to construct,
lay down, establish, operate, and maintain energy generating plants, distribution
networks, or otherwise deal in all apparatuses and things required for or capable of
being used in connection with the generation, distribution, supply, accumulation and
employment of energy.

To carry on the business as manufacturer, trader, distributors, indenters, selling and
buying agents, dealers of all components of EV Chargers, Electric Vehicle and to own,
build, operate and maintain EV Charging Stations, develop necessary eco-system,
infrastructure thereof, either individually or in collaboration with other persons,
companies, or corporations.

To carry on new edge businesses, trades and activities, having economic values and
to carry on business of purchase, sale, subscription, acquisition or dealing in shares,
units, negotiable instruments, bonds, obligations, mortgages, and securities of any
kind, movable and immovable assets of every kind or any interest therein and to
conceptualize, develop, and market various projects either individually or through
subsidiary/associate companies, strategic alliances, joint-ventures, partnerships or
into any other alike business propositions, with such person, firm, corporate or other
entity carrying on or engaged in or about to carry on or engage in any business or
transaction which this company is authorised to carry on or engage in or any business
or undertaking or transaction which may seem capable of being carried on or
conducted so as directly or indirectly to benefit the company.

(B) The existing sub-clauses of Clause III(B) of the Objects Clause of the
Memorandum of Association of the Company be altered and substituted in its
entirety, by the following sub-clauses:

To discount bills, advance money on the security of goods lying with or under the
control of the Company, to receive goods for sale on consignment basis and to do all
such other acts that may be usual or necessary in order to market the same in
connection with the main business of the Company.
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11.

To purchase, exchange or otherwise deal with any movable or immovable property
and any rights or privileges which the Company may deem necessary or convenient
for the purpose of its main business.

To enter into partnership or into any arrangement for sharing profits, union of
interest, joint venture, reciprocal concession or cooperation with persons or
companies carrying on or engaged in the main business or transaction of this
Company.

To import, buy, exchange, alter, improve and manipulate in all kinds of plants,
machinery, apparatus, tools and things necessary or convenient for carrying on the
main business of the Company.

To insure all or any of the goods tying with the Company against damage, fire and
loss.

To purchase, take on lease or otherwise, acquire all or any part of the business or
undertaking or property and assets of any other such person, firm, company or
corporation carrying on similar business and agree to discharge their liabilities and
to conduct, carry on or liquidate all or any of such business.

To take on lease, hire, purchase or acquire license or otherwise any lands, plantation
rights over or connected with lands, mills, factories, plants, buildings, works, vessels,
boats, launches, lorries, cars, wagons, machinery apparatus, stock-in-trade, rights,
privileges and movable or immovable property of any description which may be
deemed necessary or convenient for any business which the company is authorised
to carry on and to pay for the same either in shares of the company or in cash or
partly in shares and partly in cash or otherwise.

To construct, assemble, erect, maintain, run and establish factories, for making
prefabricated houses or apartments or structures in connection with the main
business of the company.

To vest any movable or immovable property, rights or interests required by or
received or belonging to the Company in any person or company on behalf of or for
the benefit of the Company and with or without any declared trust in favour of the
Company.

Subject to the provisions of Companies Act, 2013 and rules made thereunder and the
directions issued by the Reserve Bank of India, to receive money on deposit or
otherwise with or without interest and to receive on deposit or safe custody any title
deeds or such other securities of all types.

To purchase, build, carry out, equip, maintain, alter, improve, develop, manage,
work, control and superintend any plants, warehouse, sheds, offices, shops, stores,
buildings, machinery, apparatus, labour lines, and houses, warehouses, and such
other works and conveniences necessary for carrying on the main business of the
Company.
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14.

15.

16.

17.

18.

19.

To undertake or promote scientific research relating to the main business or class of
business of the Company.

To indemnify members, officers, directors, secretaries and servants of the Company
against proceedings, damages, claims and demands in respect or anything done or
ordered to be done by them for and in the interest of the Company or for any loss,
damages or misfortunes which may happen in the execution of the duties of their
office or in relation thereto.

To enter into any arrangements including collaboration with other manufacturers or
suppliers in India or abroad, to acquire know-how, patterns, trademarks, inventions
and licences and concessions and to pay for the same either in cash or by issue of
partly paid or fully paid up shares of the Company of by way of recurring royalty
payments or share in profits or otherwise as may be agreed upon or to use, exercise,
develop or grant licences in respect of or otherwise turn to account the property,
rights or information so acquired.

To take over the whole or any part of the business, goodwill, trademarks properties
and liabilities of any person or persons, firm, companies or undertakings either
existing or new, engaged in or carrying on or proposing to carry on business this
Company is authorised to carry on, possession of any property or rights suitable for
the purpose of the Company and to pay for the same either in cash or in shares or
partly in cash and partly in shares or otherwise.

To negotiate and enter into agreements and contracts with Indian and foreign
individuals, companies, corporations and such other organizations for technical, or
any other such assistance for carrying out all or any the main objects of the Company
or for the purpose of activity research and development of manufacturing projects
on the basis of know-how, or technical collaboration and necessary formulas and
patent rights for furthering the main objects of the Company.

Subject to the Provisions of the Companies Act 2013, to amalgamate with any other
company of which all or any of their objects companies having similar to the objects
of the Company in any manner whether with or without the liquidation.

Subject to any law for the time being in force, to undertake or take part in the
formation, supervision or control of the business or operations of any person, firm,
body corporate, association undertaking carrying on the main business of the
Company.

To apply for, obtain, purchase or otherwise and prolong and renew any patents,
patent-rights, brevets, inventions, processes, scientific technical or other assistance,
manufacturing processes know-how and other information, patterns, copyrights,
trade-marks, licenses concessions and the like rights or benefits, conferring an
exclusive or non-exclusive or limited or unlimited right of use thereof, which may
seem capable of being used for or in connection with the main objects of the Company
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21.

22.

23.

24,

25.

26.

27.

or the acquisition or use of which may seem calculated directly or indirectly to benefit
the Company on payment of any fee royalty or other consideration and to use,
exercise or develop the same under or grant licenses in respect thereof or otherwise
deal with same and to spend money in experimenting upon testing or improving any
such patents, inventions, right Or concessions.

To apply for and obtain any order under any Act or Legislature, charter, privilege
concession, license or authorisation of any Government, State or other Authority for
enabling the Company to carry on any of its main objects into effect or for extending
any of the powers of the Company or for effecting and modification of the
constitution of the Company or for any other such purpose which may seem
expedient and to oppose any proceedings or applications which may seem expedient
or calculated directly or indirectly to prejudice the interest of the Company.

To enter into any arrangements with any Government or Authorities or any persons
or companies that may seem conducive to the main objects of the Company or any
of them and to obtain from any such Government, authority, person or company any
rights, charters, contracts, licenses and concessions which the Company may think
desirable to obtain and to carry out, exercise and comply therewith.

To procure the Company to be registered or recognised in or under the laws of any
place outside India and to do all act necessary for carrying on in any foreign country
for the business or profession of the Company.

To draw, make, accept, discount, execute and issue bills of exchange, promissory
notes, bills of lading, warrants, debentures and such other negotiable or transferable
instruments, of all types or securities and to open Bank Accounts of any type and to
operate the same in the ordinary course of the Company.

To advance money either with or without security, and to such persons and upon
such terms and conditions as the Company may deem fit and also to deal with the
money of the Company not immediately required.

To undertake and execute any trusts, the undertaking of which may seem to the
Company desirable, either gratuitously or otherwise.

To establish, or promote or concur in establishing or promoting any company for the
purpose of dealing or acquiring all or any of the properties, rights and liabilities of
the Company or for any such other purpose connected with the business of the
Company carried on in pursuance of its aforesaid objects.

To sell, mortgage, exchange, grant licenses and other rights improve, manage,
develop and dispose of undertakings, properties, assets and effects of the company
or any part thereof for such consideration as may be expedient and in particular for
any shares, stocks, debentures or other securities of any other such company having
main objects altogether or in part similar to those of the Company.

20| Page




Annual Report 2024-25 NOTICE OF 34™ ANNUAL GENERAL MEETING

28.

29.

30.

31.

32.

33.

34.

35.

Subject to the Provisions of Companies Act 2013, to distribute among the members
in specie or otherwise any property of the Company or any proceeds of sale or
disposal of any property of the Company in the event of winding up.

To distribute as dividend or bonus among the member or to place to reserve or
otherwise to apply, as the Company may, from time to time, determine any money
received by way of premium on debentures issued at a premium by the Company
and any money received in respect of forfeited shares, money arising from the sale
by the Company of forfeited shares subject to the provisions of Sec. 52 of the
Companies Act, 2013.

To employ agents or experts to investigate and examine into the conditions,
prospects value, character and circumstances of any business concerns and
undertakings and generally of any assets properties or rights which the Company
purpose to acquire.

To create any reserve fund, sinking fund, or any other such special funds whether for
depreciation, repairing, improving, research, extending or maintaining any of the
properties of the Company or for any other such purpose conducive to the interest
of the Company.

Subject to the provisions of Section 179, 182 & 183 of Companies Act, 2013, to
subscribe contribute, gift or money, rights or assets for any national educational,
religious, charitable, scientific, public, general or usual objects or to make gifts or
such other assets to any institutions, clubs, societies, associations, trusts, scientific
research associations, funds, universities, college or any individual, body of
individuals or bodies corporate.

To establish and maintain or procure the establishment and maintenance of any
contributory or non-contributory pension or superannuation, provident or gratuity
funds for the benefit of and give of procure the giving of the gratuities pensions,
allowances, bonuses or emoluments of any persons who are or were at any time in
the employment or service of the company or any company which is a subsidiary of
the Company or is allied to or associated with the Company or with any such
subsidiary company or who are or were at any time Directors or officers of the
Company or any other company as aforesaid and the wives, widows, families and
dependents of any such persons and also to establish and subsidiary and subscribe
to any institutions, associations, club or funds calculated to be for the benefit of or
advance aforesaid and make payments to any such persons as aforesaid and to do
any of the matters aforesaid, either alone or in conjunction with any such other
company as aforesaid.

To establish, for any of the main objects of the Company, branches or to establish any
firm or firms at places in or outside India as the Company may deem expedient.

To pay for any property or rights acquired by or for any services rendered to the
Company and in particular to remunerate any person, firm or company introducing
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37.

38.

39.

40.

41.

42.

43.

44,

business to the company either in cash or fully or partly-paid up shares with or
without preferred or deferred rights in respect of dividend or repayment of capital
or otherwise or by any securities which the company has power to issue or by the
grant of any rights or options or partly in one mode and partly in another and
generally on such terms as the company may determine.

To pay out of the funds of the company all costs, charges and expenses of and
incidental to the formation and registration of the company and any company
promoted by the company and also all costs, charges, duties, impositions and
expenses of and incidental to the acquisition by the company of any property or
assets.

To repair, alter, remodel, clean, renovate, convert, manipulate and prepare for sale
or otherwise any goods belonging to the Company.

To employee experts to investigate into and examine the conditions, prospects, value,
character and circumstances of any business concern and undertakings and of any
assets, property or rights.

To send out to foreign countries, its director, employees or any other person or
persons for investigation possibilities of main business or trade procuring and
buying any machinery or establishing trade and business connections or for
promoting the interests of the company and to pay all expenses incurred in the
connection.

To let on lease or on hire purchase system, or to sell or otherwise dispose off any
property belonging to the Company and to finance the purchase of any article or
articles whether made by the Company or not by way of loans or to assist in the
purchase of any such article or articles and the letting thereof on hire purchase
systems or otherwise.

To buy and sell foreign exchange in all lawful ways incompliance with the relevant
laws of India and of the foreign country concerned in that behalf for the attainment
of main objects of the Company.

To compensate for loss of office of any Managing Director or Directors or other
officers of the Company within the limitations prescribed under the Companies Act
or such other statute or rule having the force of law and to make payments to any
person whose office of employment or duties may be determined by virtue of any
transaction in which the Company is engaged.

To make donations to any national fund or any other such fund constituted for a
charitable, national or such other purpose, subject to the provisions of the Companies

Act, 2013 and rules made thereunder.

To agree to refer to arbitration any dispute, present or future between the Company
and any other company, firm, individual or any other body and to submit the same
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46.

47.

48.

49.

50.

51.

to arbitration in India or abroad either in accordance with Indian or any foreign
system of law.

To appoint agents, sub-agents, dealers, managers canvassers, sales, representatives
or salesmen for transacting all or any kind of the main business of which this
Company is authorised to carry on and to constitute agencies of the Company in
India or in any other country and establish depots and agencies in different parts of
the world.

To purchase or otherwise acquire, construct, carry out, equip, maintain, alter,
improve, develop, manage, works, sell, let on hire, deal in, control and
superintendence any factories, plants, warehouses, workshops, sheds, dwelling
offices, shops, stores, store buildings, telephones, electric and gas works, power
plants, roadways, tramways, bridges, reservoirs, water houses, and all kinds of
works, machinery, apparatus labour lines, and houses, wharves, furnaces, crushing
works and other works and conveniences necessary for carrying on any of the above
specified business.

To carry on hire purchase, lease finance business, in all its branches in respect of
motor cycles, cycles, agriculture, machinery, aeroplanes, launches, boots, mechanical
or otherwise, sewing machines radio sets, gramophones, pianos and musical
instruments, cameras electric fans, cinematography machines and apparatus, heaters
and other electronic, domestic appliances, refrigerator, furniture wooden metallic,
household equipments and all classes of machinery.

To carry on the business in India or in any part of the world, of hotels, restaurants,
catering services, cafes, taverns, beer houses, refreshment room, motel, lodging
house keepers, clubs, places of musements, reading rooms and other service wine,
spirit and liquor merchants, brewers, malters distillers, importers, exporters and
manufacturers of aerated mineral and artificial waters and other drinks whether
intoxicating or not.

To manufacture, import, export, deal in chemicals including heavy chemicals
alkalies, acids essences, medical and industrial dyestuffs, organic or mineral,
intermediates, paints and color grinders, photographic and surgical chemical
medical and scientific appliances, apparatus, and materials and to manufacture,
refine manipulate, import and deal in salts and marine minerals and their
derivatives, by products and compounds thereof.

To carry on the trade, business, occupation and profession of architects, engineers
builders, contractors, electrical sanitary and plumbing engineers, flooring furnishers,
decorator and contractors.

To carry on the business of cultivating, growing, buying, selling manufacturing or

otherwise dealing in agriculture and its products including soyabeans and thereof,
sugarcane, bagasse products, sugar sugarbet, raw sugar gur and Khandsari of all
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55.

56.

57.

58.

59.

60.

kinds of whether the human beings or animals and the business of millers in all
branches, and manufacture bread, biscuits and etc. confectionery goods.

To manufacture, import, export, buy sell, manipulate, prepare for market, can
process, preserve and otherwise deal in oils vegetable ghee, vegetable oil, pickles and
other edible items, oil substance and ingredient, perfumes of all kinds, paints,
varnishes, agro chemicals, petro chemical and other chemical goods.

To carry on the business of photography, photo-mechanical process of reproduction,
representation, manufacture of photographic good and appliances chemical lenses,
cameras and other apparatus of scientific goods in connection therewith and to
import and export sell or purchase such goods.

To carry on the business as producer, manufacturers buyers, sellers, importers,
exporters, drapers and dealers in all kind of ready-made garments handicrafts
handloom materials, sarees, dresses and antiques art goods, boutiques, operators of
fashion centres, and fashion shows.

To carry on the business of an investment company and to invest in acquire,
underwrite, subscribe for hold shares, bonds, stocks, securities, debentures, stocks
issued or guaranteed by any company constituted and carrying on business in India
or elsewhere any Government, state, dominions, Sovereign, Central or Provincial
commissioners, port, Trust, public body or authority, supreme, municipal, local or
otherwise anywhere in India or elsewhere.

To manufacture, weave, prepare, process, repair fabricate, buy, sell, distribute export,
import or otherwise deal in all kinds and all types of plastics, polyvinyl crome plated
plastics clorile based products, trichloroethylene, perchlorethylene and all good
made out of these including artificial leather, floor wall and table or otherwise
anywhere in India or elsewhere.

To work as recruiting agents for skilled and unskilled workers and personnel in India
or abroad and as Insurance Surveyors, Assessors, Chartered Engineers.

To carry on the business of jewelers, gem and stone merchants and to deal in precious
stone cutlery, presents and gifts, articles historical and other articles or value, art and
antiquities, dressing bags and bronzes in India and in abroad.

To carry on the business of commission agents, financiers, order supplier and
contractors.

To carry on the trade or business of dealing in and agents for land building, factories,
houses flats and other residential commercial, agricultural and mining properties
and construct, maintain and alter residential, commercial and industrial plots and
properties and give them on lease, rent and business of real colonizers, builders and
civil contractors.
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62.

63.

64.

65.

66.

67.

68.

To carry on business of transport, fleet owners, traveling agents, tour conductors and
cargo handling by any means of transportation clearing and forwarding agents,
shippers.

To manufacture, buy, sell, and otherwise deal in contraceptives, surgical and toiletry
cotton, cloth napkins and bandages, perfumes, artificial eyes, vaccines, surgical
instruments and other apparatus, X-ray equipments, dental goods of all description,
optical goods of all descriptions, glass waters, minerals waters, wines, cordials soups,
broths and other.

To manufacture, prepare, import, buy sell and otherwise deal in all kinds of glass,
glassware, glass goods, mirrors, looking glass, scientific glassware, sheet and plate
glass, bangles, false pearls, bottles, phials and all kinds of article prepared of glass
and to carry on the business of glass patent, glass embosser, ecclesiastical lead
worker, tablet snow card can case manufacturers.

To carry on the business of manufacturing, buying selling, exchanging conveying
altering, importing exporting processing twisting or otherwise handling or dealing
in man-made fibers including regenerating cellulose, rayon nylon, polyester and
cord, fabrics silks staple fibers, acrylic and such other fibers or fibrous materials or
allied product-by-products substitutes for all or any of them or yarns for textile or
otherwise.

To carry on the business of advertising agents, advertisement contractors, and
designers of advertisements, in all branches and to deal in foreign exchange business,
all subject to approvals to be taken in this regard.

To carry on the business of stationers, lithographers, stenotypes, electrotypers,
photographers, engravers, tyre founders, photographers, engraves, tyre founders,
photographers, manufacturers, and dealers in paper, ink, pencils, fountain pencils,
fountain pens, stamps, complimentary and fancy card and valentine, designers,
draftsman, ink manufacturers, advertising agents book sellers and manufacturers of
any other articles or things of this character, similar to analogues of the foregoing of
any of them.

To purchase, sell, import, export, repair, hire, let out on hire, alter, exchange,
manufacture or otherwise deal in all sort of refrigerators, air-conditioners, room-
coolers, desert coolers, washing machines, iron presses stem presses, geysers, mixers,
toasters, transformers, televisions, ratios, electric motors, electrical appliances of all
kinds of description.

To carry on the business of running hospitals, nursing homes, clinics, dispensaries,
maternity homes, child welfare and family planning centres, diagnostics centres,
pathological laboratories, X-ray clinics and also to carry on the business of running
creches.
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To carry on business as manufacturers of an dealers in plywood, hardwood blocks
for flooring and other purposes, boxes, doors, wood, wool, masts, spars, denicles,
sleepers made from wood, bricks, cement or stone.

To act as an import and export house.

To carry on the business of chemists druggists, importers and manufacturers of and
dealers in pharmaceutical, medical chemical, industrial and other preparation and
articles, drugs, surgical and scientific apparatus and materials.

To acquire or set up and run nursery, primary, middle or higher secondary schools,
college, training, guidance and professional institutions, music, dance, art, centres
and other hobby classes and promote research in economic financial technical and
scientific problems.

To undertake carry out, promote or sponsor any programme of rural health.
Promotion of health social and economic welfare and provide various services for
mass public and charitable activities.

To carry on public relations and liaison business.

To undertake and carry on business of leasing hire purchase and financing in all
branches.

To carry on business as publishers, editors of newspaper, magazines, periodicals,
journals, books, and other literary, artistic sociological and other works and
undertaking.

To establish manage and run petrol pumps, service stations, workshops, garages and
deal in petrol oils and lubricants of all types.

The objects will extend to whole of India and abroad.

To procure agency of any kind in or outside the country and to distribute the same
through dealers, brokers or agents.

To form incorporate, promote, purchase, acquire, undertake or takeover, the whole
or any part of the business, profession, goodwill, assets, properties (movable or
immovable), contracts, agreements, rights, privileges, effects, obligations and
liabilities of any persons, firm or company or companies carrying on all or any of
proposing to carry on or ceasing to carry on any business, profession or activities
which the company is authorised to carry on or the acquisition of all or any of the
properties, rights and assets of any company or subject to the provisions of the
Companies Act, 2013, the control and management of the company or the
undertaking of the acquisitions of any other object or objects which in the opinion of
the Company could or might directly or indirectly be beneficial or advantageous to
the Company and to pay all or any of the costs and expenses incurred in connection
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with any such promotion or incorporation or takeover or acquisition and to
remunerate any person, firm or company in any manner, it shall think fit for services
rendered or to be rendered for and in respect of such promotion or incorporation or
takeover or acquisition or in obtaining subscription of or the placing of any shares,
stocks, bonds, debentures, obligations or securities of any such company or
companies, subject to the provisions of the Companies Act, 2013.

To enter into partnership or any arrangement for sharing or pooling profits,
amalgamations, union of interest, co-operation, joint venture, reciprocal concessions
or to amalgamate with any person or company carrying on or engaged in or about to
carry on or engaged in any business, undertaking or transactions which this company
is authorised to carry on or engaged in any business, undertaking or transactions
which may seem capable of being carried on or conducted, so as directly or indirectly,
to benefit the company.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorised to do all such acts, deeds, matters and things as may be deemed necessary or

expedient to give effect to this resolution, including filing of necessary forms with the
Registrar of Companies and making consequential amendments in the Memorandum of
Association of the Company.”

For RCI Industries & Technologies Limited

ANKIT SINGLA
Company Secretary & Compliance Officer
M. No. A69926

Date: January 16, 2026
Place: Chandigarh
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NOTES FOR MEMBERS” ATTENTION:

Kindly note that the Hon"ble Company Law Tribunal New Delhi Bench (NCLT) vide its
order dated November 25, 2022 initiated the Corporate Insolvency Resolution Process
(‘CIRP’) against RCI Industries & Technologies Limited (‘the Company’). Thereafter,
Hon'ble NCLT by its order dated October 9, 2025 approved the Resolution Plan, as
submitted by JTL Industries Limited, the Successful Resolution Applicant (SRA),
pursuant to the provisions of the Insolvency and Bankruptcy Code, 2016 (Code).

That upon pronouncement of the Hon'ble NCLT order dated October 9, 2025, a
monitoring committee was constituted in the Chairmanship of Mr. Brijesh Singh
Bhadauriya to look after the implementation of approved Resolution Plan, during the
period from October 9, 2025 to December 8, 2025, and hence, the new management took
control w.e.f. December 9, 2025, and is actively pursuing various initiatives to revive and
rehabilitate the Company across all operational and financial fronts.

That pursuant to the aforementioned Hon’ble NCLT order dated October 9, 2025, and the
terms of Resolution Plan so approved in the matter, the Board of Directors in its Meeting
dated November 21, 2025, fixed Friday, November 28, 2025, as the record date for the
purpose of extinguishment of existing Promoter holding, and cancellation & extinguishment
of existing Public Shareholding such that it is reduced to 5% of the fully diluted capital
structure of the entity, post the implementation of the Resolution Plan.

Furthermore, as a part of the Capital Restructuring Process, the issue and allotment of
equity share capital of Rs.10,00,00,000, consisting 1,00,00,000 equity shares of Rs.10 each,
to the Successful Resolution Applicant, i.e., JTL Industries Limited, was approved at the
Meeting of the Board of Directors dated December 1, 2025. That in view of the considerate
discussions with the concerned Stock Exchanges, the application for listing of these
securities has been submitted. Hence, be noted that the Company is in the process of
Capital Restructuring as per the aforementioned Hon’ble NCLT Order dated October 9,
2025, and the Corporate Actions for the credit of those shares to the account of the
beneficiaries shall be done post the receipt of the listing approval from BSE Limited.

That the Ministry of Corporate Affairs ("MCA”) has vide its General Circular No. 09/2024
dated September 19, 2024 read with 09/2023 dated September 25, 2023 read with General
Circular No.10/2022 dated December 28, 2022 read with General Circular No. 02/2022
dated May 05, 2022 read with General Circular No. 19/2021 dated December 08, 2021
read with General Circular No. 21/2021 dated December 14, 2021 read with General
Circular No. 02/2021 dated January 13, 2021 read with General Circular No. 20/2020
dated May 05, 2020, General Circular No.14/2020 dated April 08, 2020 read with General
Circular No.17/2020 dated April 13, 2020 issued by the Ministry of Corporate Affairs
(hereinafter collectively referred to as the “MCA Circulars”) and the Securities and
Exchange Board of India (“SEBI”) vide Circular No. Circular No.
SEBI/HO/CFD/CFDPoD-2/P/CIR/2024/133 dated October 3, 2024 read with
SEBI/HO/CFD/CFDPoD-2/P/CIR/2023/167 dated October 07, 2023 read with SEBI/
HO/CFD/PoD2/P/ CIR/2023/4 dated January 05, 2023 read with Circular No.
SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022 read with
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SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021 and Circular No.
SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020 (hereinafter collectively
referred to as the “SEBI Circulars”) have permitted the companies to hold their general
meetings through video conferencing / any other audio visual means (“VC/OAVM
facility”) without the physical presence of the members at a common venue. Hence, in
compliance with the MCA Circulars and SEBI Circulars, the AGM of the Company is
being held though VC facility.

The proceedings of this AGM will be deemed to be conducted at the Registered Office of
the Company at 1/10-B, First Floor, MPL No. VIII/3428, Munshi Niketan Building, Asaf
Ali Road, New Delhi- 110002.

Pursuant to the provisions of the Act, a member entitled to attend and vote at the AGM
is entitled to appoint a proxy to attend and vote on his/her behalf and the proxy need not
be a member of the company. Since this AGM is being held pursuant to the MCA circulars
and the SEBI circulars through VC/OAVM, the requirement of physical attendance of
members has been dispensed with. Accordingly, in terms of the MCA circulars and the
SEBI circulars, the facility for appointment of proxies by the members will not be available
for this AGM and hence the proxy form, attendance slip and route map of AGM are not
annexed to this Notice.

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 Notice. The facility of participation at the AGM through VC/OAVM
will be made available to at least 1000 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 attendance of the Members attending the AGM through VC/OAVM will be counted
for the purpose of ascertaining the quorum under Section 103 of the Companies Act, 2013.

An Explanatory Statement pursuant to Section 102(1) of the Act relating to the Special
Business (es), if any, to be transacted at the Meeting is annexed hereto and forms part of
the Notice.

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 SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015
(as amended), and MCA Circulars dated April 08, 2020, April 13, 2020 and May 05, 2020
the Company is providing facility of remote e-voting to its Members in respect of the
business to be transacted at the AGM. For this purpose, the Company has entered into an
agreement with Bigshare Services Private Limited, the Company’s Registrar to an Issue
and Share Transfer Agent (RTA), for facilitating voting through electronic means, as the
authorized e-Voting agency. The facility of casting votes by a member using remote e-
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voting as well as the e-voting system on the date of the AGM will be provided by Bigshare
Services Private Limited.

Only registered members of the Company may attend and vote at the AGM through
VC/OAVM facility. The attendance of the Members attending the AGM through
VC/OAVM will be counted for the purpose of reckoning the quorum under Section 103
of the Act.

Voting rights shall be reckoned on the paid-up value of shares registered in the name of
member/beneficial owners (in case of electronic shareholding) as on the cut-off date i.e.
Friday, February 6th, 2026. That as afore-mentioned, since the Corporate Actions are
under process, only those shareholders, holding shares after the said allotment of total
1,05,26,315 equity shares of the Company, in MCA records, shall be entitled to vote at the
ensuing AGM. Furthermore, it is hereby noted that the fractional allotment of equity
shares pursuant to the said capital restructuring shall not be reckoned for determining
voting rights, as the Company is presently unable to deal with such fractional shares due
to pending corporate actions.

In case of joint holders, a member whose name appears as the first holder in the order of
their names as per the Register of Shareholders will be entitled to cast vote at the AGM.

Pursuant to MCA Circular No. 14/2020 dated April 08, 2020, the facility to appoint proxy
to attend and cast vote for the members is not available for this AGM. However, in
pursuance of Section 112 and Section 113 of the Companies Act, 2013, representatives of
the members such as the President of India or the Governor of a State or body corporate
can attend the AGM through VC/OAVM and cast their votes through e-voting.

The Institutional Investors, who are members of the Company, are encouraged to attend
and vote at the 34tr AGM through VC/OAVM facility. Corporate members intending to
appoint their authorized representatives pursuant to Section 112 & 113 of the Companies
Act, 2013, as the case maybe, to attend the AGM through VC/ OAVM or to vote through
remote e-Voting, are requested to send to the Company a certified true copy of the Board
Resolution to the Scrutinizer by e-mail at saahilmalhotra42@gmail.com with a copy
marked to bssdelhi@bigshareonline.com and the Company at sarikakaur@rciind.com.

Electronic copy of the Notice of 34th AGM is being sent to all the shareholders, whose
email IDs are registered with the Company/Depositories, for communication purposes
unless any member has requested for a hard copy of the same. Further, a letter containing
web-link where this Notice along with Annual Report has been uploaded, is being sent
to those whose email IDs are not registered with the Company/Depositories.

In accordance with the aforesaid MCA Circulars and Circular Nos.
SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May 12, 2020,
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15, 2021,
SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022, SEBI/HO/CFD/PoD-
2/P/CIR/2023/4 dated January 5, 2023 and SEBI/HO/CFD/CFD-PoD-2/P/
CIR/2023/167 dated October 7, 2023 issued by Securities Exchange Board of India
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(collectively referred to as “SEBI Circulars”) Notice of the AGM along with the Annual
Report for FY 2024-25 is being sent only through electronic mode to those Members whose
email addresses are registered with the RTA/Company/Depositories. Members may
note that the Notice and Annual Report for FY 2024-25 are also available on the
Company’s website (www.rciind.com), website of the concerned Stock Exchange i.e., the
BSE Limited (www.bseindia.com), and on the website of RTA
(www.bigshareonline.com).

In case any member is desirous of obtaining hard copy of the Annual Report for the
financial year 2024-25 and Notice of the 34th AGM of the Company, he/she may send
request to the Company’s email address at sarikakaur@rciind.com mentioning Folio No.
/DP ID, Client ID and the No. of shares held. The Notice is being sent to all the members,
whose names appeared in the Register of Members / records of depositories as beneficial
owners, as on January 9th, 2026.

In line with the Ministry of Corporate Affairs (MCA) Circular No. 17/2020 dated April
13, 2020, the Notice calling the AGM, along with the Annual Report has been uploaded
on the website of the Company at www.rciind.com. The Notice can also be accessed from

the website of the concerned Stock Exchange i.e. BSE Limited at www.bseindia.com. The
AGM Notice is also disseminated on the website of RTA, who is also acting in its capacity
as the agency for providing the Remote e-Voting facility and e-voting system during the

AGM, i.e., www.bigshareonline.com.

Members who would like to express their views or ask questions during the AGM may
register themselves as a speaker by sending their request from their registered email
address mentioning their name, DP ID and Client ID/ folio number, PAN, mobile
number at sarikakaur@rciind.com up to February 4t, 2026. Those Members who have
registered themselves shall be given an opportunity of speaking live in AGM. The
Company reserves the right to restrict the number of speakers depending on the

availability of time for the AGM and avoid repetition of questions.

As per the provisions of the Act and Listing Regulations, the facility for registration of
nomination is available for the shareholders in respect of the shares held by them.
Shareholders holding shares in physical form in single name are advised to make
nomination in respect of their shareholding in the Company, as permitted under Section
72 of the Companies Act, 2013. They are requested to write to RTA of the Company in the
prescribed form ie., Form No. SH-13 as per the Companies (Share Capital and
Debentures) Rules, 2014. In case of shares held in dematerialized form, the nomination
form has to be lodged directly with the respective Depository Participant (DP).

SEBI has mandated listed companies to issue securities in dematerialized form only,
while processing service requests for issue of duplicate securities certificate; claim from
unclaimed suspense account; renewal/exchange of securities certificate; endorsement;
subdivision/ splitting of securities certificate; consolidation of securities
certificates/ folios; and transmission and transposition. In this regard, shareholders are
requested to make requests in Form ISR-4. It may be noted that any service request can
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be processed only after the folio is KYC compliant. All the relevant forms can be obtained
from the Company on sarikakaur@rciind.com.

As per Regulation 40 of SEBI Listing Regulations, as amended, securities of listed
companies can be transferred only in dematerialized form with effect from April 1, 2019,
except in cases of requests received for transmission or transposition of securities. In view
of this and to eliminate all risks. Shareholders holding shares in dematerialized form are
requested to intimate all particulars of bank mandates, nominations, power of attorney,
change of address, contact numbers etc.,, to their Depository Participant (DP).
Shareholders holding shares in physical form are requested to intimate such details to the
RTA.

Shareholders are requested to intimate changes, if any, pertaining to their name, postal
address, email address, mobile/ phone numbers, PAN, mandates, nominations, and bank
details etc., to their Depository Participants (“DPs”) in case shares are held by them in
electronic form and to Company’s RTA in Form ISR-1, in case shares are held by them in
physical form. All the relevant forms are available on the website of the Company i.e.
www.rciind.com

The Securities and Exchange Board of India (SEBI) has vide circular No.
SEBI/HO/MIRSD/DOP1/CIR/P/2018/73 dated 20th April 2018 mandated the
submission of Permanent Account Number (PAN) by every participant in securities
market. Shareholders holding shares in electronic form are, therefore, requested to submit
their PAN to their Depository Participants with whom they are maintaining their Demat
accounts. Shareholders holding shares in physical form can submit their PAN to the
Company and RTA.

Additional information, pursuant to Regulation 36(3) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, and Secretarial Standard on General
Meetings issued by ICSI in respect of the directors seeking appointment/re-appointment
at the AGM, is provided in their respective explanatory statement. The directors being
eligible, offer themselves for re-appointment as required under the Companies Act, 2013
and the Rules made thereunder as also provided in the annexure to the Notice.

Non-Resident Indian shareholders are requested to inform the Company/RTA
regarding:

* Change in their residential status on return to India for permanent settlement.

* Particulars of their bank account maintained in India with complete name, branch,
account type, account number, IFSC Code, and address of the bank with PIN code
number, if not furnished earlier.

To support the ‘Green Initiative’, those shareholders whose email address is not
registered with the Company or with their respective Depository Participant(s) and who
wish to receive the Notice of the 34th AGM and all other communications sent by the
Company from time to time can get their email address registered by following the steps
as given below:
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a) For shareholders holding shares in physical form, please send a scanned copy of a
signed request letter mentioning your folio number, complete address, email
address to be registered along with a scanned self-attested copy of the PAN and
any document (such as Driving License, Passport, Bank Statement, AADHAR)
supporting the registered address of the member, by email to the Company at
sarikakaur@rciind.com or to the Company’s Registrars and Transfer Agents,
Bigshare Services Private Limited (RTA) at bssdelhi@bigshareonline.com

b) For shareholders holding shares in DEMAT form, please update your email address
through your respective Depository Participant(s).

The Company has appointed Mr. Sahil Malhotra, Proprietor of M/s SV Associates,
Company Secretaries (COP: 14791), as the Scrutinizer for scrutinizing the entire voting
process i.e., voting during the AGM, to ensure that the process is carried out in a fair and
transparent manner. The Scrutinizer shall, immediately after the completion of the
scrutiny of the voting (votes cast during the AGM), within 2 working days from the
conclusion of the AGM, submit a consolidated Scrutinizer’s Report of the total votes cast
in favor and against the resolution(s), invalid votes if any, and whether the resolution(s)
has/have been carried or not, to the Chairman or in his absence to any other Director
authorized by the Board, who shall countersign the same. Based on the Scrutinizer’s
Report, the result will be declared by the Chairman.

The result declared along with the Scrutinizer’s Report will be displayed on the notice
board of the Company at its Registered Office and Company’s website i.e.,
https:/ /www.rciind.com/. The result shall also be submitted to the Stock Exchange,
where the Company’s shares are listed i.e. www.bseindia.com.

The Register of Directors and Key Managerial Personnel and their shareholding
maintained under Section 170 of the Companies Act, 2013, the Register of contracts or
arrangements in which the Directors are interested under Section 189 of the Companies
Act, 2013 and all other documents referred to in the Notice will be available for inspection
in electronic mode. Members who seek inspection may write to us at
sarikakaur@rciind.com.

THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING ARE AS UNDER:

i.

ii.

iii.

The voting period begins on Monday, February 9t, 2026, at 09:00 A.M. (IST) and ends on
Wednesday, February 11th, 2026, at 05:00 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 February 6th, 2026, may cast their vote electronically. The e-
voting module shall be disabled by Bigshare for voting thereafter.

Shareholders who have already voted prior to the meeting date would not be entitled to
vote at the meeting venue.

Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020,
under Regulation 44 of Securities and Exchange Board of India (Listing Obligations and
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Disclosure Requirements) 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 registration 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.

iv. 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,

1.

Login method for e-Voting and joining virtual meetings for Individual

shareholders holding securities in Demat mode is given below:

Type of |Login Method

shareholders

Individual 1) Users who have opted for CDSL Easi / Easiest facility, can login
Shareholders through their existing user id and password. Option will be made
holding available to reach e-Voting page without any further authentication.
securities in The URL for wusers to login to Easi/Easiest is
Demat mode https:/ /web.cdslindia.com/myeasitoken/home/login  or visit
with CDSL

CDSL website www.cdslindia.com and click on login icon & New

System Myeasi Tab and then use your existing my easi username &
password.

2) After successful login the Easi / Easiest user will be able to see the
e-Voting option for eligible companies where the evoting is in
progress as per the information provided by company. On clicking
the evoting option, the user will be able to see e-Voting page of
BIGSHARE the e-Voting service provider and you will be re-
directed to i-Vote website for casting your vote during the remote
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e-Voting period. Additionally, there is also links provided to access
the system of all e-Voting Service Providers i.e. BIGSHARE, so that
the user can visit the e-Voting service providers” website directly.

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

available at
https:/ /web.cdslindia.com/myeasitoken/Registration/EasiRegist

ration

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

providing Demat Account Number and PAN No. from a link
https:/ /evoting.cdslindia.com/Evoting/Evotinglogin The system

will authenticate the user by sending OTP on registered Mobile &
Email as recorded in the Demat Account. After successful
authentication, user will be able to see the e-Voting option where the
evoting is in progress, and also able to directly access the system of
all e-Voting Service Providers. Click on BIGSHARE and you will be
re-directed to i-Vote website for casting your vote during the remote
e-voting period.

Individual
Shareholders
holding
securities in
demat mode
with NSDL

If you are already registered for NSDL IDeAS facility, please visit
the e-Services website of NSDL. Open web browser by typing the
following URL: https://eservices.nsdl.com either on a Personal

Computer or on a mobile. Once the home page of e-Services is
launched, click on the “Beneficial Owner” icon under “Login”
which is available under ‘IDeAS’ section. A new screen will open.
You will have to enter your User ID and Password. After successful
authentication, you will be able to see e-Voting services. Click on
“Access to e-Voting” under e-Voting services and you will be able
to see e-Voting page. Click on company name or e-Voting service
provider name BIGSHARE and you will be re-directed to i-Vote
website for casting your vote during the remote e-Voting period or
joining virtual meeting & voting during the meeting.

If the user is not registered for IDeAS e-Services, option to register
is available at https://eservices.nsdl.com. Select “Register Online
for IDeAS “Portal or click at
https: / /eservices.nsdl.com/SecureWeb/IdeasDirectReg.isp

Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a

Personal Computer or on a mobile. Once the home page of e-Voting
system is launched, click on the icon “Login” which is available
under ‘Shareholder/Member’ section. A new screen will open. You
will have to enter your User ID (i.e. your sixteen digit demat account
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number hold with NSDL), Password/OTP and a Verification Code
as shown on the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can see e-Voting
page. Click on company name or e-Voting service provider name
BIGSHARE and you will be redirected to i-Vote website for casting
your vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting

4) For OTP based login you can click
on https:/ /eservices.nsdl.com/SecureWeb/evoting /evotinglogin.j
sp. You will have to enter your 8-digit DP ID,8-digit Client Id, PAN
No., Verification code and generate OTP. Enter the OTP received on

registered email id/mobile number and click on login. After
successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page with all e-Voting
Service Providers. Click on BIGSHARE and you will be re-directed
to i-vote (E-voting website) for casting your vote during the remote
e-Voting period or joining virtual meeting & voting during the
meeting.

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

You can also login using the login credentials of your demat account
through your Depository Participant registered with NSDL/CDSL for
e-Voting facility. After Successful login, 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
company name or e-Voting service provider name and you will be
redirected to e-Voting service provider website for casting your vote
during the remote e-Voting period or joining virtual meeting & voting
during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to

use Forget User ID and Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any

technical issues related to login through Depository i.e. CDSL and NSDL

Login type

Helpdesk details

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

helpdesk.evotine@cdslindia.com or contact at
toll free No. 1800 22 55 33.
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Individual Shareholders holding | Members facing any technical issue in login can
securities in Demat mode with NSDL | contact NSDL helpdesk by sending a request at
evoting@nsdl.com or call at 022- 48867000.

2. Login method for e-Voting for shareholder other than individual shareholders
holding shares in Demat mode & physical mode is given below:

* You are requested to launch the URL on internet browser:
https:/ /ivote.bigshareonline.com

* (Click on “LOGIN” button under the INVESTOR LOGIN’ section to Login on E-
Voting Platform.

* Please enter your “USER ID’ (User id description is given below) and ‘PASSWORD’
which is shared separately on you register email id.

o Shareholders holding shares in CDSL demat account should enter 16 Digit
Beneficiary ID as user id.

o Shareholders holding shares in NSDL demat account should enter 8 Character DP ID
followed by 8 Digit Client ID as user id.

o Shareholders holding shares in physical form should enter Event No + Folio Number
registered with the Company as user id.

Note If you have not received any user id or password please email from your
registered email id or contact i-vote helpdesk team. (Email id and contact number are
mentioned in helpdesk section).

* Click on] AM NOT A ROBOT (CAPTCHA) option and login.

NOTE: If Shareholders are holding shares in demat form and have registered on to e-
Voting system of https://ivote.bigshareonline.com and/or voted on an earlier event of
any company then they can use their existing user id and password to login.

= If you have forgotten the password: Click on ‘LOGIN” under ‘INVESTOR LOGIN’
tab and then Click on ‘Forgot your password?

= Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT
(CAPTCHA) option and click on ‘Reset’.

(In case a shareholder is having valid email address, Password will be sent to his / her registered e-mail address).

Voting method for shareholders on i-Vote E-voting portal:

= After successful login, Bigshare E-voting system page will appear.
= C(lick on “VIEW EVENT DETAILS (CURRENT)” under 'EVENTS’ option on
investor portal.

* Select event for which you are desire to vote under the dropdown option.
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* Click on “VOTE NOW” option which is appearing on the right hand side top corner
of the page.

*= Cast your vote by selecting an appropriate option “IN FAVOUR”, “NOT IN
FAVOUR” or “ABSTAIN” and click on “SUBMIT VOTE”. A confirmation box will
be displayed. Click “OK” to confirm, else “CANCEL” to modify. Once you confirm,
you will not be allowed to modify your vote.

* Once you confirm the vote you will receive confirmation message on display screen
and also you will receive an email on your registered email id. During the voting
period, members can login any number of times till they have voted on the
resolution(s). Once vote on a resolution is casted, it cannot be changed subsequently.

= Shareholder can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under
“PROFILE” option on investor portal.

3. Custodian registration process for i-Vote E-Voting Website:

* You are requested to launch the URL on internet browser:
https:/ /ivote.bigshareonline.com

* C(lick on “REGISTER” under “CUSTODIAN LOGIN”, to register yourself on
Bigshare i-Vote e-Voting Platform.

= Enter all required details and submit.
= After Successful registration, message will be displayed with “User id and password

will be sent via email on your registered email id”.
NOTE: If Custodian have registered on to e-Voting system of https:/ /ivote.bigshareonline.com and/or
voted on an earlier event of any company then they can use their existing user id and password to login.

= If you have forgotten the password: Click on “‘LOGIN’ under ‘CUSTODIAN LOGIN’
tab and further Click on ‘Forgot your password?

= Enter “User ID” and “Registered email ID” Click on I AM NOT A ROBOT
(CAPTCHA) option and click on ‘RESET.

(In case a custodian is having valid email address, Password will be sent to his / her registered e-mail
address).

Voting method for Custodian on i-Vote E-voting portal:

= After successful login, Bigshare E-voting system page will appear.

Investor Mapping:
* First you need to map the investor with your user ID under “DOCUMENTS” option

on custodian portal.
o Click on “DOCUMENT TYPE” dropdown option and select document type
power of attorney (POA).
o Click on upload document “CHOOSE FILE” and upload power of attorney
(POA) or board resolution for respective investor and click on “UPLOAD”.

Note: The power of attorney (POA) or board resolution has to be named as the
“InvestorID.pdf” (Mention Demat account number as Investor ID.)
o Your investor is now mapped and you can check the file status on display.
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Investor vote File Upload:

To cast your vote select “VOTE FILE UPLOAD” option from left hand side menu on
custodian portal.

Select the Event under dropdown option.

Download sample voting file and enter relevant details as required and upload the
same file under upload document option by clicking on “UPLOAD”. Confirmation
message will be displayed on the screen and also you can check the file status on
display (Once vote on a resolution is casted, it cannot be changed subsequently).
Custodian can “CHANGE PASSWORD” or “VIEW/UPDATE PROFILE” under
“PROFILE” option on custodian portal.

Helpdesk for queries regarding e-voting;:

Login type Helpdesk details

Shareholder’s other than | In case shareholders/ investor have any queries
individual shareholders holding | regarding E-voting, you may refer the Frequently

sha;es in Demat mode & Physical | Agked Questions (‘FAQs’) and i-Vote e-Voting module
mode.

available at https://ivote.bigshareonline.com, under

download section or you can email us to
ivote@bigshareonline.com or call us at: 1800 22 54 22,
022-62638338

4. Procedure for joining the AGM through VC/ OAVM:

For shareholder other than individual shareholders holding shares in Demat mode
& physical mode is given below:

The Members may attend the AGM through VC/ OAVM at
https:/ /ivote.bigshareonline.com under Investor login by wusing the e-voting

credentials (i.e., User ID and Password).

After successful login, Bigshare E-voting system page will appear.

Click on “VIEW EVENT DETAILS (CURRENT)” under ‘EVENTS’ option on
investor portal.

Select event for which you are desire to attend the AGM/EGM under the dropdown
option.

For joining virtual meeting, you need to click on “VC/OAVM” link placed beside of
“VIDEO CONFERENCE LINK” option.

Members attending the AGM/EGM through VC/ OAVM will be counted for the
purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

The instructions for Members for e-voting on the day of the AGM are as under:-

The Members can join the AGM in the VC/ OAVM mode 15 minutes before the
scheduled time of the commencement of the meeting. The procedure for e-voting on
the day of the AGM/EGM is same as the instructions mentioned above for remote e-
voting.
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* Only those members/shareholders, who will be present in the AGM/EGM through
VC/OAVM facility and have not casted their vote on the Resolutions through remote
e-Voting and are otherwise not barred from doing so, shall be eligible to vote through
e-Voting system in the AGM/EGM.

* Members who have voted through Remote e-Voting will be eligible to attend the EGM.
However, they will not be eligible to vote at the AGM/EGM.

Helpdesk for queries regarding virtual meeting:

In case shareholders/ investor have any queries regarding virtual meeting, you may refer the
Frequently Asked Questions (‘FAQs’) available at https://ivote.bigshareonline.com, under
download section or you can email us to ivote@bigshareonline.com or call us at: 1800 22 54 22,
022-62638338

For and on behalf of Board of Directors of
RCI Industries & Technologies Limited

ANKIT SINGLA
Date: January 16, 2026 Company Secretary & Compliance Officer
Place: Chandigarh M. No. A69926
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES
ACT, 2013

ITEM NO. 02:

APPOINTMENT OF SECRETARIAL AUDITORS OF THE COMPANY

The Board at its meeting held on January 6t, 2026, after evaluating and considering various
factors such as industry experience, competency of the audit team, efficiency in conduct of
audit, independence, etc., has approved the appointment of M/s Rajeev Bhambri &
Associates, Practicing Company Secretaries with signing partner being Mr. Rajeev Bhambri
(Fellow No.- F4327), COP No. 9491, , a peer reviewed firm as Secretarial Auditors of the
Company for a term of five consecutive years commencing from FY 2025-26 till FY 2029-30,
subject to approval of the Members.

The appointment of Secretarial Auditors shall be in terms of the amended Regulation 24A of
the SEBI Listing Regulations vide SEBI Notification dated December 12, 2024 and provisions
of Section 204 of the Act and Rule 9 of the Companies (Appointment and Remuneration of
Managerial Personnel) Rules, 2014.

M/s Rajeev Bhambri & Associates, Company Secretaries is a peer reviewed firm, in existence
in the field of corporate law from the past 15 years. The founder & head of the firm Mr. Rajeev
Bhambri have had experience of Corporate & Securities Law of 35 years to his credit.

M/s Rajeev Bhambri & Associates has confirmed that the firm is not disqualified and is
eligible to be appointed as Secretarial Auditors in terms of Regulation 24A of the SEBI Listing
Regulations. The services to be rendered by M/s Rajeev Bhambri & Associates as Secretarial
Auditors is within the purview of the said regulation read with SEBI circular no. SEBI/
HO/CFD/CFD-PoD-2/CIR/P/2024/185 dated December 31, 2024.

The proposed fees in connection with the secretarial audit shall be Rs. 75,000/- (Rupees
Seventy Five Thousand only) plus applicable taxes and other out-of-pocket expenses for FY
2026, and for subsequent year(s) of their term, such fees as may be mutually agreed between
the Board of Directors and M/s Rajeev Bhambri & Associates. In addition to the secretarial
audit, M/s Rajeev Bhambri & Associates shall provide such other services in the nature of
certifications.

Accordingly, the appointment of the said firm is in the best interest of the Company and its
stakeholders and the Board recommends the Resolution set out at Item No. 2 of the Notice for
approval of the Members as Ordinary Resolution(s).

None of the Directors, Key Managerial Personnel of the Company or their respective relatives
is, in any way, concerned or interested, financially or otherwise, in the said Resolution(s),
except to the extent of their respective equity shareholding, if any, in the Company.

ITEM NO. 03:

RATIFICATION OF REMUNERATION OF THE COST AUDITORS FOR THE FINANCIAL
YEAR 2025-26

The Board of Directors of the Company, has approved the appointment of M/s Balwinder &

41 |Page




Annual Report 2024-25 NOTICE OF 34™ ANNUAL GENERAL MEETING

Associates, Cost Accountants (Firm Registration Number - 000201), as the Cost Auditors of
the Company to conduct the audit of the cost records of the Company for the financial year
FY 2025-26, as required under Section 148 of the Companies Act, 2013 read with the
Companies (Cost Records and Audit) Rules, 2014.

The Board has also approved the remuneration payable to the Cost Auditors for the aforesaid
financial year, amounting to Rs. 50,000 (Rupees Fifty Thousand Only) p.a. plus applicable
taxes and reimbursement of out-of-pocket expenses, as may be incurred in connection with
the cost audit.

In accordance with the provisions of Section 148(3) of the Companies Act, 2013, the
remuneration payable to the Cost Auditors is required to be ratified by the Members of the
Company.

Accordingly, the consent of the Members is sought for ratification of the remuneration
payable to the Cost Auditors by passing an Ordinary Resolution as set out at Item No. 03 of
the Notice.

None of the Directors, Key Managerial Personnel of the Company or their respective relatives
is, in any way, concerned or interested, financially or otherwise, in the said Resolution(s),
except to the extent of their respective equity shareholding, if any, in the Company.

ITEM NO. 04:

APPROVAL OF MATERIAL RELATED PARTY TRANSACTIONS:

Pursuant to the provisions of Section 188 of the Companies Act, 2013 read with the
Companies (Meetings of Board and its Powers) Rules, 2014, the Related Party Transactions
as mentioned in clause (a) to (g) of the said section requires a Company to obtain approval of
the Board of Directors and subsequently the Shareholders of the Company by way of
ordinary resolution in case the value of the Related Party Transactions exceed the stipulated
thresholds prescribed in Rule 15 of the said Rules and transactions other than in ordinary
course of business and on arm’s length basis.

Further, Regulation 23 of Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, (“Listing Regulations”) also stipulates that all
material related party transactions shall require prior approval of the shareholders through
ordinary resolution.

Accordingly, the related party transactions as recommended by the Audit Committee and
approved by the Board of Directors at their respective meetings are hereby placed before the
shareholders for their approval by way of ordinary resolution to enable the Company to enter
into the Related Party Transactions in one or more tranches.

The proposed contracts/arrangements/transactions relate to sale/purchase of
goods/services or any other transaction(s), which shall be governed by the Company’s
Related Party Transaction Policy and shall be reviewed by the Audit Committee within the
overall limits approved by the members. The Board of Directors or any Committee thereof
would carefully evaluate the proposals providing and/or receiving of loans or guarantees or
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securities or making investments through deployment of funds out of internal
resources/accruals and/or any other appropriate sources, from time to time, only for
principal business activities of such entities.

The proposal outlined above will contribute to the principal business activities of your
Company and is in the interest of the Company. Hence, the Audit Committee/Board
recommends the resolution set out in the Item no. 04 of the notice for your approval as an
Ordinary Resolution. None of the Related Parties shall vote in the resolution.

Except Mr. Dhruv Singla and Mr. Pranav Singla and their respective relatives, none of the
other Directors, Key Managerial Personnel or their respective relatives in any way, financially
or otherwise, concerned or interested in the said resolution.

ITEM NO. 05:

APPROVAL OF GIVING LOAN OR GUARANTEE OR PROVIDING SECURITY IN
CONNECTION WITH LOAN AVAILED BY ANY OTHER PERSON SPECIFIED UNDER
SECTION 185 OF THE COMPANIES ACT, 2013

Pursuant to Section 185 of the Companies Act, 2013 (“the Act”), a Company may advance any
loan including any loan represented by book debt, or give any guarantee or provide any
security in connection with any loan taken by any entity (said entity(ies) covered under the
category of ‘a person in whom any of the director of the Company is interested” as specified
in the explanation to Section 185(2)(b) of the Companies Act, 2013, after passing a Special
Resolution in the general meeting,.

It is proposed to make loan(s) including loan represented by way of Book Debt to, and/or
give guarantee(s) and/or provide security(ies) in connection with any loan taken/to be taken
by the Subsidiary Companies or Associate or Joint Venture or group entity or any other
person in whom any of the Director of the Company is deemed to be interested as specified
in the explanation to Section 185(2)(b) of the Act (collectively referred to as the “Entities”),
from time to time, for the purpose of capital expenditure of the projects and/or working
capital requirements including purchase of fixed assets as may be required from time to time
for its principal business activities and other matters connected and incidental thereto, within
the limits as mentioned in the Item no. 5 of the notice.

The members may note that Board of Directors would carefully evaluate the proposals and
provide such loan, guarantee or security through deployment of funds out of internal
resources/accruals and/or any other appropriate sources, from time to time, and the
proposed loan shall be at such rate of interest as agreed by the parties in the best interest of
the Company and shall be used by the borrowing company for its principal business activities
only.

The Board of Directors recommend the resolution set forth in Item no. 05 of the notice for
your approval as a Special Resolution.

None of the Directors or Key Managerial Personnel or their relatives are in any way
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concerned with or interested, financially or otherwise in the said resolution except to the
extent of their shareholding in the Company, if any.

ITEM NO. 06:
APPROVAL OF THRESHOLD OF LOANS/ GUARANTEES, PROVIDING OF SECURITIES

AND MAKING OF INVESTMENTS IN SECURITIES UNDER SECTION 186 OF THE
COMPANIES ACT, 2013

In order to make optimum use of funds available with the Company and also to achieve long
term strategic and business objectives, the Board of Directors of the Company proposes to
make use of the same by making investment in other bodies corporate or granting loans,
giving guarantee or providing security to other persons or other bodies corporate as and
when required.

Members may note that pursuant to Section 186 of the Companies Act, 2013 (“Act”), the
Company can give loan or give any guarantee or provide security in connection with a loan
to any other body corporate or person and acquire securities of any other body corporate, in
excess of 60% of its paid up share capital, free reserves and securities premium account or
100% of its free reserves and securities premium account, whichever is more, with the
approval of Members by special resolution passed at the general meeting.

In view of the aforesaid, it is proposed to take approval under Section 186 of the Companies
Act, 2013, by way of special resolution, up to a limit of Rs. 250 Crores, as proposed in the
Notice.

The above proposal is in the interest of the Company and the Board recommends the
Resolution as set out at Item No. 06 for approval by the members of the Company as Special
Resolution.

None of the Directors or Key Managerial Personnel or their relatives are in any way
concerned with or interested, financially or otherwise in the said resolution except to the

extent of their shareholding in the Company, if any.

ITEM NO. 07 & 08:

APPROVAL FOR OVERALL BORROWING LIMITS OF THE COMPANY AS PER SECTION
180 (1) (c) OF THE COMPANIES ACT, 2013 & APPROVAL FOR LIMITS UNDER SECTON
180 (1) (a) OF THE COMPANIES ACT, 2013 FOR CREATING CHARGE ON THE ASSETS
OF THE COMPANY

Keeping in view the Company’s long term strategic and business objectives, the Company
may need additional funds. For this purpose, the Company may, from time to time, raise
finance from various Banks and/or Financial Institutions and/ or any other lending
institutions and/or Bodies Corporate and/or such other persons/ individuals as may be
considered fit, which, together with the monies already borrowed by the Company (apart
from temporary loans obtained from the Company’s bankers in ordinary course of business)
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may exceed the aggregate of the paid-up capital and free reserves of the Company. Pursuant
to Section 180(1)(c) of the Companies Act, 2013, the Board of Directors cannot borrow more
than the aggregate amount of the paid-up capital of the Company and its free reserves at any
time except with the consent of the members of the Company in a general meeting.

In order to facilitate securing the borrowing made by the Company, it would be necessary to
create charge on the assets or whole or part of the undertaking of the Company. Further,
Section 180(1)(a) of the Companies Act, 2013 provides for the power to sell, lease or otherwise
dispose of the whole or substantially the whole of the undertaking of the Company subject
to the approval of members in the General Meeting.

The above proposal is in the interest of the Company and the Board recommends the
Resolution as set out at Item nos. 07 & 08 for approval by the members of the Company as
Special Resolution.

None of the Directors or Key Managerial Personnel or their relatives are in any way
concerned with or interested, financially or otherwise in the said resolution except to the
extent of their shareholding in the Company, if any.

ITEM NO. 09:

APPROVAL FOR THE ACCEPTANCE OF LOAN WITH AN OPTION TO CONVERT INTO
EQUITY ADVANCED BY JTL INDUSTRIES LIMITED (“LENDER")

The Company requires financial assistance to meet its administrative expenses, working
capital and other purposes related to the Business. Since taking loan from banks and other
financial institutions on interest puts extra burden on the Company, it was considered that
unsecured loan from promoter be taken upon such terms and conditions as may be stipulated
in the financing documents and approved by the Board upto an extent of Rs. 100 crores.

The Loan Agreements will be executed with the lender having one of the condition that
during the period till the Loan is outstanding and/ or extended period as defined in the Loan
Agreement, the lender shall have right (but not obligation) to convert whole or part of the
loan facility into fully paid up Equity Shares of the Company which shall rank pari-passu in
all respects with the then Equity Shares of the Company, by issuing advance written notice
to the Company. On notice of Conversion, whole or part of the Loan Facility amount shall be
converted into equity shares of the Company subject to the Applicable Laws in relation
thereto. Provided further, if at the time of conversion, the authorised share capital of the
Company is not sufficient to accommodate the allotment of equity shares to the Lender, then
the Company and the Promoters shall take all the necessary steps to increase the authorised
share capital of the Company, thereby ensuring the effective conversion of the relevant Loan
Facility amount in accordance with the terms of the Loan Agreement.

Pursuant to provisions of Section 62(3) of the Companies Act, 2013, this resolution requires
approval of the members by way of passing of a Special Resolution.

The above proposal is in the interest of the Company and the Board recommends the
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Resolution as set out at Item no. 09 for approval by the members of the Company as Special
Resolution.

Except Mr. Pranav Singla and Mr. Dhruv Singla and their respective relatives, none of the
other Directors, Key Managerial Personnel or their respective relatives in any way, financially
or otherwise, concerned or interested in the said resolution.

ITEM NO. 10:

APPROVAL OF NAME CHANGE OF THE COMPANY & CONSEQUENT ALTERATION
TO THE MEMORANDUM OF ASSOCIATION:

Following the successful induction of new management, the Company has embarked upon a
process of strategic realignment aimed at restoring stability, enhancing growth prospects and
establishing a renewed corporate identity. In this context, the Board of Directors has
proposed a change in the name of the Company from “RCI Industries & Technologies
Limited” to “JTL Defence Limited”, which reflects the Company’s future vision and clearly
signifies a departure from its earlier phase.

The Board of Directors, at its meeting held on December 22, 2025, has approved the proposal
to alter the Name Clause of the Memorandum of Association to give effect to the proposed
change in name. Further, the ROC Approval to the same has been received vide its letter
dated January 7t, 2026.

Subject to what has been proposed in this meeting, the proposed change does not entail any
modification to the Object Clause of the Memorandum of Association, and the Company’s
business activities shall continue in line with its existing objects. The name change is intended
solely to reflect the new management’s vision and to mark the Company’s successful
emergence from the Corporate Insolvency Resolution Process (CIRP). All other provisions of
the Memorandum of Association shall remain unaltered.

The proposed change of name is subject to the approvals prescribed under the Companies
Act, 2013 and the rules made thereunder. Accordingly, approval of the Members by way of
Special Resolution is being sought for the change of name and for consequential amendments
to the Memorandum and Articles of Association. The change of name will not impact the
Company’s objects, legal status, operations, turnover or activities, nor will it affect the rights
or obligations of any stakeholders. A certificate from a practicing Chartered Accountant
confirming compliance with Regulation 45(1) of the Listing Regulations is enclosed herewith.

None of the Directors, Key Managerial Personnel or their relatives have any interest, financial
or otherwise, in the resolution, except to the extent of their shareholding, if any. The Board
recommends the resolution set out at Item No. 10 of the Notice for approval by the Members
as a Special Resolution.

46 |Page




Annual Report 2024-25 NOTICE OF 34™ ANNUAL GENERAL MEETING

ITEM NO. 11:

ADOPTION OF TABLE F OF SCHEDULE I OF THE COMPANIES ACT, 2013 AS ARTICLES
OF ASSOCIATION OF THE COMPANY

The Board of Directors proposes that the Articles of Association of the Company be altered to
adopt the provisions of Table F of Schedule I the Companies Act, 2013, which sets out a model
set of articles for a company limited by shares. Table F contains standard regulations relating
to the management of the company, rights of members, appointment and powers of directors,
proceedings of general meetings, and other procedural matters.

The adoption of Table F will enable the Company to have a comprehensive and legally
compliant framework for its internal governance and administration. It will also ensure that
the Articles are aligned with the provisions of the Companies Act, 2013, providing clarity and
consistency in the conduct of the company’s affairs.

The adoption of Table F requires the approval of the members by way of a special resolution
under the Companies Act, 2013. Accordingly, the Board recommends the passing of the
proposed resolution for adoption of Table F of Schedule I of the Companies Act, 2013 as
Articles of Association.

None of the Directors, Key Managerial Personnel of the Company or their relatives is, in any
way, concerned or interested, financially or otherwise, in the proposed resolution except to
the extent of their shareholding in the Company, if any.

The Board recommends the resolution set out at Item No. 11 of the Notice for approval by the
Members as a Special Resolution.

ITEM NO. 12:

ALTERATION OF OBJECT CLAUSE OF THE MEMORANDUM OF ASSOCIATION OF THE
COMPANY

The Members of the Company are informed that the existing Objects Clause of the
Memorandum of Association of the Company requires alteration in order to
expand/diversify/modify/align the business activities of the Company in line with its
present and proposed operations.

The Board of Directors of the Company, at its meeting held on January 16, 2026, considered
and approved the proposal for alteration of Clause [III(A)/(III(B)) of the Memorandum of
Association, subject to the approval of the Members and such other approvals as may be
required.

The proposed alteration is intended to enable the Company to undertake new lines of
business, allied activities, or operational flexibility, which the Board believes will be in the best

interests of the Company and its Members.

Pursuant to the provisions of Sections 4, 13 and other applicable provisions of the Companies
Act, 2013 read with the relevant Rules made thereunder, the consent of the Members by way
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of a Special Resolution is required for alteration of the Objects Clause of the Memorandum
of Association.

A copy of the existing Memorandum of Association together with the proposed altered
Memorandum of Association is available for inspection by the Members at the Registered
Office of the Company during normal business hours on all working days up to the date of
the Annual General Meeting.

None of the Directors, Key Managerial Personnel of the Company or their relatives is, in any
way, concerned or interested, financially or otherwise, in the proposed resolution except to
the extent of their shareholding in the Company, if any.

The Board of Directors recommends the passing of the Special Resolution as set out in Item
No. 12 of the Notice.
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CERTIFICATE FROM PRACTICING CHARTERED ACCOUNTANT
(Pursuant to the Regulation 45 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015

SIVA NAGESWARA RAO & CO
INDIA CHARTERED ACCOUNTANTS

To,

The Board of Directors

RCI Industries & Technologies Limited
1/10-B, First Floor, MPL No. VII1/3428,
Munshi Niketan Bullding, Asaf All Road,
New Dethi- 110002

Subject: Certification under Regulation 45(3) of SEBI (LODR) Regulation, 2015

I Siva Nageswara Rao & Co, Practicing Chartered Accountants have examined the relevant records of RCI
Industries & Techaclogies Limitad (hereinafter referred o as ‘the Company”) and Information provided by the

t of the Company ia relation to issue of a certificate In compliance with the coaditioas of Regulation
45(1) of SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015 for change of Company’s
name from “RCI Industries & Technologies Limited” © “JTL Defence Limited”

Based on our examination and according to the Information and explanation given to me pursuant to
requirements of provision of Regulation 45 of SEEI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, we do hereby confirm that

a Atime period of at least one year has elapsed from the last name change;
The Company has not changed its name since the last one year

b, atleast Nty percent. of the total revenue In the preceding one-year period has been accounted for by
the new activity suggested by the new name; o

Not appiicable since there is no change In the activity/project of the Company in the preceding
one-year period.

¢ the amount Invested In the new activity /project Is at least Aty perceat. of the assets of the lsted eatity:
Not applicable since there Is no change In the activity /project of the Company

This certificate is issued at the request of the Company pursuant to Regulation 45(3) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for placing before the sharcholders of the
Company for approval of name change and for further submission to stock exchange where the shares of
the Company are listed.

For Siva Nageswara Rao & Ca

Chennu Siva :-.-—:_n-
Nogeswara Rao Srpg e temas
Ch Siva Nageswara Rao
Proprictor

Membership No.: 247197
UDIN: 2624 7197TNOSGKS415

Date: January 16,2026
Place: Hyderabad

# 7-1.01A15, HNo. 13, Gayatri Nagar, S R. Nager, Hydersbad, T - 800 038
E-mail : svnrandco@@grmall com | Moblle : +81 664026371
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DIRECTORS’ REPORT

To,
The Members,
RCI Industries & Technologies Limited

Your Directors are pleased to present the 34t Annual Report of the Company together with
the Audited Financial Statements for the Financial Year ended March 31, 2025.

1. STATE OF COMPANY AFFAIRS:

The Reconstituted Board of Directors presents to the Members the 34th Annual Report of
the Company on the business and operations of the Company together with the Audited
Statement of Accounts for the year ended March 31, 2025.

The Corporate Insolvency Resolution Process (“CIRP”) was initiated, on a petition filed by
Standard Chartered Bank Singapore Ltd. (‘the Operational Creditor’) under Section 9 of
the Insolvency and Bankruptcy Code 2016 (“IBC 2016”), against the Company, being
admitted vide an order of Hon’ble National Company Law Tribunal (“NCLT”), New Delhi
Bench dated November 25, 2022. Further, pursuant to the said Order passed by the Hon'ble
NCLT, New Delhi, Mr. Brijesh Singh Bhadauriya bearing Registration No. IBBI/IPA-
002/1P-N01045/2020-2021/13385 was appointed as the Interim Resolution Professional
(IRP) from the date of the Order and the powers of the Board of Directors stood suspended,
during the pendency of the proceedings and were exercised by Mr. Brijesh Singh
Bhadauriya. Further, he was confirmed Resolution Professional and he, in that capacity,
took control and custody of the management and operations of the Company.

Following due process of law as prescribed under the Insolvency and Bankruptcy Code,
2016 (“the Code”), and the Insolvency and Bankruptcy Board of India (Insolvency
Resolution Process for Corporate Persons) Regulations, 2016 (“CIRP Regulations”), the
Resolution Plan, as submitted by JTL Industries Limited, the Successful Resolution
Applicant (SRA), is approved by the Hon’ble NCLT by its order dated October 9, 2025,
pursuant to the provisions of the Code.

Members may kindly note that, the Directors of the Reconstituted Board were not in office
for the period to which this report primarily pertains. During the CIRP period (i.e.
November 25, 2022 to October 9, 2025) the Resolution Professional was entrusted with the
management of the Company. Further, upon pronouncement of the NCLT order dated
October 9, 2025, a monitoring committee was constituted in the Chairmanship of Mr.
Brijesh Singh Bhadauriya to look after the implementation of approved Resolution Plan,
during the period from October 9, 2025 to December 8, 2025. Prior to the Insolvency
Commencement date, the erstwhile Board of Directors had the oversight on the
management of the affairs of the Company.

The reconstituted Board is submitting this report solely to ensure compliance with the
provisions of the Companies Act, 2013, and the rules framed thereunder and the Securities

and Exchange Board of India (Listing Obligations and Disclosure Requirements},
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Regulations 2015. That in accordance with the Section 32A of the Insolvency and
Bankruptcy Code, 2016, the reconstituted Board is not to be considered responsible to
discharge fiduciary duties with respect to the oversight on financial and operational health
of the Company and performance of the management for the period prior to the Approval
of the Resolution Plan.

Members are requested to read this report in light of the fact that the reconstituted Board
and the new Management, inter alia, are in the process of implementing the Resolution

Plan.

2. FINANCIAL HIGHLIGHTS:

(Rs.in Lakhs)
Particulars Standalone Consolidated
For the year|For the Year|For the Year | For the Year
ended March | ended March |ended March | ended March
31st, 2025 31st, 2024 31st, 2025 31st, 2024
Revenue from | 97.99 229.50 97.99 229.50
Operations
Other Income 19.73 82.27 19.73 82.27
Total Income 117.72 311.76 117.72 311.76
Less: Expenses | 754.77 1,291.71 754.77 1,291.71
Profit/  (Loss) | (637.05) (979.94) (637.05) (979.94)
before
Exceptional
items
Exceptional - - - -
Item
Profit/  (Loss) | (637.05) (979.94) (637.05) (979.94)
Before Tax
Less: Tax
Expenses
Current Tax - - - -
Deferred Tax 6.99 (57.93) 6.99 (57.93)
Profit/  (Loss) | (644.04) (922.01) (644.04) (922.01)
After Tax
Total Other | - - - -
Comprehensive
Income
Total (644.04) (922.01) (644.04) (922.01)
comprehensive
income / (loss)
for the year
Earning per
Equity Share
Basic/ Diluted | (4.11) (5.88) (4.11) (5.88)
(F.V.Rs.10 each)
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3. COMPANY’'S PERFORMANCE AND REVIEW:

Standalone: During the period under review, the total revenue (net) of your Company for
the year ended March 31st, 2025 stood at Rs.97.99 Lakhs as against Rs.229.50 Lakhs in
previous reporting period. The Loss after tax for the period under review is Rs.644.04 Lakhs
as against the loss of Rs.922.01 Lakhs during the previous reporting period.

Consolidated: During the period under review, the total revenue (net) of your Company
for the year ended March 31st, 2025 stood at Rs.97.99 Lakhs as against Rs.229.50 Lakhs in
previous reporting period. The Loss after tax for the period under review is Rs.644.04 Lakhs
as against the loss of Rs.922.01 Lakhs during the previous reporting period.

That the above-mentioned financial summary and company’s performance pertain to the
period prior to acquisition of the Company under IBC, 2016. The reconstituted Board is
submitting this report solely to ensure compliance with the provisions of the Companies
Act, 2013, and the rules framed thereunder and the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements}, Regulations 2015. That in accordance
with the Section 32A of the Insolvency and Bankruptcy Code, 2016, the reconstituted Board
is not to be considered responsible to discharge fiduciary duties with respect to the
oversight on financial and operational health of the Company and performance of the
management for the period prior to the Approval of the Resolution Plan.

TRANSFER TO RESERVES:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. That the Reconstituted Board of Directors relies on
the documents / information provided by Resolution Professional in this regard.

The Company’s Reserve & Surplus for the financial year ended March 31, 2025 is Rs.
(28,666.52) Lakhs as compared to the previous year it was Rs. (28,022.48) Lakhs. Further
details of the reserves and surplus are disclosed in the notes to the Audited Financial
Statements for the year ended March 31st, 2025, which forms part of this Annual Report.

DIVIDEND:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. That the Reconstituted Board of Directors relies on
the documents / information provided by Resolution Professional in this regard.

As per the Audited Financial Statements for the year ended March 31st, 2025, shared by the
Resolution Professional, no dividend has been paid during the period under review.
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Furthermore, it is hereby noted that this report pertains to the period prior to Approval of
the Resolution Plan of the Company under IBC, 2016, and the compliance as to the
Dividend Distribution Policy cannot be affirmed by the reconstituted Board.

6. CHANGE IN SHARE CAPITAL:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. That the Reconstituted Board of Directors relies on
the documents / information provided by Resolution Professional in this regard.

During the period under review, there was no change in the Share Capital. Further, the

details in relation to equity share capital are disclosed in the notes to the Audited Financial
Statements for the year ended March 31, 2025, which forms part of this Annual Report.

7. SUBSIDIARIES, JOINT VENTURE AND ASSOCIATES COMPANIES:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. That the Reconstituted Board of Directors relies on
the documents / information provided by Resolution Professional in this regard. That as
on March 31, 2025, the Company has following Subsidiary and Associate Companies:

S.no. | Company Name Subsidiary/ Associate | % of shares
held
1. RCI World Trade Link DMCC, Dubai Subsidiary 100
(U.AE)
2. Ace Matrix Solutions Pvt Ltd Associate 22
3. Metalrod Private Limited Associate 34.67

The salient features, i.e., key financial highlights, of the Company's subsidiaries, or
associate Companies, are disclosed in the Form AOC-1, which is annexed herewith as
Annexure-11.

Further, it is hereby noted that the reconstituted Board is submitting this report solely to
ensure compliance with the provisions of the Companies Act, 2013, and the rules framed
thereunder and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements}, Regulations 2015. That in accordance with the Section 32A of
the Insolvency and Bankruptcy Code, 2016, the reconstituted Board is not to be considered
responsible to discharge fiduciary duties with respect to the oversight on financial and
operational health of the Company and performance of the management for the period
prior to the Approval of the Resolution Plan.
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10.

11.

PUBLIC DEPOSITS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016.

That the reconstituted Board of Directors does not possess relevant information with

respect to acceptance of any deposits within the meaning of Sections 73 and 76 of the
Companies Act, 2013 (‘the Act’) read with Companies (Acceptance of Deposits) Rules, 2014

LISTING OF SHARES:

The Equity shares of the Company continue to be listed on the Bombay Stock Exchange
Limited (BSE).

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. .

That the reconstituted Board of Directors has no information available with respect to
payment of listing fees for the Financial Year 2025-26.

CHANGE IN THE NATURE OF BUSINESS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016.The reconstituted Board of Directors has no
information available in this regard.

PARTICULARS OF LOANS, GUARANTEES AND INVESTMENTS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Details of Loans, Guarantees and Investments, if any, covered under the provisions of
Section 186 of the Companies act, 2013, are disclosed in the notes to the Audited Financial
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12.

13.

Statements for the year ended March 31st, 2025, which forms part of this Annual Report.

DIRECTORS AND KEY MANAGERIAL PERSONNEL:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Further, the Company was admitted to CIRP vide Hon"ble NCLT New Delhi order dated
November 25, 2022, and Composition of the Board of Directors shall not be applicable
during the said CIRP Period in respect of a Company as affairs managed by the Resolution
Professional.

However, the details of the Suspended Board of Directors, as on March 31, 2025, are as
follows:

DIN/PAN | Name Designation
00503196 Mr. Rajeev Gupta Managing Director
00503302 Mrs. Mamta Gupta Non-Executive Non- Independent Director

Furthermore, as afore-mentioned, the Board of Directors of the Company was reconstituted
in view of its resolution under the provisions of Insolvency and Bankruptcy Code, 2016.

The new composition of the Board of Directors became effective from October 28, 2025.
Details of the Reconstituted Board, as on date, are as under:

DIN Name Designation

07898093 | Mr. Pranav Singla Managing Director

02837754 | Mr. Dhruv Singla (Additional) Executive Director

09844868 | Dr. Venkatagowri Sankara | (Additional) @Non -  Executive

Jayaram Pyla Independent Director

11453680 | Mr. Satinder Singh (Additional) Non -  Executive
Independent Director

08448077 | Mrs. Neerja Chathley (Additional) Non -  Executive
Independent Director

MATERIAL ORDERS OF JUDICIAL BODIES / REGULATORS / TRIBUNALS:

During the FY 2022-23, the Hon’ble National Company Tribunal [NCLT], New Delhi
Bench, vide its order dated November 25, 2022, admitted an application filed by the
Operational Creditor i.e. Standard Chartered Bank Singapore Ltd. under Section 9 of the
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14.

15.

16.

Insolvency Bankruptcy Code, 2016, for initiation of Corporate Insolvency Resolution
Process [CIRP] against your Company and appointed Mr. Brijesh Singh Bhadauriya
bearing Registration No. IBBI/IPA-002/1P-N01045/2020-2021/13385 as the Interim
Resolution Professional (IRP) from the date of the Order putting suspension on powers of
the Board of Directors, who later was confirmed to be the Resolution Professional in the
matter.

However, the company went into CIRP (i.e., from November 25, 2022 to October 9, 2025),
and during the period under review, the management of the affairs of the Company vested
with and was carried out by the Resolution Professional in accordance with the provisions
of the Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

DIRECTORS’ RESPONSIBILITY STATEMENT:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

The Reconstituted Board, which has been in office since October 28, 2025, is submitting this
Report solely to ensure compliance with the requirements of the Companies Act, 2013 and
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
Accordingly, the present Directors are not to be regarded as responsible for discharging
fiduciary duties relating to the oversight of the financial and operational performance of
the Company, or the effectiveness of its internal financial and other controls, for the period
under review or for any period prior to the Approval of Resolution Plan of the Company.

The Reconstituted Board has relied upon the documents and information provided by the
Resolution Professional while preparing this Report and the accompanying annexures, and
the directors of Reconstituted Board shall not be considered responsible to discharge
fiduciary duties with respect to the oversight on financial and operational health of the
Company and performance of the management for the period prior to the Effective Date.
While preparation of annual report the management has relied on the documents provided
by and information made available by the Resolution Professional.

NUMBER OF BOARD MEETINGS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

INDEPENDENT DIRECTORS’” MEETING:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
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17.

18.

19.

20.

the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

DECLARATIONS OF INDEPENDENCE:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

EXTRACT OF ANNUAL RETURN:

The extract of Annual Return in Form MGT-9 as required under Section (92) (3) of the
Companies Act, 2013 read with Rule 12(1) of the Companies (Management and
Administration) Rules, 2014 is given in Annexure -111 to this Report.

PARTICULARS OF EMPLOYEES AND RELATED DISCLOSURES:

The ratio of remuneration of each Director to the median employee’s remuneration and
other details in terms of Section 197(12) of the Companies Act, 2013 read with rule 5(1) of
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is
annexed as part of this report at Annexure - IV.

RELATED PARTY TRANSACTIONS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. That the Reconstituted Board of Directors relies on
the documents / information provided by Resolution Professional in this regard. That, as
required under Companies Act, 2013 the details of related party transactions are disclosed
in prescribed Form No. AOC - 2 which is attached as Annexure-V to this report. Further,
the details of Related Party Transactions, if any, are disclosed in the notes to the Audited
Financial Statements for the year ended March 31st, 2025, which forms part of this Annual
Report.

However, it is hereby noted that the reconstituted Board is submitting this report solely to
ensure compliance with the provisions of the Companies Act, 2013, and the rules framed
thereunder and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements}, Regulations 2015. That in accordance with the Section 32A of
the Insolvency and Bankruptcy Code, 2016, the reconstituted Board is not to be considered
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21.

22.

23.

24.

responsible to discharge fiduciary duties with respect to the oversight on financial and
operational health of the Company and performance of the management for the period
prior to the Approval of the Resolution Plan.

CORPORATE SOCIAL RESPONSIBILITY:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

In compliance with Section 135 of the Companies Act, 2013 read with Companies
(Corporate social Responsibility Policy) Rules, 2014. The disclosure pursuant to Rule 9 of
Companies (Corporate Social Responsibility Policy) Rules, 2014 is annexed herewith as
Annexure-V.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

BOARD EVALUATION:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

POLICY OF DIRECTORS APPOINTMENT AND REMUNERATION:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Hence, the reconstituted board is not to be considered responsible for any previous policy.
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25.

26.

27.

28.

INTERNAL FINANCIAL CONTROL SYSTEM AND THEIR ADEQUACY:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

The reconstituted new board is not to be considered responsible to discharge fiduciary
duties with respect to internal control system and their adequacy for the Financial Year
2024-25.

RISK MANAGEMENT:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

The reconstituted new board is not to be considered responsible to discharge fiduciary
duties with respect to Risk Management for the Financial Year 2024-25.

COMMITTEES OF BOARD:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. That the Reconstituted Board of Directors relies on
the documents / information provided by Resolution Professional in this regard. The
reconstituted Board of Directors has no information available in this regard. Based on the
data available in the public domain, whatever details of various committees are given in
the Corporate Governance Report.

DETAILS OF ESTABLISHMENT OF VIGIL MECHANISM / WHISTLE BLOWER
POLICY:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

The reconstituted new board is not to be considered responsible to discharge fiduciary
duties with respect to vigil mechanism for the Financial Year 2024-25.
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29.

30.

CORPORATE GOVERNANCE AND MANAGEMENT DISCUSSION AND
ANALYSIS REPORT:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors, appointed
post approval of the resolution plan, has no access to, or independent knowledge of, the
operations, decisions, transactions, compliances, records or internal workings of the
Company for the said period.

The present Board has prepared this report solely on the basis of limited information,
documents and financial statements available in the public domain and the restricted data
handed over by the Resolution Professional, which is not independently verifiable. This
document is being compiled strictly for the purpose of meeting statutory filing
requirements and should not be construed as a confirmation, validation, or certification of
the correctness, completeness or accuracy of any information, disclosures, or statements
relating to the period prior to the Insolvency Commencement Date.

The new management, the reconstituted Board of Directors, and the present officers of the
Company shall not be responsible or liable, in any manner whatsoever, for:
e any errors, omissions, misstatements, or inconsistencies in the historical information;
e any non-compliances, defaults, penalties, liabilities, or regulatory consequences
arising out of past periods; or
o the accuracy or reliability of any legacy data included in this Report.

A separate report on Corporate Governance in terms of Regulation 34(3) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘the Listing
Regulations’) forms part of this report. Also, a report on Management and discussion
analysis is annexed herewith as Annexure-1.

Furthermore, it is hereby noted that the reconstituted board and Senior Management
(Including KMP’s) were not in office for this period and is not to be considered responsible
to discharge fiduciary duties with respect to Corporate Governance for the Financial Year
2024-25.

AUDITORS AND AUDITORS’” REPORT:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. .

#Data taken from Public Domain

During the FY 2023-24:

a) The Statutory Auditors of the Company M/s. KRA & Co, Chartered Accountants,
(Membership No. 503150) resigned vide their email dated August 08, 2023, for the
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31.

32.

reason that the Company went into CIRP and the new terms for carrying out the audit
was not acceptable; and

b) The Resolution Professional appointed Mr. Rajat Barnwal, Partner of M/s Svaraj &
Associates Chartered Accountant, as Statutory Auditor in the CIRP matter of RCI
Industries & Technologies Limited, w.e.f. January 6, 2024, for conducting Statutory
Audit for Financial year 2022-23 and onwards and conducting Limited Review on
Quarterly Basis

Further, during the FY 2025-26, Mr. Ashwani Bansal (Membership No. 529077), Partner at
R. Bansal & Co. (Firm Registration No. 002736N), was initially appointed as the Statutory
Auditor of the Company, w.e.f. August 5, 2025, to hold the office and conduct the audit of
the Company for the financial years starting from April 1, 2022, to March 31, 2025.
Thereafter, the Monitoring Committee in their meeting held on October 15, 2025 re-
appointed Mr. Ashwani Bansal (Membership No. 529077), Partner at R. Bansal & Co. (Firm
Registration No. 002736N) as the Statutory Auditor of the Company, to hold the office and
conduct the audit of the Company for the financial years starting from April 1, 2025, to
March 31, 2030. Hence, the Audit Report pertaining to the period under review is provided
by Mr. Ashwani Bansal, the Statutory Auditor(s) of the Company for the period under
review.

That the reconstituted Board of Directors of the Company has no information available in
this regard and relies on the documents / information provided by the Resolution
Professional and which is available in Public Domain. Hence, it is not to be considered
responsible for the Audit during the period under review.

COST AUDITORS:

The company went into CIRP and during the said period (i.e., from November 25, 2022 to
October 9, 2025), the Resolution Professional/Liquidator was at the helm of affairs of your
Company and responsible for conducting the cost audit for FY 2022-23 to 2024-25 and
subsequently filing the Forms related to Appointment of Cost Auditor and Cost Audit
Report with the Registrar of Companies. The reconstituted Board of Directors of the
Company has no information available in this regard.

That the newly reconstituted Board is not in position for the appointment of Cost Auditor
for previous years and accordingly are not able to file the forms related to the appointment
and Audit Report for the previous years. Hence, the reconstituted board is not to be
considered responsible to discharge fiduciary duties with respect to appointment and filing
of Cost Audit Report for the Financial Year 2022-23 to 2024-25.

SECRETARIAL AUDITORS AND REPORT:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016.That the Reconstituted Board relies on the
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33.

34.

35.

documents / information provided by the Resolution Professional in this regard. That the
Secretarial Audit Report for the Financial Year ended March 31st, 2025, has not been shared
by the Resolution Professional with the Reconstituted Board.

RECONCILIATION OF SHARE CAPITAL AUDIT REPORT:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Provision of Regulation 55A & 76 of the SEBI (Depositories and Participants) Regulations,
1996, require a certificate issued by practicing Company Secretaries, undertaking the
Reconciliation of Share Capital Audit in pursuant to SEBI Listing Regulations. The purpose
of the audit is to reconcile the total number of shares held in National Securities Depository
Limited (NSDL), Central Depository Services (India) Limited (CDSL) and in physical form
with the respect to admitted, issued and paid up capital of the Company.

The reconciliation of shares outstanding at the beginning and at the end of the reporting
period is disclosed in Notes to the Audited Financial Statements for FY 2024-25, which
forms part of this Annual Report. In this regard, no other information is available with the
new management.

DEPOSITORY SYSTEMS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016.That the Company has entered into agreements
with both the Depositories, i.e., National Securities Depository Limited (NSDL) and
Central Depository Services (India) Limited (CDSL) to facilitate trading in demat form.

MATERIAL CHANGES AND COMMITMENT AFFECTING FINANCIAL POSITION
OF THE COMPANY:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. . The reconstituted Board of Directors has no
information available in this regard.

The brief detailed information’s of the material changes and commitment affecting the
Financial Position of the Company are the part of the Audited Financial Statement for FY
2024-25 of the Company.
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36.

37.

38.

39.

PREVENTION OF SEXUAL HARASSMENT AT WORKPLACE:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Hence, the new reconstituted board is not to be considered responsible to discharge
fiduciary duties with respect to POSH for the Financial Year 2024-25.

COMPLIANCE WITH SECRETARIAL STANDARDS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Hence, the new reconstituted board is not to be considered responsible to discharge
fiduciary duties with respect to Compliance with Secretarial Standards issued by ICSI for
the Financial Year 2024-25.

DISCLOSURES UNDER MATERNITY BENEFIT ACT 1961:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Hence, the new reconstituted board is not to be considered responsible to discharge
fiduciary duties with respect to disclosure under maternity benefit act, 1961 for FY 2024-
25.

INDIAN ACCOUNTING STANDARDS:

The Ministry of Corporate Affairs (MCA), vide its notification dated February 16, 2015,
notified the Indian Accounting Standards (Ind AS) applicable to certain class of companies.
Ind AS has replaced the existing Indian GAAP prescribed under Section 133 of the
Companies Act, 2013, read with Rule 7 of the Companies (Accounts) Rules, 2014. Pursuant
to the aforesaid notification, the Company has transitioned to Ind AS.

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
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40.

41.

42.

the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

CREDIT RATING OF SECURITIES:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

INVESTOR EDUCTAION AND PROTECTION FUND [IEPF]:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

REMUNERATION RECEIVED BY MANAGING / WHOLE TIME DIRECTOR FROM
HOLDING OR SUBSIDIARY COMPANY, IF ANY:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

The details, if any, are disclosed in the Audited Financial Statements for the year ended
March 31st, 2025, which forms part of this Annual Report.

It is hereby noted that the reconstituted Board is submitting this report solely to ensure
compliance with the provisions of the Companies Act, 2013, and the rules framed
thereunder and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements}, Regulations 2015. And in accordance with the Section 32A of
the Insolvency and Bankruptcy Code, 2016, the reconstituted Board is not to be considered
responsible to discharge fiduciary duties with respect to the oversight on financial and
operational health of the Company and performance of the management for the period
prior to the Approval of the Resolution Plan.
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43.

44.

45.

INTERNAL AUDITORS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

That the reconstituted Board is submitting this report solely to ensure compliance with the
provisions of the Companies Act, 2013, and the rules framed thereunder and the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements},
Regulations 2015, and is not to be considered responsible to discharge fiduciary duties with
respect to Internal Audit for the Financial Year 2024-25.

FRAUDS REPORTED BY THE AUDITOR:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

The Board was reconstituted pursuant to the Hon'ble NCLT, New Delhi Bench, Order

dated October 28, 2025, and in this regard, no information is available with the new
management.

EXPLANATIONS IN RESPONSE TO AUDITORS” QUALIFICATION]S]:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

The Reconstituted Board, which has been in office since October 28, 2025, is submitting this
Report solely to ensure compliance with the requirements of the Companies Act, 2013 and
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
Accordingly, the present Directors are not to be regarded as responsible for discharging
fiduciary duties relating to the oversight of the financial and operational performance of
the Company, or the effectiveness of its internal financial and other controls, for the period
under review or for any period prior to the Approval of the Resolution Plan of the
Company.

The Reconstituted Board has relied upon the documents and information provided by the
Resolution Professional while preparing this Report and the accompanying annexures, and
the directors of Reconstituted Board shall not be considered responsible to discharge
fiduciary duties with respect to the oversight on financial and operational health of the
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46.

47.

48.

49.

Company and performance of the management for the period prior to the Effective Date.
While preparation of annual report the management has relied on the documents provided
by and information made available by the Resolution Professional.

MAINTENANCE OF COST RECORDS:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Hence, the new reconstituted board is not to be considered responsible to discharge
fiduciary duties with respect to maintenance of cost records for the Financial Year 2024-25.

FAILURE TO IMPLEMENT ANY CORPORATE ACTION:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

DELAY, IF ANY, IN HOLDING THE ANNUAL GENERAL MEETING:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016.

The Reconstituted Board, which has been in office since October 28, 2025, is submitting this
Report solely to ensure compliance with the requirements of the Companies Act, 2013 and
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
Accordingly, the present management is not responsible for delay in holding the AGM.

STATEMENT OF DEVIATION OR VARIATION, IF ANY:

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.

Hence, the new reconstituted board is not to be considered responsible to discharge

fiduciary duties with respect to funds, raised from public offer, pending utilisation for the
Financial Year 2024-25.

66| Page




Annual Report 2024-25 DIRECTORS’ REPORT

50. SUSPENSION OF TRADING:

51.

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and
was carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no
information available in this regard.
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Date: January 16, 2026 Date: January 16, 2026
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ANNEXURE -1

MANAGEMENT DISCUSSION AND ANALYSIS (¥)

(*) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025),
and during the period under review, the management of the affairs of the Company
vested with and was carried out by the Resolution Professional in accordance with
the provisions of the Insolvency and Bankruptcy Code, 2016. .

The reconstituted Board of Directors has no information available in this regard.
That the reconstituted Board is submitting this report solely to ensure compliance
with the provisions of the Companies Act, 2013, and the rules framed thereunder
and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements}, Regulations 2015, and is not to be considered
responsible to discharge fiduciary duties with respect to the oversight on financial
and operational health of the Company and performance of the management for
the period prior to the Approval of the Resolution Plan.
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ANNEXURE-II

FORM AOC-1
STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT
OF SUBSIDIARIES OR ASSOCIATE COMPANIES OR JOINT VENTURES
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts)
Rules, 2014)

(*) Part A - Subsidiaries:

Name of the Subsidiary RCI World Trade Link DMCC
The date since when subsidiary was
acquired

Reporting period for the subsidiary
concerned, if different from the holding
company's reporting period.

Reporting currency and Exchange rate as on
the last date of the relevant Financial Year in
the case of foreign subsidiaries.

Share capital

Reserves and surplus

Total assets

Total Liabilities

Investments

Turnover

Profit before taxation

Provision for taxation

Profit after taxation

Proposed Dividend

Extent of shareholding (in percentage)

Note:
1. Names of subsidiaries which are yet to commence operations:
2. Names of subsidiaries which have been liquidated or sold during the year:

Part B - Associates and Joint Ventures:

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures:

Name of the Associates Ace Matrix | Metalrod Private
Solutions  Private | Limited
Limited

Latest audited Balance Sheet Date (*) (*)

Date on which the Associate or Joint Venture | (*) (*)

was associated or acquired

Shares of Associate or Joint Ventures held

by the company on the year end
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influence

percentage of Share
Capital

No. 30,110 3,16,380

Amount of Investment 177.95 Lacs 639.09 lacs

Extent of Holding (in percentage) 22% 34.67%

Description of how there is significant | Due to the | Due to the percentage

of Share Capital

Reason why the associate/Joint venture ls
not consolidated

Investment in shares
of associates was
made as stock in
trade and the
intention of such
investment was to
dispose of the same

in near future.
Accordingly
Applicable  Indian
Accounting
Standards

exempts the

consolidation of such
associates

Investment in shares
of associates was
made as stock in trade
and the intention of
such investment was
to dispose of the same

in near future.
Accordingly

Applicable Indian
Accounting Standards
exempts the

consolidation of such
associates

Net worth attributable to shareholding as
per latest audited Balance Sheet

(*)

(*)

(*)

(*)

Profit or Loss for the year @) (%)
i. Considered in Consolidation NA NA
ii. Not Considered in Consolidation NA NA

Note:

1. Names of associates or joint ventures which are yet to commence operations. (*)
2. Names of associates or joint ventures which have been liquidated or sold during the year.

(*)

(*) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025),

and during the period under review, the management of the affairs of the Company

vested with and was carried out by the Resolution Professional in accordance with

the provisions of the Insolvency and Bankruptcy Code, 2016.

That the Reconstituted Board relies on the documents / information provided by

the Resolution Professional and such information as may be available in Public

Domain in this regard, and hence, is equipped with limited data on the basis of

which above disclosures are made.
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Furthermore, it is hereby noted that the Reconstituted Board is submitting this
report solely to ensure compliance with the provisions of the Companies Act, 2013,
and the rules framed thereunder and the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements}, Regulations 2015. And in
accordance with the Section 32A of the Insolvency and Bankruptcy Code, 2016, the
reconstituted Board is not to be considered responsible to discharge fiduciary
duties with respect to the oversight on financial and operational health of the
Company and performance of the management for the period prior to the Approval
of the Resolution Plan.

For and on behalf of the Board of Directors
RCI Industries & Technologies Limited

PRANAYV SINGLA DHRUYV SINGLA
Managing Director Director

DIN: 07898093 DIN: 02837754

Date: January 16th, 2026 Date: January 16th, 2026
Place: Chandigarh Place: Chandigarh

Disclaimer: It is clarified that Form AOC-1, being an integral part of the financial statements,
is required to be certified in the same manner as the financial statements in accordance with
Section 129(3) of the Companies Act, 2013 read with Rule 5 of the Companies (Accounts)
Rules, 2014. The period under review pertains to the Corporate Insolvency Resolution Process
(CIRP) of the Company, during which the management and control of the affairs of the
Company vested with the Resolution Professional in terms of Section 17 of the Insolvency and
Bankruptcy Code, 2016, and the financial statements for the said period were prepared and
signed by the Resolution Professional and were the only records made available to us. The
Resolution Professional has since become functus officio, and the Monitoring Committee has
stood dissolved upon implementation of the Resolution Plan. The present Form AOC-1 has
been signed by two Directors of the reconstituted Board appointed pursuant to the approved
Resolution Plan, based solely on the financial statements earlier prepared and signed by the
Resolution Professional, and accordingly, our certification is restricted to statutory and
technical compliance, without assuming any responsibility for the preparation, accuracy, or
completeness of the financial statements for the CIRP period.
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ANNEXURE - III

EXTRACT OF ANNUAL RETURN
as on financial year ended March 31, 2023
[Pursuant to Section 92(3) of the Companies Act, 2013 and Rules 12(1) of the Companies
(Management and Administration) Rules, 2014]

I. REGISTRATION AND OTHER DETAILS

1. CIN L74900DL1992PLC047055
2. Incorporation Date 07/01/1992
3. Name of the Company RCI INDUSTRIES & TECHNOLOGIES
LIMITED
4. Category/ Sub-Category of the Company Having Share Capital / Indian
Company Non- Government Company

5. Address of the Registered Office and | 1/10-B, First Floor, MPL No-VIII / 3428,

Contact Details Munshi Niketan Building, Asaf Ali Road,
New Delhi, Central Delhi, Delhi, 110002,
India
6. Whether listed Yes
7. Name, address and contact details of | Bigshare Services Private Limited,
Registrar and Transfer Agent Office No S6-2, Pinnacle Business Park, 6th,

Mahakali Caves Rd, next to Ahura Centre,
Shanti Nagar, Andheri East, Mumbai,
Maharashtra 400093

Ph. 022 6263 8200

II. PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or more of the total turnover of the company shall
be stated:

S.no. | Name and Description of Main NIC Code of the % of total turnover of
product/ services Product/ Service the Company
8. | Manufacturing of Copper & 27201 *)
Copper Products

(*) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during the
pany 8
period under review, the management of the affairs of the Company vested with and was carried out

by the Resolution Professional in accordance with the provisions of the Insolvency and Bankruptcy
Code, 2016.
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That the Reconstituted Board relies on the documents / information provided by the Resolution
Professional, as per which the Company has not been provided with the financial statements,
relevant data, or agreements in respect of its subsidiaries and other entities in which it has
investments. Accordingly, the impact of such subsidiaries/other entities has not been considered in
the preparation of the consolidated financial statements for the current year.

ITII. PARTICULARS OF THE HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES:

S.no.

Name and
Address of the
Company

CIN/GLN

Holding/
Subsidia

ry/
Associate

% of
Shares
held

Applicable
Section

RCI World Trade
Link DMCC
Dubai (U.A.E)

NA

Subsidiar
y

100

2(85)

Ace Matrix
Solutions Limited
B-97, All Heavens
Building,
Wazirpur Ring
Road, Delhi-
110052

U74899DL2000PLC103256

Associate

22

2(6)

Metalrod Private
Limited

B-97, All Heavens
Building,
Wazirpur Ring
Road, Delhi-
110052

U27106DL1974PLC007235

Associate

34.67

IV. SHAREHOLDING PATTERN (Equity Share Capital Breakup as percentage of Total

Equity)

I) CATEGORY-WISE SHARE HOLDING

#Data taken from Public Domain

S.n | Category of| No. of Shares held at the beginning of | No. of Shares held at the end of the %
0. | Shareholders | the year year Chan
Demat Physi{ Total % of | Demat Physi| Total %of |ge
al Total cal Total durin|
Shares Shares g the
year
A | Promoters
1) | Indian
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a) | Individual/ 74,64,465 0.00 | 74,64,465 47.62 | 74,64,465 0.00 | 74,64,465 47.62 |0.00
HUF
b) | Central Govt | 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
c) | State Govt(s) | 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
d) | Bodies Corp. | 32,40,150 0.00 | 32,40,150 20.67 | 32,40,150 0.00 |32,40,150 20.67 |0.00
e) | Banks/FI 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
f) | Any other 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
Sub-total 1,07,04,615 | 0.00 | 1,07,04,615 | 68.28 | 1,07,04,615 | 0.00 | 1,07,04,615 | 68.28 | 0.00
(A)@):-
2) | Foreign
a) | NRIs - 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
Individuals
b) | Other - 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
Individuals
¢) | Bodies Corp. | 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
d) | Banks/FI 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
e) | Any other 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
Sub-total 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
(A)(2):
Total 1,07,04,615 | 0.00 | 1,07,04,615 | 68.28 | 1,07,04,615 | 0.00 | 1,07,04,615 | 68.28 | 0.00
Shareholdin
g of
Promoter (A)
=(A)@) +
(A)2)
B. | Public
Shareholdin
g
1) | Institutions
a) | Mutual 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
Funds
b) | Banks/FI 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
¢) | Central 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
Government
d) | State 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
Government
e) | Venture 0.00 0.00 | 0.00 0.00 0.00 0.00 | 0.00 0.00 0.00
Capital
Funds
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Insurance
Companies

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

FlIs

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

Foreign
Venture
Capital

Funds

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

Other
(Specity)

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

Sub-total
(B)(®)

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

Non -
Institutions

Bodies Corp.

11,55,192

0.00

11,55,192

7.37

12,53,172

0.00

12,53,172

7.99

0.62

Indian

Overseas

Individuals

Individual
Shareholders
having
nominal
share capital
up to Rs.2
lakh

23,58,323

0.00

23,58,323

15.04

19,89,680

2,801

19,92,481

12.71

(2.33)

ii)

Individual
Shareholders
having
nominal
share capital
in excess of
Rs.2 lakh

12,13,784

0.00

12,13,784

7.74

14,61,378

0.00

14,61,378

9.32

1.58

Others(specif
y)

NRI

61,970

0.00

61,970

0.40

77,773

0.00

77,773

0.50

0.10

Others

1,82,531

0.00

1,82,531

1.16

1,86,998

0.00

1,86,998

1.19

0.03

Sub-
total(B)(2)

49,71,800

0.00

49,71,800

31.72

49,68,999

2,801

49,71,800

31.72

0.00

Total Public
Shareholdin

49,71,800

0.00

49,71,800

31.72

49,71,800

2,801

49,71,800

31.72

0.00

75| Page




Annual Report 2024-25

DIRECTORS’ REPORT

g (B) = (B)(1)
+ (B)2)

Shares held

by

Custodian
for GDRs &
ADRs

0.00

0.00

0.00

0.00 0.00

0.00

0.00

0.00

0.00

Grand Total
(A+B+C)

1,56,76,415

0.00

1,56,76,415

100.00

1,56,73,614

2,801

1,56,76,415

100.00

0.00

II) SHAREHOLDING OF PROMOTERS

#Data taken from Public Domain

S.no. | Shareholder’s | Shareholding at the beginning of | Shareholding at the end of the year
Name the year
No. of | % of total | % of shares | No. of | % of total | % of shares
Shares | shares of | pledged/ Shares | shares of | pledged/
the encumbered the encumbered
Company | to total Company | to total
shares held shares held
1. Rajeev Gupta | 62,96,880 | 40.17 - 62,96,880 | 40.17 -
2. Ace  Matrix | 17,51,900 | 11.18 - 17,51,900 | 11.18 -
Solution
Limited
3. Mamta Gupta | 11,64,930 | 7.43 - 11,64,930 | 7.43 -
4. Metalrod 812,500 |5.18 - 812,500 |5.18 -
Private
Limited
5. Ace Trade | 5,95,750 | 3.80 - 595,750 |3.80 -
Solution
Private
Limited
6. Kay Kay Exim | 50,000 0.32 - 50,000 0.32 -
Pvt Ltd
7. Blossom 30,000 0.19 - 30,000 0.19 -
Impex Pvt Ltd
8. Ritika Gupta | 2,625 0.02 - 2,625 0.02 -
9. Hem Bala | 30 0.00 - 30 0.00 -
Gupta

III) CHANGE IN PROMOTERS’ SHAREHOLDING (PLEASE SPECIFY, IF THERE IS NO

CHANGE): During the period under review, there is no change in the Promoters’
Shareholding. (#Data taken from Public Domain)
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IV) SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS (OTHER THAN

DIRECTORS, PROMOTERS AND HOLDERS OF GDRs AND ADRs): (*)

S.no.

For each of the Top 10
Shareholders

Shareholding  at  the

beginning of the year

Cumulative
Shareholding during the
year

of | % of total
shares of the
Company

No.
Shares

of | % of total
shares of the
Company

No.
Shares

At the beginning of the
year

Date wise increase [/
decrease in shareholding
during the year specifying
the reasons for increase /
decrease (e.g. allotment /
transfer / bonus / sweat

equity etc.):

At the end of the year (or
on the date of separation, if
separated during the year)

(*) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during the
period under review, the management of the affairs of the Company vested with and was carried out
by the Resolution Professional in accordance with the provisions of the Insolvency and Bankruptcy
Code, 2016. That the Reconstituted Board of Directors has no information available in this regard.

V) SHAREHOLDING OF DIRECTORS AND KEY MANAGERIJAL PERSONNEL:

#Data taken from Public Domain

1. Mr. RAJEEV GUPTA Shareholding  at  the | Cumulative
(Managing Director) beginning of the year Shareholding during the
year
No. of | % of total | No. of | % of total
Shares shares of the | Shares shares of the
Company Company

At the beginning of the | 62,96,880 | 40.17 62,96,880 | 40.17

year

Date wise increase [/ |- - 62,96,880 40.17

decrease in shareholding

during the year specifying

the reasons for increase /

decrease (e.g. allotment /

transfer / bonus / sweat

equity etc.):

At the end of the year (or | 62,96,880 40.17 62,96,880 40.17

on the date of separation, if

separated during the year)
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Mrs. MAMTA GUPTA Shareholding  at  the | Cumulative
(Director) beginning of the year Shareholding during the
year
No. of | % of total | No. of | % of total
Shares shares of the | Shares shares of the
Company Company

At the beginning of the | 11,64,930 7.43 11,64,930 743

year

Date wise increase [/ |- - 11,64,930 7.43

decrease in shareholding

during the year specifying

the reasons for increase /

decrease (e.g. allotment /

transfer / bonus / sweat

equity etc.):

At the end of the year (or | 11,64,930 743 11,64,930 7.43

on the date of separation, if

separated during the year)

INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for

payment:

Secured Loans
excluding
deposits

Unsecured Deposits

Loans

Total
Indebtedness

Indebtedness at

the beginning

of the financial

year

i) Principal
Amount

ii) Interest due
but not paid

iii) Interest
accrued but not
due

i) (*)
ii) (%)
iii) (¥)

i) (*) -
ii) (*)
iii) (*)

Total (i + ii + iii)

21,732.89 Lacs

1,851.50 Lacs -

23,584.39

Change in
Indebtedness
during the
financial year

- Addition

- Reduction

Net Change
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Indebtedness at
the end of the
financial year
i) Principal i) (%) i) (%)
Amount
ii) Interest due | ij) (*¥) i) (*)
but not paid
iii Interest | ..., /% oo (%
ac)crued but not i *) i) (*)
due
Total (i +ii +iii) | 21,732.89 Lacs 1,851.50 Lacs - 23,584.39

(*) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during the
period under review, the management of the affairs of the Company vested with and was carried out

by the Resolution Professional in accordance with the provisions of the Insolvency and Bankruptcy
Code, 2016.

The Reconstituted Board relies on the documents / information provided by the Resolution
Professional in this regard. The Reconstituted Board of Directors is in no position to bifurcate, in
the above manner, any of the amount mentioned in Audited Financial Statements as shared by the
Resolution Professional. Hence, the details in this regard as disclosed in the Notes to Audited
Financial Statements, which form part of this Report, shall be referred.

VI. REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (%)
VIL. PENALTIES / PUNISHMENT / COMPOUNDING OF OFFENCES: (*)

(*) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during the
pany 8
period under review, the management of the affairs of the Company vested with and was carried

out by the Resolution Professional in accordance with the provisions of the Insolvency and
Bankruptcy Code, 2016.

The details of remuneration, if any, to the Managing Director, Whole Time Directors, Managers,
Non-Executive Directors, Independent Directors, KMPs and Senior Management Personnel, as
well as Penalties or Punishment or compounding of offences, if any, for the period under review,
is not known to the Reconstituted Board of Directors. That the Reconstituted Board relies on the
documents /information provided by the Resolution Professional in this regard. Hence, the details
in this regard, if any, be referred as disclosed in the Notes to the Audited Financial Statements,
which form part of this Report.

Furthermore, it is hereby noted that the Reconstituted Board is submitting this report solely
to ensure compliance with the provisions of the Companies Act, 2013, and the rules framed
thereunder and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements}, Regulations 2015. And in accordance with the Section 32A of the
Insolvency and Bankruptcy Code, 2016, the reconstituted Board is not to be considered
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responsible to discharge fiduciary duties with respect to the oversight on financial and
operational health of the Company and performance of the management for the period prior
to the Approval of the Resolution Plan.

For and on behalf of the Board of Directors
RCI Industries & Technologies Limited

PRANAYV SINGLA DHRUYV SINGLA
Managing Director Director

DIN: 07898093 DIN: 02837754

Date: January 16, 2026 Date: January 16, 2026
Place: Chandigarh Place: Chandigarh
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ANNEXURE -1V

DETAILS OF REMUNERATION OF DIRECTORS KMPS AND EMPLOYEE AND
COMPARATIVES
[Pursuant to Section 197 and Schedule V of the Companies Act, 2013 and Regulation 34(3) and
Schedule V of SEBI Listing Regulations]

The information pursuant to Section 197 of the Companies Act, read with Rule 5(1) of
Companies (Appointment and Remuneration of Managing Personnel) Rules, 2014 are given
below:

1. The ratio of the remuneration of each Director to the median remuneration of the

employees of the Company and the percentage: (*)

S.no. | Name Category Remuneration | % increase in | Ratio of
(Rs.in Lacs) remuneration of | Remuneration of
employees in the | each Director to
Financial = Year | median

2018-19 remuneration  of
Employee

2. The median remuneration of employees of the Company during the financial year (*)

3. Permanent employees on the roll of Company with us (New Management) for Financial
Year March 31, 2019 (*)

4. Relationship between average increase in remuneration and company performance (*)

5. Relationship between average increase in remuneration of Key Managerial Personnel and

company performance: (*)
6. The increase in remuneration is not solely based on the Company performance but also

includes various other factors like individual performance, experience, skill sets, industry
trend, economic situation and Future growth prospects etc. All these factors are

considered for revision of remuneration- (*)

7. Average percentage increase made in the salaries of employees other than the managerial

personnel in the last financial year i.e. 2018-19 - (*)

8. Increase in the salary of Key Managerial Personnel, if any: (¥)

9. The key parameters for the variable component of remuneration availed by the directors:

Variable pay based on the performance of the Executive Director- (*)

8l|Page




Annual Report 2024-25 DIRECTORS’ REPORT

10. The ratio of the remuneration of the highest paid director to that of the employees who
are not directors but receive remuneration in excess of the highest paid director during

the year - (¥)

11. It is hereby affirmed that the remuneration paid is as per the Remuneration Policy for

Directors, Key Managerial Personnel and senior management- (*)

(*) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025),
and during the period under review, the management of the affairs of the Company
vested with and was carried out by the Resolution Professional in accordance with
the provisions of the Insolvency and Bankruptcy Code, 2016.

The details of remuneration, if any, to the Managing Director, Whole Time
Directors, Managers, Non-Executive Directors, Independent Directors, KMPs and
Senior Management Personnel, or other employees, for the period under review, is
not known to the Reconstituted Board of Directors. That the Reconstituted Board
relies on the documents / information provided by the Resolution Professional in
this regard. Hence, the details in this regard, if any, be referred as disclosed in the
Notes to the Audited Financial Statements, which form part of this Report.

Furthermore, it is hereby noted that the Reconstituted Board is submitting this
report solely to ensure compliance with the provisions of the Companies Act, 2013,
and the rules framed thereunder and the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements}, Regulations 2015. And in
accordance with the Section 32A of the Insolvency and Bankruptcy Code, 2016, the
reconstituted Board is not to be considered responsible to discharge fiduciary
duties with respect to the oversight on financial and operational health of the
Company and performance of the management for the period prior to the Approval
of the Resolution Plan.
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ANNEXURE -V

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) ACTIVITIES
[Pursuant to Section 135 of Companies Act, 2013 and the Companies (Corporate Social
Responsibility Policy) Rules, 2014]

1. A brief outline of the Company’s CSR policy, including overview of projects or programmes
proposed to be undertaken and a reference to the web-link to the CSR policy and projects or

programmes. (*)

2. The Composition of CSR Committee: (*)

3. Average Net Profit of the Company for last three Financial Year - (*)

4. Prescribed CSR Expenditure (two per cent of the amount as in item 3 above) - (¥)

5. Details of CSR spent during the Financial Year - (*)
a. Total amount to be spent for the financial year: - (*)
b. Amount unspent, if any: - (*)

c. Manner in which the amount spent during the Financial Year: - (*)

6. In case the Company has failed to spend the two per cent of the average net profit of the
last three financial years or any part thereof, the Company shall provide the reasons for not

spending the amount: (*)

7. A Responsibility Statement of CSR Committee of Board: (*)

(*) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025),
and during the period under review, the management of the affairs of the Company
vested with and was carried out by the Resolution Professional in accordance with
the provisions of the Insolvency and Bankruptcy Code, 2016. The reconstituted Board
of Directors has no information available in this regard.
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Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies

(Accounts) Rules, 2014)

Disclosure of particulars of contracts/arrangements entered into by the company with
Related Parties referred to in sub-section (1) of section 188 of the Companies Act, 2013
including certain arm’s length transactions under third proviso thereto:

9. DETAILS OF CONTRACTS OR ARRANGEMENTS OR TRANSACTIONS NOT AT

ARM’S LENGTH BASIS: (¥)

Name(s) of the related party and nature of
relationship

Nature of contracts / arrangements /
transactions

Duration of the contracts / arrangements /
transactions

Salient terms of the contracts or
arrangements or transactions including the
value, if any

Justification for entering into such contracts
or arrangements or transactions

date(s) of approval by the Board

Amount paid as advances, if any:

Date on which the special resolution was
passed in general meeting as required under
first proviso to section 188

2. DETAILS OF MATERIAL CONTRACTS

OR ARRANGEMENT OR

TRANSACTIONS AT ARM’S LENGTH BASIS: (¥)

Name(s) of the related party and nature of

relationship

Nature of
contracts/arrangements/ transactions
Duration of the contracts /

arrangements/transactions

Salient terms of the contracts or
arrangements or transactions including the
value, if any:

Date(s) of approval by the Board, if any:

Amount paid as advances, if any:
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* The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and
during the period under review, the management of the affairs of the Company vested
with and was carried out by the Resolution Professional in accordance with the
provisions of the Insolvency and Bankruptcy Code, 2016.

The Reconstituted Board of Directors is in no position to bifurcate, in the above
manner, any of the Related Party Transactions so undertaken by the Company during
the period under review. The Reconstituted Board relies on the documents /
information provided by the Resolution Professional in this regard. Hence, the details
of Related Party Transactions as disclosed in the Notes to Audited Financial
Statements, which form part of this Report, shall be referred.

For and on behalf of the Board of Directors
RCI Industries & Technologies Limited

PRANAYV SINGLA DHRUYV SINGLA
Managing Director Director

DIN: 07898093 DIN: 02837754

Date: January 16, 2026 Date: January 16, 2026
Place: Chandigarh Place: Chandigarh
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The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and
during the period under review, the management of the affairs of the Company vested
with and was carried out by the Resolution Professional in accordance with the
provisions of the Insolvency and Bankruptcy Code, 2016. The reconstituted Board of
Directors, appointed post approval of the Resolution Plan, has no access to, or
independent knowledge of, the operations, decisions, transactions, compliances, records
or internal workings of the Company for the said period.

The present Board has prepared this report solely on the basis of limited information,
documents and financial statements available in the public domain and the restricted
data handed over by the Liquidator, which is not independently verifiable. This
document is being compiled strictly for the purpose of meeting statutory filing
requirements and should not be construed as a confirmation, validation, or certification
of the correctness, completeness or accuracy of any information, disclosures, or
statements relating to the period prior to the Insolvency Commencement Date. The new
management, the reconstituted Board of Directors, and the present officers of the
Company shall not be responsible or liable, in any manner whatsoever, for:
e any errors, omissions, misstatements, or inconsistencies in the historical
information;
o any non-compliances, defaults, penalties, liabilities, or regulatory consequences
arising out of past periods; or
o the accuracy or reliability of any legacy data included in this Report

The Reconstituted Board of Directors presents to the Members the 34th Annual Report of
the Company on the business and operations of the Company together with the Audited
Statement of Accounts for the year ended March 31st, 2023.

The Corporate Insolvency Resolution Process (“CIRP”) was initiated, on a petition filed by
Standard Chartered Bank Singapore Ltd. (‘the Operational Creditor’) under Section 9 of
the Insolvency and Bankruptcy Code 2016 (“IBC 2016”), against the Company, being
admitted vide an order of Hon’ble National Company Law Tribunal (“NCLT”), New Delhi
Bench dated November 25, 2022. Further, pursuant to the said Order passed by the Hon’ble
NCLT, New Delhi, Mr. Brijesh Singh Bhadauriya bearing Registration No. IBBI/IPA-
002/1P-N01045/2020-2021/13385 was appointed as the Interim Resolution Professional
(IRP) from the date of the Order and the powers of the Board of Directors stood suspended,
during the pendency of the proceedings and were exercised by Mr. Brijesh Singh
Bhadauriya. Further, he was confirmed Resolution Professional and he, in that capacity,
took control and custody of the management and operations of the Company.

Following due process of law as prescribed under the IBC and the Insolvency and
Bankruptcy Board of India (Insolvency Resolution Process for Corporate Persons)
Regulations, 2016 (“CIRP Regulations”), the Resolution Plan, as submitted by ]JTL
Industries Limited, the Successful Resolution Applicant (SRA), is approved by the Hon'ble
NCLT by its order dated October 9, 2025, pursuant to the provisions of the Insolvency and
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Bankruptcy Code, 2016 (Code).

Members may kindly note that, the Directors of the Reconstituted Board were not in office
for the period to which this report primarily pertains. During the CIRP period (i.e.
November 25, 2022 to October 9, 2025) the Resolution Professional was entrusted with the
management of the Company. Prior to the Insolvency Commencement date, the erstwhile
Board of Directors had the oversight on the management of the affairs of the Company.

The reconstituted Board is submitting this report solely to ensure compliance with the
provisions of the Companies Act, 2013, and the rules framed thereunder and the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements},
Regulations 2015. The reconstituted Board is not to be considered responsible to discharge
fiduciary duties with respect to the oversight on financial and operational health of the
Company and performance of the management for the period prior to the Approval of the
Resolution Plan, in accordance with the Section 32A of the Insolvency and Bankruptcy
Code, 2016.

Members are requested to read this report in light of the fact that the reconstituted Board
and the new Management, inter alia, are in the process of implementing the Resolution
Plan.

1. ENTITY’S PHILOSOPHY ON CODE OF GOVERNANCE:

At RCI Industries & Technologies Limited, the Corporate Governance is rooted in the
core values of integrity, transparency, accountability, and a steadfast commitment to
sustainable value creation. The Company recognizes that strong governance practices are
indispensable to ensuring long-term success in a dynamic and highly competitive
environment.

The Company’s governance framework is designed to promote ethical conduct,
responsible decision-making, and disciplined adherence to applicable laws, regulations,
and industry standards. The Board provides strategic guidance and oversight with a
focus on safeguarding stakeholder interests, strengthening internal controls, and
fostering a culture of openness and accountability across all levels of the organization.
The Company ensures that its policies and processes support timely and accurate
disclosures, effective risk management, operational efficiency, and prudent resource
utilization.

Beyond compliance, the Company believes in proactively enhancing its governance
mechanisms in line with evolving best practices. It emphasizes fairness and transparency
in its interactions with shareholders, employees, customers, suppliers, and the
community at large. The Company also strives to uphold high standards of
environmental and social responsibility, recognizing that responsible business conduct
contributes to both corporate reputation and sustainable growth.

Through continuous improvement, innovation, and a strong ethical compass, the
Company is committed to maintaining robust governance systems that reinforce

stakeholder trust, enhance organizational resilience, and support its vision of being a
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trusted, performance-driven, and responsible corporate citizen.

BOARD OF DIRECTORS:

# Data taken from Public Domain

During the year under review, Company went into CIRP and accordingly power of the
board of Directors was dispensed due to the appointment of Mr. Brijesh Singh
Bhadauriya, Interim Resolution Professional / Resolution Professional in the matter.

The role and responsibilities of the Board of Directors after the Commencement of

Corporate Insolvency Resolution Process (CIRP) shall be fulfilled by Resolution
Professional in accordance with the provisions of Insolvency and Bankruptcy Code 2016
and powers of the Board of Directors and Committees thereof stand suspended.

The composition of the Board, attendance at Board Meetings held during the Financial
Year under review, last Annual General Meeting (AGM), number of directorships
(including RCI), memberships/ chairmanships of the Boards & Committees of public
companies and their shareholding as on March 31, 2025 (including RCI) are as follows:-

Name of | DIN | Category | No. of | Atten | Director | Board Sharehol
the Board | danc | ships in | Committee ding
Director Meeti | e at | listed (No. of
ng the entities Shares
Atten |last | includin and
ded AG g  this converti
durin | M, listed ble
g the |ie, entity Chair | Mem | instrume
year 31st man ber nts held
AG by non-
M executiv
e
directors
) (%)
RAJEEV | 0050 | Managin | 0 Yes 1 0 2
GUPTA |319% |g
Director
MAMTA | 0050 | Non -0 Yes 1 0 0
GUPTA | 3302 | Executiv
e - Non
Indepen
dent
Director

( *) Information not available with the Reconstituted Board.
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During the period under review:

(a) Appointment: Nil.

(b) Cessation: Nil.

(c) Number of Board Meetings: As per the information available on the websites of the
concerned Stock Exchanges, during the period under review, after the commencement
of CIRP, no meeting of the Board of Directors was held.

(d) Detailed reasons for the resignation of an independent director who resigns before
the expiry of his/her tenure along with a confirmation by such director that there
are no other material reasons other than those provided
No such event during the period under review.

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during

the period under review, the management of the affairs of the Company vested with and

was carried out by the Resolution Professional in accordance with the provisions of the

Insolvency and Bankruptcy Code, 2016. The reconstituted Board of Directors has no

information available with respect to any of the following:

(@) Annual Independent Directors Meeting;

(b) Relationships between directors inter-se;

(c) Number of shares and convertible instruments held by non-executive directors;

(d) Web-link where details of familiarisation programmes imparted to independent
directors is disclosed;

(e) The core skills/expertise/competencies identified by the erstwhile Board of Directors
as required in the context of its business (es) and sector(s) for it to function effectively
and those actually available with the Board;

(f) Fulfilment of independence criteria by the independent directors.

Members may kindly note that, during the reporting period, i.e., prior to the Insolvency
Commencement date, the erstwhile Board of Directors had the oversight on the
management of the affairs of the Company. The Company went into CIRP/Liquidation
and during the said period (i.e. November 25, 2022 to October 9, 2025) the Resolution
Professional was entrusted with the management of the Company.

Accordingly, the present Directors are not to be regarded as responsible for any non-
compliances or omissions in this regard, for the period under review or for any period
prior to the approval of Resolution Plan, in terms of provisions of Insolvency and
Bankruptcy Code, 2016.

3. BOARD COMMITTEES

# Data taken from Public Domain
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During the year under review, Mr. Ritesh Kumar Tyagi (DIN 08698796), the Non-
Executive Independent Director and the member of Audit Committee, Nomination and
Remuneration Committee, Stakeholders” Relationship Committee, resigned from the
Company w.e.f April 19, 2023, however, the Corporate Governance Report as available
for all the four quarters of the FY 2024-25, still contain his name as a member in the
Composition of Committees.

That the composition of various Committees of the Board as on March 31, 2025, is as
under:

(a) Audit Committee:

# Data taken from Public Domain

DIN Member | Category | Position | Date  of Date of | Total | Num
s in  the | Appointm [Cessation | numb | ber of
Committ | ent er of | Meeti
ee meeti | ngs
ngs atten
durin | ded
g the
tenur
e
00503196 | Rajeev Managin | Member | 17.01.1992
Gupta g
Director

During the year under review, after the commencement of Corporate Insolvency
Resolution Process (CIRP) no meetings of the Audit Committee were held.

That the role and responsibilities of Audit Committees as specified under Regulation 18
of SEBI (Listing Obligations and Disclosure Requirements) (Third Amendment)
Regulations, 2018, after the Commencement of Corporate Insolvency Resolution Process
(CIRP) shall be fulfilled by Resolution Professional in accordance with the provisions of
Insolvency and Bankruptcy Code 2016 and powers of the Board of Directors and their
Committees stand suspended.

Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management of the
Company. Prior to the Insolvency Commencement date, the erstwhile Board of Directors
had the oversight on the management of the affairs of the Company.

Accordingly, the present Directors are not to be regarded as responsible for any non-
compliances or omissions in this regard, for the period under review or for any period
prior to the approval of Resolution Plan, in terms of provisions of Insolvency and
Bankruptcy Code, 2016.
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(b) Nomination and Remuneration Committee:

# Data taken from Public Domain

DIN Member | Category | Position | Date  of Date of | Total | Num
s in  the | Appointm [Cessation | numb | ber of
Committ | ent er of | Meeti
ee meeti | ngs
ngs atten
durin | ded
g the
tenur
e
00503302 | Mamta Non- Member | 24.01.2009
Gupta Executiv
e - Non
Indepen
dent
Director

During the year under review, after the commencement of Corporate Insolvency
Resolution Process (CIRP) no meetings of the Nomination and Remuneration Committee
were held.

Performance Evaluation Criteria: Not known

Remuneration Policy: The Remuneration Policy of the Company as well as the details of
remuneration, if any, to the Managing Director, Whole Time Directors, Managers, Non-
Executive Directors, Independent Directors, KMPs and Senior Management Personnel,

for the period under review, is not known to the Reconstituted Board of Directors.

The role and responsibilities of Nomination and Remuneration Committee as specified
under Regulation 19 of SEBI (Listing Obligations and Disclosure Requirements) (Third
Amendment) Regulations, 2018, after the Commencement of Corporate Insolvency
Resolution Process (CIRP) shall be fulfilled by Resolution Professional in accordance with
the provisions of Insolvency and Bankruptcy Code 2016 and powers of the Board of
Directors and their Committees stand suspended.

Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management of the
Company. Prior to the Insolvency Commencement date, the erstwhile Board of Directors
had the oversight on the management of the affairs of the Company.

Accordingly, the present Directors are not to be regarded as responsible for any non-
compliances or omissions in this regard, for the period under review or for any period
prior to the approval of Resolution Plan, in terms of provisions of Insolvency and
Bankruptcy Code, 2016.
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(c) Stakeholders Relationship Committee:

# Data taken from Public Domain

DIN Member | Category | Position | Date  of Date of | Total | Num
s in  the | Appointm [Cessation | numb | ber of
Committ | ent er of | Meeti
ee meeti | ngs
ngs atten
durin | ded
g the
tenur
e
00503196 | Rajeev Managin | Member | 17.01.1992
Gupta g
Director

During the year under review, after the commencement of Corporate Insolvency
Resolution Process (CIRP) no meetings of the Stakeholders’ Relationship Committee were
held.

Name of Non-Executive Director heading the Committee: Mr. Mukesh Kumar Tyagi,
headed the Committee till his resignation from the position of Independent Director, i.e.
December 1, 2022.

Name and Designation of Compliance Officer: Mrs. Priya Rastogi (Mem. No. A18636)
appointed as such w.e.f. May 6, 2022.

Number of Shareholders” complaints received during the financial vear: Not known
Number of complaints not solved to the satisfaction of shareholders: Not known
Number of pending complaints: Not known

The role and responsibilities of Stakeholders Relationship Committees as specified under
Regulation 20 of SEBI (Listing Obligations and Disclosure Requirements) (Third
Amendment) Regulations, 2018, after the Commencement of Corporate Insolvency
Resolution Process (CIRP) shall be fulfilled by Resolution Professional in accordance with
the provisions of Insolvency and Bankruptcy Code 2016 and powers of the Board of
Directors and their Committees stand suspended.

Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management of the
Company. Prior to the Insolvency Commencement date, the erstwhile Board of Directors
had the oversight on the management of the affairs of the Company.

Accordingly, the present Directors are not to be regarded as responsible for any non-
compliances or omissions in this regard, for the period under review or for any period
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prior to the approval of Resolution Plan, in terms of provisions of Insolvency and
Bankruptcy Code, 2016.

4. SENIOR MANAGEMENT

Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management of the
Company. Prior to the Insolvency Commencement date, the erstwhile Board of Directors
had the oversight on the management of the affairs of the Company.

The Reconstituted Board is submitting this Report solely to ensure compliance with the
provisions of the Companies Act, 2013 and SEBI Listing Regulations, and the present
Directors are not to be regarded as responsible for discharging fiduciary duties in relation
to the affairs of the Company during the said period. That the details/information with
respect to the ‘Senior Management’ as at the end of Financial Year 2024-25 are not
available with the reconstituted Board of Directors and accordingly the present Directors
are not to be regarded as responsible for discharging fiduciary duties in relation to the
affairs of the Company during the said period.

5. REMUNERATION OF DIRECTORS

During the year under review, Company went into CIRP and accordingly power of the
board of Directors was dispensed due to the appointment of Mr. Brijesh Singh
Bhadauriya, the Interim Resolution Professional / Resolution Professional in the matter.

Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management of the
Company. Prior to the Insolvency Commencement date, the erstwhile Board of Directors
had the oversight on the management of the affairs of the Company.

That as per the Notes to the Audited Financial Statements shared by the Resolution
Professional for the period under review, the Directors” Remuneration is mentioned to
Nil.

6. CODE OF CONDUCT

Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management of the
Company. Prior to the Insolvency Commencement date, the erstwhile Board of Directors
had the oversight on the management of the affairs of the Company.

The Reconstituted Board is submitting this Report solely to ensure compliance with the
provisions of the Companies Act, 2013 and SEBI Listing Regulations, and the present
Directors are not to be regarded as responsible for discharging fiduciary duties in relation
to the affairs of the Company during the said period. That the details/information with
respect to Code of Conduct as at the end of Financial Year 2024-25 are not available with
the reconstituted Board of Directors and accordingly the present Directors are not to be
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regarded as responsible for discharging fiduciary duties in relation to the affairs of the
Company during the said period.

7. GENERAL BODY MEETINGS

#Data taken from Public Domain

The details pertaining to last three annual general meetings of the company are as under:

29t AGM | Held through VC / | 30.09.2020 at | Re-appointment  of Mr.
oAVM (*) 10:30AM Rajeev Gupta (DIN 00503196)
as Managing Director
30t AGM | Held through VC / | 30.09.2021 at | No special resolution was
0AVM (*) 10:30AM passed
31t AGM | Held through VC / | 30.09.2022 at | No special resolution was
OAVM (*) 10:30AM passed

( *) Location of AGM not known

Postal ballot: No special resolution was passed through postal ballot.

8. MEANS OF COMMUNICATION

#Data taken from Public Domain

Quarterly and Annual Financial Results: The Quarterly and Annual financial results for
the Financial Year 2024-25 had been submitted to the concerned Stock Exchange by the
Erstwhile Board of Directors and Resolution Professional.

Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management of the
Company. Prior to the Insolvency Commencement date, the erstwhile Board of Directors
had the oversight on the management of the affairs of the Company.

That the Reconstituted Board shall not to be regarded as responsible for any non-
compliances or omissions with regard to communication of Quarterly and Financial
Results or Annual Report or for making necessary Newspaper Publications or other
intimations to the concerned Stock Exchange in this regard, for the period under review
or for any period prior to the approval of Resolution Plan, in terms of provisions of
Insolvency and Bankruptcy Code, 2016.
9. GENERAL SHAREHOLDERS INFORMATION
(a) 34t Annual General Meeting

Day and Date: Thursday, 12t Day of February, 2026
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Venue: 1/10-B, First Floor, MPL No. VIII/3428, Munshi Niketan Building, Asaf Ali
Road, New Delhi- 110002

(b) Financial Year: 1st April 2024 - 31st March 2025

Your Company’s financial year starts on April 1 and ends on March 31 every year.
For the Financial Year 2022-23, the Financial Results were announced as under:

First Quarter ended June 30th, 2024 September 25th, 2025
Second Quarter & Half-Year ended | September 25th, 2025
September 30th, 2024

Third Quarter ended December 31st, | September 25th, 2025
2024

Fourth Quarter & Year ended March | September 26th, 2025
31st, 2025

(c) Dividend
Information not available with the Reconstituted Board of Directors of the
Company.

(d) Listing on Stock Exchanges

Bombay Stock Exchange Limited, Scrip Code - 537254
(BSE),

P.J. Towers, Dalal Street Fort, Mumbai

- 400 001

ISIN allotted by Depositories INE140B01014

Payment of Listing Fees: Information not available with the Reconstituted Board of
Directors of the Company.

Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management
of the Company. Prior to the Insolvency Commencement date, the erstwhile Board
of Directors had the oversight on the management of the affairs of the Company.

That the Reconstituted Board shall not to be regarded as responsible for any non-
compliances or omissions in this regard, for the period under review or for any
period prior to the approval of Resolution Plan, in terms of provisions of Insolvency
and Bankruptcy Code, 2016.

(e) Registrar to an Issue and Share Transfer Agent (RTA): Shareholders may
correspond with Bigshare Services Private Limited, the Registrar & Share Transfer
Agent of the Company, for all matters related to transfer/dematerialization of
shares and any other query relating to Equity shares of your Company:
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(®)

(h)

Share Transfer System: Members may kindly note that, during the CIRP period
(i.e. November 25, 2022 to October 9, 2025) the Resolution Professional was
entrusted with the management of the Company. Prior to the Insolvency
Commencement date, the erstwhile Board of Directors had the oversight on the
management of the affairs of the Company. The reconstituted Board of Directors of
the Company has no information available in this regard.

Shareholding Pattern as on March 31, 2025: Members may kindly note that, during
the CIRP period (i.e. November 25, 2022 to October 9, 2025) the Resolution
Professional was entrusted with the management of the Company. Prior to the
Insolvency Commencement date, the erstwhile Board of Directors had the oversight
on the management of the affairs of the Company. The reconstituted Board of
Directors of the Company has no information available in this regard.

Status of Dematerialization of Shares as on March 31st, 2025: Members may
kindly note that, during the CIRP period (i.e. November 25, 2022 to October 9, 2025)
the Resolution Professional was entrusted with the management of the Company.
Prior to the Insolvency Commencement date, the erstwhile Board of Directors had
the oversight on the management of the affairs of the Company. The reconstituted
Board of Directors of the Company has no information available in this regard.

Plant Locations: Members may kindly note that, during the CIRP period (i.e.
November 25, 2022 to October 9, 2025) the Resolution Professional was entrusted
with the management of the Company. Prior to the Insolvency Commencement
date, the erstwhile Board of Directors had the oversight on the management of the
affairs of the Company. The reconstituted Board of Directors of the Company has
no information available in this regard.

#Data taken from Public Domain

The Company engaged in the manufacturing and sale of flat and round products in
copper, brass, stainless steel and special alloys, having a manufacturing facility at
Plot no. 84-85, HPSIDC Industrial Area, Baddi, Dist. Solan, Himachal Pradesh.

However, it is hereby noted that the reconstituted Board is submitting this report
solely to ensure compliance with the provisions of the Companies Act, 2013, and
the rules framed thereunder and the Securities and Exchange Board of India
(Listing Obligations and Disclosure Requirements}, Regulations 2015.

Accordingly, the Reconstituted Board shall not to be regarded as responsible for
any non-compliances or omissions in this regard, for the period under review or for
any period prior to the approval of Resolution Plan, in terms of provisions of
Insolvency and Bankruptcy Code, 2016. That in accordance with the Section 32A of
the Insolvency and Bankruptcy Code, 2016, the reconstituted Board is not to be
considered responsible to discharge fiduciary duties with respect to the oversight
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on financial and operational health of the Company and performance of the
management for the period prior to the Approval of the Resolution Plan.

(j) Address for Correspondence:

Registered Office:

1/10-B, First Floor, MPL No. VIII/3428,
Munshi Niketan Building, Asaf Ali Road,
New Delhi- 110002

Contact no.: +O11-41681824

E mail id: info@rciind.com

Website: www.rciind.com

Registrar & Share Transfer Agent
Bigshare Services Private Limited

4E/8, First Floor, Jhandewalan Extension,
New Delhi - 110055

Tel: +011 2352 2373,

Website: www.bigshareonline.com
Email: bssdelhi@bigshareonline.com

(k) Disclosure by listed entity and its subsidiaries of ‘Loans and advances in the

nature of loans to firms/companies in which directors are interested by name and
amount:
Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management
of the Company. Prior to the Insolvency Commencement date, the erstwhile Board
of Directors had the oversight on the management of the affairs of the Company.
That the reconstituted Board of Directors of the Company relies on the documents
/ information shared by the Resolution Professional. As per the Audited Financial
Statements for the period under review, no new loans and advances are made to
the firms / companies in which directors are interested.

() Disclosures of the compliance with corporate governance requirements specified
in regulation 17 to 27 and clauses (b) to (i) of sub-regulation (2) of regulation 46:
Members may kindly note that, during the CIRP period (i.e. November 25, 2022 to
October 9, 2025) the Resolution Professional was entrusted with the management
of the Company. Prior to the Insolvency Commencement date, the erstwhile Board
of Directors had the oversight on the management of the affairs of the Company.
That the reconstituted Board of Directors of the Company has no information
available in this regard and is not in position to provide disclosures in this regard.

It is hereby noted that the reconstituted Board is submitting this report solely to
ensure compliance with the provisions of the Companies Act, 2013, and the rules
framed thereunder and the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements}, Regulations 2015.
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Accordingly, the Reconstituted Board shall not to be regarded as responsible for
any non-compliances or omissions in this regard, for the period under review or for
any period prior to the approval of Resolution Plan, in terms of provisions of
Insolvency and Bankruptcy Code, 2016. That in accordance with the Section 32A of
the Insolvency and Bankruptcy Code, 2016, the reconstituted Board is not to be
considered responsible to discharge fiduciary duties with respect to the oversight
on financial and operational health of the Company and performance of the
management for the period prior to the Approval of the Resolution Plan.

(m) A certificate from a company secretary in practice that none of the directors on
the board of the company have been debarred or disqualified from being Annual
Report appointed or continuing as directors of companies by the Board/Ministry
of Corporate Affairs or any such statutory authority:

As attached with this report.

(n) The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and
during the period under review, the management of the affairs of the Company
vested with and was carried out by the Resolution Professional in accordance with
the provisions of the Insolvency and Bankruptcy Code, 2016..

The reconstituted Board of Directors has no information available with respect to

any of the following:

i) Materially Significant Related Party Transactions:

ii) Vigil Mechanism:

iii) Compliance with Mandatory and Non-Mandatory Requirements:

iv) Web-link where policy for determining Material Subsidiaries is disclosed:

v) Web-link where policy on dealing with Related Party Transactions is disclosed:

vi) Utilisation of funds raised through preferential allotment/QIP

vii) Non-acceptance, along with reasons, of recommendations of any committee of
the Board which is mandatorily required

viii) Fees paid to Statutory Auditor and all the entities in the network firm/network
entity of which the statutory auditor is a part

ix) Outstanding Global Depository Receipts or American Depository Receipts or
Warrants or any convertible instruments, conversion date and likely impact on
equity

x) Commodity Price Risk or Foreign Exchange Risk and Hedging Activities

xi) Number of complaints filed, disposed and pending under Sexual Harassment
of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013

xii) Material Subsidiaries

xiii) Compliances with Discretionary requirements under Part E of Schedule II

xiv) With respect to Demat Suspense Account/ Unclaimed Suspense Account

xv) Agreements binding Listed entities

xvi) Credit Rating, obtained or revised during the year.
xvii) Green Initiative
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(0) Non-Compliance of any requirement above: Members may kindly note that,
during the CIRP period (i.e. November 25, 2022 to October 9, 2025) the Resolution
Professional was entrusted with the management of the Company. Prior to the
Insolvency Commencement date, the erstwhile Board of Directors had the oversight
on the management of the affairs of the Company.

The Reconstituted Board is submitting this Report solely to ensure compliance with
the provisions of the Companies Act, 2013 and SEBI Listing Regulations. That the
above details are on the basis of limited information available with the reconstituted
Board and the new management and accordingly, the Reconstituted Board shall not
to be regarded as responsible for any non-compliances or omissions in this regard,
for the period under review or for any period prior to the approval of Resolution
Plan, in terms of provisions of Insolvency and Bankruptcy Code, 2016.

For and on behalf of the Board of Directors
RCI Industries & Technologies Limited

PRANAYV SINGLA DHRUYV SINGLA
Managing Director Director

DIN: 07898093 DIN: 02837754

Date: January 16, 2026 Date: January 16, 2026
Place: Chandigarh Place: Chandigarh

99 |Page




Annual Report 2024-25 CORPORATE GOVERNANCE REPORT

Annexure - Corporate Governance Report
DECLARATION OF COMPLIANCE WITH CODE OF CONDUCT
(Pursuant to the provisions of Regulation 34(3) and Schedule V (D) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and
during the period under review, the management of the affairs of the Company vested
with and was carried out by the Resolution Professional in accordance with the
provisions of the Insolvency and Bankruptcy Code, 2016. The reconstituted Board of
Directors has no information available and is in no position to make any declaration

in this regard.

It is hereby noted that the reconstituted Board is submitting this report solely to
ensure compliance with the provisions of the Companies Act, 2013, and the rules
framed thereunder and the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements}, Requlations 2015. And in accordance with
the Section 32A of the Insolvency and Bankruptcy Code, 2016, the reconstituted Board
is not to be considered responsible to discharge fiduciary duties with respect to the
oversight on financial and operational health of the Company and performance of the
management for the period prior to the Approval of the Resolution Plan.
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Annexure - Corporate Governance Report
COMPLIANCE CERTIFICATE U/R 17(8) OF LODR

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and
during the period under review, the management of the affairs of the Company vested
with _and was carried out by the Resolution Professional in accordance with the
provisions of the Insolvency and Bankruptcy Code, 2016. The reconstituted Board of
Directors has no information available and is in no position to make any declaration

in this regard.

It is hereby noted that the reconstituted Board is submitting this report solely to
ensure compliance with the provisions of the Companies Act, 2013, and the rules
framed thereunder and the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements}, Requlations 2015. And in accordance with
the Section 32A of the Insolvency and Bankruptcy Code, 2016, the reconstituted Board
is not to be considered responsible to discharge fiduciary duties with respect to the
oversight on financial and operational health of the Company and performance of the
management for the period prior to the Approval of the Resolution Plan.
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Annexure - Corporate Governance Report
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(PURSUANT TO REGULATION 34(3) AND SCHEDULE V PARA C CLAUSE (10)(I) OF THE
SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS,
2015)

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and was
carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016.

That the Reconstituted Board relies on the documents / information provided by the
Resolution Professional in this regard. That any such certificate for the Financial Year ended
March 31st, 2025, has not been shared by the Resolution Professional with the Reconstituted
Board.

Furthermore, it is hereby noted that the Reconstituted Board is submitting this report solely
to ensure compliance with the provisions of the Companies Act, 2013, and the rules framed
thereunder and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements), Regulations 2015. And in accordance with the Section 32A of the
Insolvency and Bankruptcy Code, 2016, the reconstituted Board is not to be considered
responsible to discharge fiduciary duties with respect to the oversight on financial and
operational health of the Company and performance of the management for the period prior
to the Approval of the Resolution Plan.
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Annexure - Corporate Governance Report
PCS COMPLIANCE CERTIFICATE ON CORPORATE GOVERNANCE

The company went into CIRP (i.e., from November 25, 2022 to October 9, 2025), and during
the period under review, the management of the affairs of the Company vested with and was
carried out by the Resolution Professional in accordance with the provisions of the
Insolvency and Bankruptcy Code, 2016.

That the Reconstituted Board relies on the documents / information provided by the
Resolution Professional in this regard. That any such certificate for the Financial Year ended
March 31st, 2025, has not been shared by the Resolution Professional with the Reconstituted
Board.

Furthermore, it is hereby noted that the Reconstituted Board is submitting this report solely
to ensure compliance with the provisions of the Companies Act, 2013, and the rules framed
thereunder and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements}, Regulations 2015. And in accordance with the Section 32A of the
Insolvency and Bankruptcy Code, 2016, the reconstituted Board is not to be considered
responsible to discharge fiduciary duties with respect to the oversight on financial and
operational health of the Company and performance of the management for the period prior
to the Approval of the Resolution Plan.
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Suspended Board of Directors/ Resolution Professional (RP) of RCI Industries and Technologies Limited
Report on the Audit of the Standalone Financial Statements

Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016 (IBC)

The Application was filed by the Standard Chartered Bank (Singapore) Limited (Operational Creditor) under section 9 of
the Insolvency and Bankruptcy Code, 2016 (Code) for commencement of Corporate Insolvency Resolution Process (CIRP)
in the matter of RCI Industries & Technologies Limited (“Corporate Debtor” or “Company”). Hon’ble National Company
Law Tribunal (NCLT) New Delhi vide its order dated November 25, 2022 in C.P (IB) No. 2688 of 2019, commenced the
CIRP in the matter of Corporate Debtor and appointed Mr. Brijesh Singh Bhadauriya as Interim Resolution Professional
(IRP) subsequently confirming him as the Resolution Professional ("RP") under the provisions of the Code. The said order
was uploaded on the website and available to the RP on November 30, 2022.

We have been informed by RP, the directors, Statutory auditors and compliance officer of the company were not
cooperative in providing the desired information and documents promptly to the RP, The RP was forced to filing of
Intervention application under section 19(2) of the IBC, 2016 before the Hon’ble NCLT-the adjudicating authority (being
IA No: 1396/2023 on 03.03.2023) to provide necessary direction to the directors, auditors and compliance officer of the
company to provide the desired information and documents to the RP.

Qualified Opinion

We have audited the accompanying standalone financial statements of RCI Industries and Technologies Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2025, and the Statement of Profit and Loss, including Other
Comprehensive Income, Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and notes
to the standalone financial statements, including material accounting policy information and other explanatory information
(hereinafter referred to as the “standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given to us except for the effects of the
matters described in the Basis for Qualified opinion section of our report, the aforesaid standalone financial statements
give the information required by the Companies Act, 2013 (“the Act’) in the manner so required and give a true and fair
view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with 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, 2025, and loss (including other comprehensive income),
changes in equity and its cash flows for the year ended on that date.

S.C.0 125-126, 3rd Floor, Sector 17-C, Chandigarh-160 017
Email: ashwani.bansal@rbansalco.com, Website: www.rbansalco.com, Mob. No. +91-9815724299
Branches: Chandigarh, New Delhi, Ahmedabad, Bathinda
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Basis for Qualified Opinion

A. The Company has not maintained a proper Fixed Asset Register. Major details such as cost of assets, accumulated
depreciation of previous years, actual purchase dates, invoice numbers, vendor names, and appropriate
descriptions of assets are not available in the depreciation chart provided to us.

Further, during our audit, we observed the following:

e Significant discrepancies were noted in the depreciation chart, including non-availability of certain assets,
existence of assets not recorded, mismatches in descriptions/models, absence of asset tags, and weak internal
controls.

e As per the report of the independent Chartered Engineer appointed by the Resolution Professional, certain items
of Plant & Machinery were found to be idle, non-functional, redundant, and materially overstated. Further, the
Chartered Engineer has also reported that various items of Plant & Machinery were missing as on the CIRP date.
Also, machinery purchased from Devi Metals was overstated by 40-50%, second-hand machinery by 40—50%,
and new machinery by 30-35%.

e Supporting documents such as invoices, purchase orders, and ownership proofs for major items of Plant &
Machinery were not made available to us. Accordingly, we were unable to verify capitalization, ownership, and
valuation of such assets.

e Certain vehicles recorded in the books are registered in the names of third parties, raising doubt over the
Company’s ownership rights in respect of such assets.

e Scrap and redundant assets were identified; however, no provision or write-off has been recognized in the financial
statements.

e As per the Forensic Audit Report dated 16.08.2023, the Corporate Debtor has manipulated asset classification by
routing transactions through accounts such as “Creation of Fixed Assets” and “Creation of Assets”, thereby
converting fixed assets into current assets and vice versa. These practices, carried out at periodic intervals, appear
to have been adopted to manipulate financial ratios and facilitate submissions made to lenders against credit
exposures. Such irregular accounting treatment indicates potential misstatement of financial statements and non-
compliance with applicable accounting standards.

Because of the significance of the matters described above, we were unable to obtain sufficient appropriate audit
evidence to verify the existence, ownership, valuation, and completeness of the balance of Property, Plant and
Equipment (PPE) and depreciation reported in the financial statements.

B. As per the report of the independent Chartered Engineer appointed by the Resolution Professional, certain items
recorded under Capital Work-in-Progress (CWIP) in the books of account and the depreciation register provided
by the erstwhile management were not physically available at the Plant as on the date of commencement of the
Corporate Insolvency Resolution Process (CIRP).

The financial impact of these discrepancies has not been quantified or recognized in the accompanying financial
statements. Accordingly, we were unable to obtain sufficient appropriate audit evidence regarding the existence
and valuation of CWIP as reported in the financial statements.

C. The Company holds equity investments in certain group companies. In accordance with Ind AS 109 “Financial
Instruments”, such investments are required to be measured at fair value through profit or loss as at the balance
sheet date and the resulting gain/loss should be recognized in the financial statements. However, no such fair
valuation has been carried out by the management.

S.C.0 125-126, 3rd Floor, Sector 17-C, Chandigarh-160 017
Email: ashwani.bansal@rbansalco.com, Website: www.rbansalco.com, Mob. No. +91-9815724299
Branches: Chandigarh, New Delhi, Ahmedabad, Bathinda
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Further, we have not been provided with agreements relating to these investments, nor have we been provided
with the financial statements of the investee companies. In the absence of fair valuation and sufficient appropriate
audit evidence, we are unable to determine the correctness of the carrying value of these investments and the
consequential impact on the financial statements, including the Statement of Profit and Loss and related
disclosures.

D. Company faces a material uncertainty related to Going Concern because of heavy losses incurred during the
current and previous periods. Further, the net worth of the Company has been fully eroded. These conditions
indicate the existence of a material uncertainty that may cast significant doubt on the Company’s ability to
continue as a going concern. In our opinion, the financial statement however have been prepared by the
management on a going concern basis for the reason as stated. Based on the information available, the Company
is presently under the Corporate Insolvency Resolution Process (CIRP) initiated pursuant to the order of the
Hon’ble National Company Law Tribunal (NCLT), New Delhi dated November 25, 2022. The Resolution
Professional (RP) has invited and evaluated Resolution Plans, and the plan has been approved by the Committee
of Creditors (CoC) and is pending approval before the Hon’ble NCLT. In view of the ongoing CIRP and the
likelihood of resolution through the approval of a Resolution Plan, the financial statements of the Company have
been prepared on a going concern basis. Accordingly, we conclude that the use of the going concern assumption
in the preparation of the accompanying financial statements is appropriate under the given circumstances.

E. The Company’s net worth has been fully eroded and it is under severe financial stress. Based on the information
and explanations given to us, and on the basis of financial ratios, ageing and expected realization of financial
assets, payment schedules of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors’/Resolution Professional’s plans, and our examination of the evidence
supporting the assumption, there exists a material uncertainty indicating that the Company is not capable of
meeting its liabilities existing as at the balance sheet date as and when they fall due within a period of one year
from the balance sheet date.

F. A Transaction-cum-Forensic Audit was carried out for the period April 01, 2017 to November 25, 2022 (as the
books of accounts for the period April 01, 2015 to March 31, 2017 have not been made available by the suspended
director till date). The forensic auditor has reported preferential, undervalued, fraudulent, and extortionate
transactions aggregating to ¥369.71 crores, covered under Sections 43, 45, 50, and 66 of the Insolvency and
Bankruptcy Code, 2016. Applications for reversal of these transactions have been filed before the Hon’ble
National Company Law Tribunal (NCLT).

In view of the pending adjudication of these matters before the Hon’ble NCLT and absence of sufficient
appropriate audit evidence regarding the recoverability and ultimate impact of such transactions on the financial
statements, we are unable to comment on the adjustments, if any, that may be required in the accompanying
financial results.

G. We draw attention to the findings reported in the Forensic Audit carried out by an independent forensic auditor
appointed by the Resolution Professional. As per the forensic audit report, the Corporate Debtor had sold land
situated at Nalagarh on 31st December 2019, originally purchased for 22.29 crores, to M/s AKJ Metals Private
Limited for 2.30 crores, resulting in a nominal gain of 1 lakh.

The forensic auditor has observed that the fair market value of the said land, as per the Valuation Report dated
15th May 2023, was 9.06 crores. Based on reverse calculation using the Cost of Inflation Index, the indexed cost
was worked out at ¥7.52 crores, resulting in an imputed loss/fraud of approximately ¥5.22 crores, which has
neither been recognized in the books of account nor appropriately disclosed in the financial statements.
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Further, it has been noted that the transaction involved related parties and entities having influence over the
Corporate Debtor, indicating that the transaction may be prejudicial to the interests of the Company and its
stakeholders.

H. The Company has received regulatory notices and summons from various government authorities, including the
Serious Fraud Investigation Office (SFIO), Enforcement Directorate (ED), Directorate General of GST
Intelligence (DGGST), and the Income Tax Department. Investigations by DGGST allege fraudulent availment
of fake Input Tax Credit (ITC) amounting to approximately 3214 crores through paper invoices, dummy
companies, and other contrived arrangements, purportedly under the direction of the erstwhile Managing Director.

Pending conclusion of the said investigations and proceedings, the management/Resolution Professional has not
made any adjustments or disclosures of possible financial implications in the accompanying financial results. In
the absence of sufficient appropriate audit evidence to evaluate the possible financial impact of such regulatory
actions on the financial statements, we are unable to determine whether any adjustments are required to the
carrying amounts of assets, liabilities, expenses and disclosures.

I.  The Company has received notices and is subject to investigations by various agencies, including FIR No.
182/2022 registered by the Economic Offence Wing, New Delhi, and FIR No. 615/2023 registered by Police
Station Madhav Nagar, Katni, M.P., in relation to allegations of fraud, misappropriation, and non-return of job
work material. These matters are presently under investigation.

Pending the outcome of such investigations and in the absence of sufficient appropriate audit evidence, no
adjustments have been made in the accompanying financial statements for any potential financial implications
arising therefrom. Accordingly, we are unable to determine whether any adjustments are required to the carrying
values of assets, liabilities, expenses, or disclosures.

J.  Company borrowings were declared as non performing asset (NPA) during the year ended March 31, 2020. Due
to this, we have not been provided with any document confirming balances, as at March 31, 2025, for loans granted
by financial institutions and banks, BG Invocation liability towards banks, bill discounting liability towards banks,
certain current accounts and fixed deposits held by the Company. In the absence of such document, we cannot
comment on the accuracy and completeness of these balances. The Company has not recognized interest expenses
in its financial statement on its outstanding borrowings.

K. The Company has received multiple notices from the Income Tax Department, including:

e Notice under Section 221(1) dated July 31, 2025, from the Assistant Commissioner of Income Tax, Central
Circle 32, Delhi, indicating substantial outstanding tax demands across several assessment years. The Company
has been directed to show cause why penalty should not be levied for non-payment of these demands.

e Notice under Section 148A(3) dated June 28, 2025, for Assessment Year 2019-20, wherein the Income Tax
Department has alleged that the Company engaged in bogus sale-purchase transactions and claimed fraudulent
Input Tax Credit (ITC) amounting to 2214.34 crores during FY 2017-18 and FY 2018-19. The corresponding
fake purchase transactions are estimated at 1,190.78 crores. The notice further states that the Company failed
to provide substantive documentary evidence and that the transactions with various entities were found to be
merely on paper, with no actual movement of goods. As a result, income aggregating to ¥915.00 crores is
considered to have escaped assessment under Section 147 of the Act.
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The Company has responded to the notices citing the moratorium under Section 14 of the Insolvency and
Bankruptcy Code, 2016, due to its ongoing Corporate Insolvency Resolution Process (CIRP). However, the tax
authorities have rejected this contention and proceeded with reopening the assessment.

We also understand that the Income Tax Department has filed claim before the RP as per the IBC, 2016 in respect
of their claim as on the CIRP commencement date for Rs. 79,37,03,360/- raised till 12.12.2022 upto the
Assessment Year 2020-21 and the said claim would be dealt with as per the Resolution Plan to be approved by
the Hon’ble NCLT in due course.

In the absence of sufficient and appropriate audit evidence regarding the resolution of these matters, the potential
financial impact of penalties, tax liabilities, and adjustments arising from these proceedings cannot be reliably
estimated. Accordingly, we are unable to determine the consequential effect, if any, on the financial statements
for the year ended March 31, 2025.

This matter was also reported in the Independent Auditors’ Report on the standalone financial statements of the Company
for the year ended March 31, 2024 in previous year: - Refer All Paragraph of basis of qualified opinion above.

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

Emphasis of Matter:
We draw attention to the following matters in the Notes to the standalone financial statements:

a) The Company has incurred continuous losses, its current liabilities exceed current assets, and it has defaulted in
repayment of borrowings as well as in payment of certain regulatory and statutory dues. These conditions indicate
the existence of a material uncertainty that may cast significant doubt on the Company’s ability to continue as a
going concern.

b) The accounts, however, have been prepared by the management on a going concern basis, considering the reasons
stated in the financial results and the approval of a resolution plan submitted by M/s JTL Industries Limited, the
approval of a resolution plan submitted by M/s JTL Industries, which was approved by the Committee of Creditors
in the 22nd Adjourned meeting held on 05th June, 2025 and Voting concluded on 17 August 2024.

¢) The said resolution plan is pending approval by the Hon’ble National Company Law Tribunal (NCLT). Pending
such approval, we are unable to obtain sufficient appropriate audit evidence regarding management’s use of the
going concern basis of accounting in the preparation of the standalone financial statements.

d) In view of the ongoing Corporate Insolvency Resolution Process (CIRP) and various matters pending before
regulatory authorities, the outcome of which cannot presently be ascertained, a material uncertainty exists that
may cast significant doubt on the Company’s ability to continue as a going concern.
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Our opinion is not modified in respect of these matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
standalone financial statements for the year ended March 31, 2025. These matters were addressed in the context of our
audit of the standalone financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.
Information Other than the Financial Statements and Auditor’s Report Thereon

a) The Company’s Board of Directors / resolution professional is responsible for the other information. The other
information comprises the information included in the Director’s Report but does not include the financial
statements and our auditor’s report thereon.

b) 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 responsibility 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 during the course of our audit or otherwise appears to be materially misstated.

d) If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial Statements

The Company’s Board of Directors/Resolution professional is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these standalone financial statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection 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
standalone financial statement that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the standalone financial statements, the Management and Board of Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of the Standalone Financial Statements
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Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 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 standalone financial statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Standalone Financial
Statements.

Other Matters:

(a)

(b)

(©

(d)

()

Attention is drawn to the fact that the figures for the quarter ended March 31, 2025 and corresponding quarter
ended in previous year as reported in these standalone financial results are the balancing figures between audited
figures in respect of the full financial year and published year-to-date figures upto the end of the third quarter of
the current and previous financial year respectively. Also, the figures upto the end of the third quarter for the
current and previous financial year had only been reviewed as required by the Listing Regulations.

We were not the statutory auditors of the Company for the year ended March 31, 2022 and accordingly did not
audit or express an opinion on the standalone financial statements of the Company for that year. Further, the
standalone financial results for the quarters ended June 30, 2022 and September 30, 2022 were reviewed by the
predecessor auditor.

We have been appointed by the Resolution Professional during the Corporate Insolvency Resolution Process
(CIRP) to undertake the quarterly reviews of the remaining quarters of FY 2022-23, FY 2023-24 and FY 2024-
25, and to conduct the statutory audits of the standalone and consolidated financial statements of the Company
for the years ended March 31, 2023, March 31, 2024 and March 31, 2025.

The forensic audit has reported that the Corporate Debtor has an outstanding balance with M/s Shilpi Cable
Technologies Limited, amounting to ¥48.36 crores, pertaining to transactions of earlier years. As per external
investigations, including those by the Central Bureau of Investigation (CBI), M/s Shilpi Cable Technologies
Limited and its promoters have been accused of allegedly cheating a consortium of banks to the extent of 21,000
crores, involving misuse of Letters of Credit, diversion of funds, and excess payments. The Company’s books of
account reflect no sales to this party, though payments were received in earlier years and adjusted against
London Metal Exchange (LME) differences.

The forensic audit has further reported that, as per the sanction letter issued by Union Bank of India dated
October 29, 2018, an industrial land and building located at 108, HPSIDC, Baddi, Himachal Pradesh — 173005,
was to be mortgaged with the bank as prime security. However, the property has been alleged to have been sold
by the Corporate Debtor to M/s AKJ Metals Private Limited, resulting in a total loss of Z10.12 crores.

The forensic audit has also observed that despite regular purchases of Plant and Machinery aggregating to 26.60
crores during FY 2017-18 to FY 2020-21, no value addition in turnover was noticed; instead, turnover reduced
drastically by 96% (from %1,737.11 crores in FY 2017-18 to ¥70.80 crores in FY 2020-21). In the absence of
satisfactory explanations or supporting documents, the forensic audit has opined that these substantial payments
towards machinery purchases, and additional expenses of ¥77.42 lakhs booked under Repairs & Maintenance,
indicate possible siphoning of funds by the Corporate Debtor.
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(f) The forensic audit has further reported that the Corporate Debtor sold goods and job work services aggregating
to ¥13.88 crores during earlier periods to parties including M/s R N International (Z12.39 crores) and M/s HH
Metals (%1.49 crores) without realizing any consideration. Subsequently, such balances were written off in full
in FY 2021-22. The forensic audit has opined that these transactions were in the nature of fraud, as stock was
removed from the books by recording sales for which no money was received.

(g) In addition to the above matters, the forensic audit report has also highlighted instances of fake sales and
purchase transactions entered into by the Corporate Debtor, indicating further irregularities in the books of
accounts.

Our opinion is not modified in respect of these matters.
Report on Other Legal and Regulatory Requirements

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

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

a.  We have sought and except, for the possible effect of the matter described in the Basis for Qualified Opinion
above, 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 except, for the effects of the matter described in the Basis of Qualified Opinion section above, 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 Flow dealt with by this Report are in agreement with the books of
account.

d. Except, for the matter described in the Basis of Qualified Opinion section above, in our opinion, the aforesaid
standalone financial statements comply with the Accounting Standards specified under Section 133 of the Act.

e. The qualification / emphasis of matter relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Qualified Opinion / Emphasis of Matter paragraph above.

f. As the Company is under the Corporate Insolvency Resolution Process (CIRP) pursuant to the provisons of the
Insolvency and Bankruptcy Code, 2016, the powers of the Board of Directors have been suspended and are being
exercised by the Resolution Professional pursuant to the Order of the Hon’ble NCLT dated 25.11.2022 which was
received on 30.11.2022 Accordingly, we are unable to obtain the representations from the directors as required
under Section 164(2) of the Companies Act, 2013. Hence, we are unable to comment on whether any of the
directors of the Company are disqualified as on March 31, 2025 from being appointed as a director in terms of the
said section.

The company was under the control and management of the suspended directors till the commencement of the
CIRP and thereafter, the control vested in the Resolution Professional.
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g. With respect to the adequacy of the internal financial controls with reference to standalone financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure C”.

h. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to
the explanations given to us:

L. The Company has disclosed the impact of pending litigations on its financial position in its standalone
financial statements — Refer Note 36 to the standalone financial statements;

1i. The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses.

1il. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

iv.

a. The Resolution Professional as represented that, to the best of his knowledge and belief,
after taking over the management, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

b.  The Resolution Professional has represented, that, to the best of his knowledge and belief,
after taking over the management, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (Funding Parties), with the
understanding, whether recorded in writing or otherwise, as on the date of this audit report,
that the Company shall, 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 performed that have been considered reasonable and
appropriate in the circumstances, and according to the information and explanations
provided to us by the Resolution Professional /Management in this regard 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 (1) and (2) above, contain any material mis-statement.

v. The company has not declared or paid any dividend during the year and has not proposed final dividend
for the year.
vi. Based on our examination, the Company has used accounting software for maintaining its books of

account for the year ended March 31, 2025 which has the audit trail feature enabled throughout the
year. (Refer Note 42)

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023,
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit
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trail as per the statutory requirements for record retention is not applicable for the financial year
ended March 31, 2025.

i. In our opinion, according to information, explanations given to us, the remuneration paid by the Company to its
directors is within the limits laid prescribed under Section 197 read with Schedule V of the Act and the rules
thereunder.

For R Bansal & Co.
Chartered Accountants
ICAI Firm Registration No. 002736N

AS HWAN Digitally signed by
Ashwani Bansal ASHWANI BANSAL
Partner Date: 2025.09.27
Membership No. 529077 I BA N SA 12:48:55 +05'30'
UDIN: 25529077BMOXNR9780

Place: Chandigarh
Date: September 27th, 2025

ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF RCI INDUSTRIES AND TECHNOLOGIES LIMITED

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

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

e 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 standalone financial
statements in place and the operating effectiveness of such controls.

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

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

e Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whether the standalone financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.
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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 our independence, and where applicable, related safeguards.

For R Bansal & Co.
Chartered Accountants
ICAI Firm Registration No. 002736N

AS HWAN Digitally signed by
. ASHWANI BANSAL
Ashwani Bansal Date: 2025.09.27

Partner I BANSAL 12:49:19 +05'30'

Membership No. 529077

UDIN: 25529077BMOXNR9780

Place: Chandigarh
Date: September 27, 2025
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF RCI INDUSTRIES & TECHNOLOGIES LIMITED FOR THE YEAR ENDED MARCH 31,

2025

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditors’

Report

i.

Email: ashwani.bansal@rbansalco.com, Website: www.rbansalco.com, Mob. No. +91-9815724299

(a)

(b)

©

(d)

(©

@

» The Company has not maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment as the fixed assets register
has not been provided and handed over the by the suspended directors to the Resolution
Professional after taking over the control and management of the Company consequent
upon the order dated 25.11.2022 of the Hon’ble NCLT.

» The Company has no intangible assets. Accordingly, the provisions stated under clause
3(i)(a)(B) of the Order are not applicable to the Company. However, during the year ended
2022-23 we have been informed by the Resolution Professional that there was one Trade
Mark registered in the name of the Company having registration No: 3721263 in Class 6
and Class 11) which alleged to have been assigned by the suspended management vide
assignment deed dated 16.08.2022, and the same is under challenge by the Resolution
Professional vide IA No. 3769 of 2023 before the Hon’ble NCLT as on 31.03.2025.

All the Property, Plant and Equipment of the Company have not been physically verified by the
management during the year. The Resolution Professional (RP), who had taken over the management
and control of the Company pursuant to the order dated 25.11.2022 of the Hon’ble NCLT, had
appointed a Chartered Engineer during the FY 2022-23 to physically verify the plant and machineries
lying in the plant at Baddi, who had submitted his report dated 02.06.2023. As per the said report,
certain items of Plant & Machinery were found to be idle, non-functional, redundant, and materially
overstated apart from various discrepancies and items missing as on the CIRP date. The material
discrepancies so identified are yet to be properly dealt with in the books of account during

FY 2024-25 as well.

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

According to the information and explanations given to us, the Company has not revalued its
property, plant and Equipment (including Right of Use assets) during the year. The Company does
not have any intangible assets. Accordingly, the provisions stated under clause 3(i)(d) of the Order
are not applicable to the Company.

According to the information and explanations given to us, no proceeding has been initiated or
pending against the Company for holding benami property under the Benami Transactions
(Prohibition) Act, 1988, as amended and rules made thereunder. Accordingly, the provisions stated
under clause 3(i)(e) of the Order are not applicable to the Company.

The Management has not conducted physical verification of the inventory during the year.
Accordingly, we are unable to comment on the appropriateness of the coverage and procedure of
physical verification. Further, discrepancies, if any, could not be ascertained and therefore, we are
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unable to comment on whether such discrepancies have been properly dealt with in the books of
account.

(b) During any point of time of the year, the Company has not been sanctioned working capital limits
from Banks on the basis of security of current assets. Accordingly, the provisions stated under clause
3(ii)(b) of the Order is not applicable to the Company. However, Company has existing limits from
various banks and financial institutions. As the Company borrowings has been declared as non-
performing asset (NPA) by the lenders, Company is not submitting any quarterly return or statement
with the lenders.

iii.  (a) According to the information and explanations provided to us, the Company has not provided loans,
advances in the nature of loans, stood guarantee, and/or provided security(ies) to other entities during
the year ended 31.03.2025.

» The details of such loans, advances, guarantee or security(ies) to subsidiaries, Joint
Ventures and Associates are as follows:

Loans Advances in the nature of loans
Aggregate amount NIL
granted/provided
during the year
- Associates Metalrod Private Limited
Balance Outstanding 1,27,70,189

as at balance sheet date
in respect of above
cases

Associates

(b) According to the information and explanations given to us and based on the audit procedures
performed, we report that the guarantees provided and the terms and conditions of loans granted by
the Company to its associates (total loan amount granted during FY 2024-25 is NIL and balance
outstanding as at the balance sheet date %1,27,70,189) are prejudicial to the interest of the Company,
for the following reasons:

e the loans have been provided without obtaining the requisite approvals as required under
Section 186 of the Companies Act, 2013;

e the loans have been granted either interest free, which is significantly lower than the cost of
funds to the Company and also lower than the prevailing yield of Government securities
closest to the tenor of the loan; and in certain cases, no repayment terms have been
stipulated.
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Further, we observed that investments in the equity shares of related entities amounting to
21,08,70,302/- were recognized only during FY 2019-20 and revalued to %11,86,16,395/- as at
31.03.2020, despite evidence suggesting that such shares had been acquired much earlier (in or prior
to FY 2005-06). Such belated recognition and subsequent revaluation, without adequate supporting
evidence such as valuation reports or audited financials of the investee entities, resulted in inflation
of the net worth of the Company by 90.84%, which in our opinion is prejudicial to the interest of the
Company.

(c) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the advance is repayable on demand. Consequently, clause (iii)(c) of the Order
is not applicable to the Company.

(d) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there is no overdue amount remaining outstanding as at the balance sheet
date as the loans and advances in the nature of loans are repayable on demand.

(e) According to the information and explanations provided to us, the loans or advances in the nature of
loan granted has not fallen due during the year. Accordingly, the provisions stated under clause
3(iii)(e) of the Order are not applicable to the Company.

(f) 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 only granted advances in the nature of loans
repayable on demand to a related parties for a total amount of Rs. 1.28 Cr.

iv. 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 complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of grant of loans, making investments and providing guarantees and
securities, as applicable.

V. According to the information and explanations given to us, the Company has neither accepted any
deposits from the public nor any amounts which are deemed to be deposits, within the meaning of the
provisions of Sections 73 to 76 of the Companies Act, 2013 and the rules framed there under.
Accordingly, the requirement to report under clause 3(iv) of the Order is not applicable to the Company.

Vi. Pursuant to the rules made by the Central Government of India, the Company is required to maintain
cost records as specified under Section 148(1) of the Companies Act, 2013, in respect of its products/
services. However, according to the information and explanations given to us, the prescribed accounts
and records have not been made and maintained by the Company since 2017-19 onwards as the required
information is not made available to us at the time of carrying out the audit. The RP has informed that
he has taken up the matter with the earlier cost auditor appointed by the suspended management, who
informed that the company never shared the information with the Cost Auditor since 2017-18 onwards
for facilitating conduct of Cost Audit for all these Years, therefore, no Cost Audit could be completed.

vii. (a) The Company has generally been regular in depositing undisputed statutory dues including Provident
Fund, Employees State Insurance, Income-tax, Sales-tax, Service Tax, Custom Duty, Excise Duty,
value added tax, GST, cess and any other dues, during the year, with the appropriate authorities.

(b) According to the information and explanations given to us and the records examined by us, dues
relating to goods and services tax, income tax which have not been deposited as on March 31, 2025,
on account of any dispute, are as follows:
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Name of the | Nature of dues Amount | Amount unpaid | Period to | Forum
statute Demand | Rs. which  the | where
ed amount dispute is
Rs. relates pending
Goods and Show Cause 214,344 | 214,34,49,040 01.07.2017 Director
Service Tax Notice for GST 9,040 to General
Act credit 31.03.2019 of GST
Intelligenc
e
Goods Demand 16,30,28 | 16,30,28,397 Various Deputy
and Notice received ,397 years Commissio
Service from ner,
Tax Act Deputy Goods &
Commissioner, Service
Goods & tax
Service (Audit)-
tax
(Audit)-
Baddi
Income Tax Assistant 795,51,7 | 795,51,71,800 Various Assistant
Act Commissioner, 1,800 years Commissio
Income Tax ner,
Income
Tax

There are no dues relating to employees' state insurance, duty of customs, duty of excise, value added
tax, cess, and other statutory dues which have not been deposited on account of any dispute.

viii.  According to the information and explanations given to us, there are no transaction which are not
recorded in the books of account which have been surrendered or disclosed as income during the year in
Income-tax Assessment under the Income Tax Act, 1961. Accordingly, the requirement to report as

stated under clause 3(viii) of the Order is not applicable to the Company.

ix (a) In our opinion and according to the information and explanations given to us and the records of the
Company examined by us, the Company has defaulted in repayment of loans or borrowings or in
payment of interest thereon to followings lenders as explained in Note 33 in the standalone financial

statements.

Nature of borrowing, including | Name of Lender

debt securities

Amount not paid on
due date

Cash Credit Indian Bank 19,35,95,136
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According to the information and explanations given to us, on the basis of our examination of the
records of the Company, and based on discussions with the Management, the Company has been
declared as a willful defaulter by State Bank of India, SME Branch, Connaught Circus, New
Delhi.

In our opinion and according to the information and explanations provided to us, no money was
raised by way of term loans. Accordingly, the requirement to report under clause 3(ix)(c) of the
Order is not applicable to the Company.

According to the information and explanations provided to us, there are no were funds raised on
short term basis or there are no funds raised during the year. Accordingly, the requirement to report
under clause 3(ix)(d) of the Order is not applicable to the Company.

According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we report that the Company has not taken any funds
from an any entity or person on account of or to meet the obligations of its subsidiaries, associates.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries or associate companies. Accordingly, the requirement to report under Clause 3(ix)(f) of
the order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company did not
raise any money by way of initial public offer or further public offer (including debt instruments)
during the year. Accordingly, the reporting requirement under clause 3(x)(a) of the Order is not
applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private placement
of shares or convertible debentures (fully, partly, or optionally convertible) during the year.
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Cash Credit J&K Bank 10,67,21,389
Cash Credit Punjab National Bank 25,90,41,412
Cash Credit State Bank of India 22,70,78,214
Cash Credit South Indian Bank 14,56,07,747
Cash Credit Karur Vysya Bank 13,12,18,579
Cash Credit Union Bank of India 37,13,06,297
Equipment Finance CLIX Finance India Pvt Ltd 3,45,37,755
Equipment Finance Hero Fincorp Limited 2,94,57,770
Supply Chain Finance UGRO CAPITAL LTD 14,13,35,000
Bill Discounting Cana Bank Factors Limited 3,97,32,433
Bill Discounting Lakshmi Vilas Bank Limited 1,99,92,205
Bill Discounting Punjab National Bank 2,87,39,078
Bill Discounting SBI Global Factors Limited 2,98,30,951
Bill Discounting South Indian Bank Limited 12,99,00,771
Bill Discounting Corporation Bank 7,83,85,060
Bill Discounting Union Bank of India 13,89,37,250
BG Invocation Union Bank of India 7,06,37,456
Total 2,17,60,54,503
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Accordingly, the requirements to report under clause 3(x)(b) of the Order is not applicable to the
Company.

(a) Based on our examination of the books and records of the Company and according to the information
and explanations given to us, we report that certain instances of fraud by the Company and material
fraud on the Company has been noticed or reported during the year in the course of our audit as
explained in our main audit report under Basis for Qualified Opinion paragraph.

(b) During the year no report under Section 143(12) of the Act, has been filed by in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government since the matter has already been reported to the National Company Law Tribunal
(NCLT).

() As represented to us by the Management, there are no whistle-blower complaints received by the
Company during the year.

The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a) to (c)
of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records
of the Company, transactions with the related parties, entered during the period before the CIRP
commencement by the suspended management are not in compliance with Sections 177 and 188 of the
Companies Act, 2013, where applicable and details of such transactions have been disclosed in the
standalone financial statements as required by the applicable accounting standards.

(a) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

(b) We were unable to obtain any of the internal audit reports of the Company, and accordingly the
internal audit reports have not been considered by us.

According to the information and explanations given to us, and based on our examination of the records
of the Company, 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 accordingly, the requirement
to report on on clause 3(xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under Section 45 IA of the Reserve Bank of India Act,
1934 (2 of 1934) and accordingly, the requirements to report under clause 3(xvi)(a) of the Order is
not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities during the
year and accordingly, the provisions stated under clause 3 (xvi)(b) of the Order are not applicable to
the Company.

(¢) The Company is not a Core investment Company (CIC) as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report under clause 3 (xvi)(c),(d) of the Order
is not applicable to the Company.

Based on the overall review of standalone financial statements, the Company has incurred cash losses in
the current financial year amounting to INR 839.58 Lakh but has not incurred any cash losses during the
immediately preceding financial year.
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There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3(xviii) of the Order is not applicable to the Company..

According to the information and explanation given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statement, our knowledge of Board of Director and
management plan and based on our examination of the evidence supporting the assumption, there
exists a material uncertainty on the date of audit report that the 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.

According to the information and explanations given to us and based on our verification, since the
Company has not made average net profits during the three immediately preceding financial years, the
Company is not required to spend the amount as prescribed under section 135(5) of the Companies Act,
2013. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial
statements. Accordingly, no comment in respect of the said Clause has been included in the report.

For R BANSAL & CO

Chartered Accountants

ICAI Firm Registration No. 002736N

Digitally signed by
AS HWA N I ASHWANI BANSAL

Pt BANSAL a0 osso

Partner

Membership No. 529077

UDIN: 25529077BMOXNR9780

Place: Chandigarh
Date: September 27, 2025

ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF RCI INDUSTRIES AND TECHNOLOGIES LIMITED

[Referred to in paragraph 2(g) under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditors’ Report of even date to the Members of RCI Industries And Technologies Limited on the Financial Statements
for the year ended March 31, 2025]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)
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We have audited the internal financial controls with reference to standalone financial statements of RCI Industries and
Technologies Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Qualified Opinion

In our opinion, except for the effects/possible effects of the material weaknesses described in Basis for Qualified
Opinion Section below on the achievement of the objectives of the control criteria, the Company has maintained, in all
material respects, adequate internal financial controls with reference to standalone financial statements as of March 31,
2025 and such internal financial controls with reference to standalone financial statements were operating effectively
as of March 31, 2025, based on the internal control with reference to standalone financial statements 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 (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India (ICAI).

We have considered the material weaknesses identified and reported above in determining the nature, timing, and
extent of audit tests applied in our audit of the standalone financial statements of the Company for the year ended
March 31, 2025, and Owing to the significance of the matters described therein, the said material weaknesses have also
impacted our audit opinion on the standalone financial statements of the Company.

Basis for Qualified Opinion

According to the information and explanations given to us and based on our audit, the following material weaknesses
have been identified as at March 31, 2025:

a) The Company is under the Corporate Insolvency Resolution Process (“CIRP”) pursuant to the provisions of the
Insolvency and Bankruptcy Code, 2016. The suspended management has not maintained / provided Standard
Operating Procedures (SOPs) and Risk Control Matrices (RCMs) in respect of internal financial controls with
reference to standalone financial statements to the Resolution Professional. In the absence of such documentation, the
adequacy and design of controls could not be independently established.

b) Due to non-availability of requisite data, information, and supporting documentation with the Resolution
Professional, we were unable to perform our planned testing procedures on the design and operating effectiveness of
internal financial controls with reference to standalone financial statements. Consequently, we could not obtain
sufficient appropriate audit evidence to determine whether the Company had established and maintained adequate
and effective internal financial controls as at March 31, 2025.

Management’s and Board of Director’s Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining internal
financial controls based on the internal control with reference to standalone financial statements criteria established by
the Company considering the essential components of internal control stated in the Guidance Note issued by ICAL
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
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completeness of the accounting records, and the timely preparation of reliable financial information, as required under
the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to standalone
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls. 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 standalone financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of internal financial controls
with reference to standalone financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to standalone financial statements included obtaining an understanding of internal financial
controls with reference to standalone 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 auditor’s judgement, including the assessment of the risks of material misstatement of the
standalone financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to Standalone Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Standalone Financial Statements

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

For R Bansal & Co.
Chartered Accountants
ICAI Firm Registration No. 002736N

Digitally signed by
AS HWAN ASHWANI BANSAL
Ashwani Bansal Date: 2025.09.27
Pam\:igr I BANSA 12:51:01 +05'30'
Membership No. 529077

UDIN: 25529077BMOXNR9780

Place: Chandigarh
Date: September 27, 2025
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RCI INDUSTRIES & TECHNOLOGIES LTD

AUDITED STANDALONE BALANCE SHEET AS AT MARCH 31, 2025
ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)

. As at As at
Particular Note 31.03.2025 31.03.2024
ASSETS
Non-current assets
Property, plant and equipment 2 4,213.85 4,755.10
Capital work-in-progress 2 627.42 627.42
Financial Assets
Investments 3 1,246.58 1,246.58
Other non-current assets 5 373.71 373.71
Deferred tax assets (net) 26 - -
Total Non - Current Assets 6,461.56 7,002.81
Current assets
Inventories 6 41.14 41.14
Financial Assets
Trade receivables 7 1,119.32 1,161.03
Cash and cash equivalents 8 1430 834.16
Other Bank Balances 9 107.30 15230
Loans 4 229.63 229.63
Other financial assets 10 200.29 200.29
Other current assets 5 855.62 847.71
Current Tax Assets (net) 112.16 106.49
Total Current Assets 2,679.76 3,572.74
Total Assets 9,141.32 10,575.55
EQUITY AND LIABILITIES
Equity
Equity share capital 11 1,567.64 1,567.64
Instruments entirely equity in
nature (Compulsorily Convertible Debentures)
Other equity
Reserves and surplus 12 (28,666.52) (28,022.48)
Other reserves 12 11,658.41 11,658.41
Total equity (15,440.47) (14,796.43)
LIABILITIES
Non-current liabilities
Financial Liabilities
Borrowings 13 1,851.50 1,851.50
Provisions 17 63.63 63.63
Deferred tax liabilities (net) 26 128.74 121.75
Total Non - Current Liabilities 2,043.86 2,036.87
Current liabilities
Financial Liabilities
Borrowings 13 21,732.89 21,732.89
Trade payables 14
(i) Total Outstanding dues of Micro and Small Enterprises and 14.28 14.28
(ii) Total Outstanding dues other than Micro and Small Enterprises 389.02 376.27
Other financial liabilities 15 330.61 300.64
Other current liabilities 16 63.07 902.97
Provisions 17 8.05 8.05
Current Tax Liabilities (net)
Total Current Liabilities 22,537.92 23,335.10
Total Equity and Liabilities 9,141.32 10,575.55

The accompanying notes form an integral part of standalone financial statement

For R BANSAL & CO.

Chartered Accountants
Firm Registration Number: 002736N

Ashwani Bansal

Digitally signed by
AS HWA N ASHWANI BANSAL

Partner
Membership Number: 529077 | BA N SA Date: 2025~0?~2|7
UDIN : 25529077BMOXNR9780 12:52:44 +05'30

Place: Chandigarh
Date : September 27th, 2025

For RCI INDUSTRIES & TECHNOLOGIES LTD.

BRIJESH
SINGH

BHADAURIYA 123320 10530
Brijesh Singh Bhadauriya
Resolution Professional

(IBBI/IPA-002/IP-N01045/2020-21/13385)

Bsb@bsbandassociates.in
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RCI INDUSTRIES & TECHNOLOGIES LTD
Audited Standalone Statement of Profit & Loss for the period ended March, 2025
All Amounts In Rs. Lakhs (Unless Otherwise Stated)

. For the year ended For the year ended
Particular Note 31st march 2025 31st march 2024
Revenue from operations 18 97.99 229.50
Other Income 19 19.73 82.27
Total Income [A] 117.72 311.76
Expenses
Cost of Material Consumed 20 8.62 57.39
Purchase of stock-in-trade - -
Change in Inventories of Finished Goods/ Stock in Trade/ Work in ’1 - 19.62
Progress
Employee benefit expenses 22 17.98 179.07
Finance Costs 23 - -
Depreciation and amortisation expense 24 541.25 836.11
Other expenses 25 186.91 199.52
Total Expenses [B] 754.77 1,291.71
Profit / (loss) before tax (637.05) (979.94)
Tax Expense:

Current tax 26 -
Deferred tax 26 6.99 (57.93)
Profit / (loss) after tax (644.04) (922.01)
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of the net defined benefit liability - -
Total other comprehensive income - -
Total comprehensive income / (loss) for the year (644.04) (922.01)
Earnings per equity share
Equity shares of par value Rs.10/- each
Basic 27 4.11) (5.88)
Diluted (4.11) (5.88)
The accompanying notes form an integral part of standalone financial statement
For R BANSAL & CO. For RCI INDUSTRIES & TECHNOLOGIES LTD.
Chartered Accountants
Firm Registration Number: 002736N
BRIJESH SINGH sty g B i
BHADAURIYA  oremsiayasss s
Ashwani Bansal Digitally signed by Brijesh Singh Bhadauriya
Partner AS H WAN ASHWANI BANSAL Resolution Professional
Membership Number: 529077 | B A N S A Date: 2025.09.27 (IBBI/IPA-002/1P-N01045/2020-21/13385)
12:53:03 +05'30' Bsb@bsbandassociates.in
UDIN : 25529077BMOXNR9780
Place: Chandigarh
Date : September 27th, 2025
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RCI INDUSTRIES & TECHNOLOGIES LTD

Standalone Cash Flow Statement For Year Ended 31st March 2025

All Amounts In Rs. Lakhs (Unless Otherwise Stated)

For the year ended

31.03.2025 31.03.2024
Audited Audited

A. Cash Flow from Operating Activities
Profit / (Loss) before tax (637.05) (979.94)
Depreciation 541.25 837.08
Finance Cost - -
Interest Income (19.73) (82.27)
Actuarial Gain / (Loss) on defined benefit plan - -
Investment Written off - -
Expected credit losses Provision / Debtor written off - -
Operating Profit/(Loss) before Working Capital Changes (115.52) (225.13)
Movements in Working Capital:-
(Increase)/Decrease in Inventories - 32.60
(Increase)/Decrease in Trade Receivables 41.71 22.95
(Increase)/Decrease in Loans - 0.40
(Increase)/Decrease in Other Financial Assets 45.00 (8.92)
(Increase)/Decrease in Other Assets (13.58) (9.87)
(Increase)/Decrease in Trade Payables 12.76 12.15
(Increase)/Decrease in Other Financial Liabilities 29.97 67.27
(Increase)/Decrease in Other Current Liabilities (839.90) 589.39
(Increase)/Decrease in Provisions - -
Cash Generated from Operations (839.58) 480.83
Income tax Refund / (paid) during the year - -
Net Cash from / (used in) Operating Activities (A) (839.58) 480.83
B. Cash Flow from Investing Activities
Purchase of property, plant & equipment - -
Increase / (Decrease) in investments - -
Interest received 19.73 82.27
Increase / (Decrease) in Other non-current assets - -
Net Cash from Investing Activities (B) 19.73 82.27
C. Cash Flow from Financing Activities
Increase / (Decrease) in borrowings - -
Finance Cost - -
Net Cash from Financing Activities (C) - -
Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) (819.85)| 563.10
Cash and Cash Equivalents at the beginning of the year 834.16 | 271.06
Cash and Cash Equivalents at the end of the year 14.30 834.16

The accompanying notes form an integral part of standalone financial statement

For R BANSAL & CO.
Chartered Accountants
Firm Registration Number: 002736N

Ashwani B 1 - .

Purmer ASHWAN ;5 aansat

Membership Number: 529077 I BAN SAL Date: 2025.09.27
12:53:21 +05'30'

UDIN : 25529077BMOXNR9780
Place: Chandigarh
Date : September 27th, 2025

For RCI INDUSTRIES & TECHNOLOGIES LTD.

BRIJESH SINGH Sicibimbeomen
BHA DAU RIYA Dssz:éazs.og.y 12:34:24

Brijesh Singh Bhadauriya
Resolution Professional
(IBBI/IPA-002/1P-N01045/2020-21/13385)
Bsb@bsbandassociates.in
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Note 12 STATEMENTS OF CHANGE IN EQUITY

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Equity Share Capital Other reserve Reserves and surplus
Total equity
Particulars Securities premium Other attributable to equity holders
No of Shares Amount reserve Retained earnings comprehensive of the Company
income
156.76 1,567.64 11,658.41 (27,136.42) 36.92 (13,873.45)
- (922.98) (922.98)
Remeasurement of the net defined benefit liability - -
156.76 1,567.64 11,658.41 (28,059.40) 36.92 (14,796.43)
[Add: Loss for the year (644.04) - (644.04)
Remeasurement of the net defined benefit liability -
Addition during the vear -
Balance as of March 31, 2025 156.76 1,567.64 11,658.41 (28,703.44) 36.92 (15,440.47)
For R BANSAL & CO.

Chartered Accountants
Firm Registration Number: 002736N

(Ashwani Bansal

Membership Number: 529077

UDIN : 25529077BMOXNR9780
Place: Chandigarh
Date : September 27th, 2025

AS HWAN | Digitally signed by
BANSAL

ASHWANI BANSAL
Date: 2025.09.27
12:53:39 +05'30

FOR RCI INDUSTRIES & TECHNOLOGIES LTD

BRIJESH SINGH Seéiibsamia ™"
BHADAURIYA Dueimsonar s

Brijesh Singh Bhadauriya
Resolution Professional
(IBBI/IPA-002/IP-N01045/2020-21/13385)

bsb@bsbandassociates.in
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RCI INDUSTRIES & TECHNOLOGIES LTD
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NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Note 1: CORPORATE INFORMATION

The Company was incorporated on January 7, 1992 and is a public limited company, equity shares of which are listed on the Bombay
Stock Exchange. The main object of the company is to manufacture, import, export, trade and otherwise deal in all types of metal and
metal products thereof.

Note 1.1: SIGNIFICANT ACCOUNTING POLICIES

A. Basis of Preparation of Financial Statements

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Section 133 of
the Companies Act, 2013 (“the Act™) and the rules issued thereunder.

Company has adopted Ind AS 115 "Revenue from Contract with Customers" starting April 01, 2018, Company has elected to apply the
cumulative catch up approach for application of Ind AS 115.

B. Use of Estimates

The preparation of financial statements requires management to make estimates and assumptions that affect the reported amount of assets
and liabilities, disclosure of contingent liability as at the date of the financial statements and the reported amount of revenues and
expenses during the reporting period. Although such estimates are made on a reasonable and prudent basis taking into account all
available information, actual results could differ from these estimates and such differences are recognized in the period in which results
are ascertained.

C. Cash Flow Statement
Cash flow statement is prepared in accordance with IndAS-7 using the indirect method

D. Property, Plant and Equipment

Property, Plant and Equipment are stated at cost net of recoverable taxes and includes amounts added on revaluation, less accumulated
depreciation and impairment loss, if any. The cost of Tangible Assets comprises its purchase price, borrowing cost and any cost directly
attributable to bringing the asset to its working condition for its intended use.

All costs, attributable to the fixed assets are capitalized. Subsequent expenditures related to an item of Tangible Asset are added to its
book value only if they increase the future benefits from the existing asset beyond its previously assessed standard of performance.

Projects under which assets are not ready for their intended use are disclosed under Capital Work-in- Progress.

E. Employee Benefits

The amount paid/ payable on account of short term employee benefits, comprising largely of salaries & wages, short term compensated
absences and annual bonus, is valued on an undiscounted basis and charged to the statement of profit and loss for the year.

Defined contribution plans:

Fixed contribution to provident and other funds which are defined contribution schemes are absorbed in the accounts at actual cost to the
company.

Defined benefit plans:

Defined benetfit costs are categorized as follows:

1) service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);

2) net interest expense or income; and

3) re-measurement

The Company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employee benefits expense’.
Curtailment gains and losses are accounted for as past service costs. Net interest is calculated by applying the discount rate at the
beginning of the period to the net defined benefit liability or asset. Re-measurement, comprising actuarial gains and losses, the effect of
the changes to the asset ceiling (if applicable) and the return on plan assets (excluding net interest), is reflected immediately in the
balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur. Re-measurement
recognised in other comprehensive income is reflected immediately in reserve and surplus and is not reclassified to profit or loss.
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NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Gratuity: The net present value of the obligation for gratuity benefits as determined on actuarial valuation, conducted using the projected
unit credit method, as adjusted for unrecognized past services cost if any, is recognized in the accounts. Actuarial gains and losses are
recognized in full in the statement of profit and loss as a other comprehensive income and losses for the period in which they occur.

Compensated Absences/ Leave Encashment: The Company has a scheme for compensated absences for employees, the liability other than
for short term compensated absences is determined on actuarial valuation using the projected unit credit method. Actuarial gain and
losses are recognized in full in the profit and loss statement for the period in which they occur.

F. Leases

Accounting policy before April 01,2019

Operating Leases: Lease arrangement where the risks and rewards incidental to ownership of an asset substantially vest with the lessor are
recognized as operating leases. Lease rentals under operating leases are recognized in the statement of profit and loss account on a
straight-line basis.

Finance Leases: Leases under which the company assumes substantially all the risks and rewards of ownership are classified as finance
leases.

The Company's significant leasing arrangements are in respect of operating leases for premises that are cancelable in nature. The lease
rentals under such agreements are recognised in the Statement of Profit and Loss as per the terms of the lease. Rental expense from
operating leases is generally recognised on a straight-line basis over the term of the relevant lease.

Accounting policy from April 01,2019

The Company has applied Ind AS 116 starting April 01, 2019. The company has adopted modified transition approach for transition from
previous Ind AS 17 to Ind AS 116 and accordingly the comparative information has not been restated and the same has been prepared
using Ind AS 17.

Under Ind AS 116, a Company assess at inception whether a contract is, or contains a lease. A contract is, or contains, a lease if contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:

a) The contract involves the use of an identified asset

b) The Company has the right to obtain substantially all of the economic benefits from use of the asset throughout the period of use; and
¢) The Company has the right to direct the use of the asset

¢) The company has the right to direct the use of the asset

Company as a lessee

Right of use asset

The Company recognises a right of use asset and a lease liability at the lease commencement date. The right of use asset is initially
measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any lease incentives received.

The right of use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of
the useful life of the right of use asset or the end of the lease term.

Lease liability

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted
using the Company’s incremental borrowing rate.

Short-term leases

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a lease term of 12
months or less. The Company recognises the lease payments associated with these leases as an expense on a straight-line basis over the
lease term.
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NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

G. Insurance Claims
Insurance claims are accounted for on the basis of claims admitted/ expected to be admitted and to the extent that the amount recoverable
can be measured reliably and it is reasonable to expect ultimate collection.

H. Inventories

Items of inventories are measured at lower of cost and net realizable value after providing for obsolescence, if any, except in case of by
products which are valued at net realizable value. Cost of inventories comprises of cost of purchase, cost of conversion and other costs
including manufacturing overheads incurred in bringing them to their present location and condition.

I. Earnings Per Share

The Company presents basic and diluted earnings per share (“EPS”) data for its equity shares. Basic EPS is calculated by dividing the
profit or loss attributable to equity shareholders by the weighted average number of equity shares outstanding during the period. Diluted
EPS is determined by adjusting the profit or loss attributable to equity shareholders and the weighted average number of equity shares
outstanding for the effects of all dilutive potential equity shares.

J. Depreciation
Pursuant to Companies Act, 2013, the company depreciates its assets by the estimated useful life of the fixed assets on written down
value as prescribed under Schedule II of the Companies Act, 2013.

K Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instrument. Financial assets and 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 measured on initial recognition of financial asset or financial liability. The
transaction costs directly attributable to the acquisition of financial assets and financial liabilities at fair value through profit and loss are
immediately recognised in the statement of profit and loss.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating interest income or
expense over the relevant period. The effective interest rate is the rate that exactly discounts future cash receipts or payments through the
expected life of the financial instrument, or where appropriate, a shorter period.

1) Financial assets

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model whose objective is
to hold these assets in order to collect contractual cash flows and 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.

Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business model
whose objective is to hold these assets in order to collect contractual cash flows or to sell these financial assets and 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.

Financial asset not measured at amortised cost or at fair value through other comprehensive income is carried at fair value through profit
or loss.
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Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and fair value through other
comprehensive income.

Loss allowance equal to the lifetime expected credit losses is recognised if the credit risk on the financial instruments has significantly
increased since initial recognition. For financial instruments whose credit risk has not significantly increased since initial recognition,
loss allowance equal to twelve months expected credit losses is recognised.

Derecognition of financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the
financial asset and substantially all risks and rewards of ownership of the asset to another entity. If the Company neither transfers nor
retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Company recognises its
retained interest in the assets 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 recognise the financial asset and also recognises a
collateralised borrowing of the proceeds received.

2) Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities.
Equity instruments are recorded at the proceeds received, net of direct issue costs.

Financial Liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised cost,
using the effective interest rate method.

Interest-bearing bank loans, overdrafts and issued debt are initially measured at fair value and are subsequently measured at amortised
cost using the effective interest rate method. Any difference between the proceeds (net of transaction costs) and the settlement or
redemption of borrowings is recognised over the term of the borrowings in accordance with the Company's accounting policy for
borrowing costs.

Derecognition of financial liabilities
The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or they expire.

3) Derivative financial instruments and hedge accounting
In the ordinary course of business, the Company uses certain derivative financial instruments to reduce market risks

Derivatives are initially accounted for and measured at fair value from the date the derivative contract is entered into and are subsequently
re-measured to their fair value at the end of each reporting period.

L. Revenue recognition

Company applies Ind AS 115 for revenue recognition

a) Sale of goods is recognised at its transaction price when the company has satisfies its performance obligation under the contract. Sales
include amounts recovered towards excise duty and exclude sales tax/value added tax/ GST.

b) Income from services rendered is recognised based on the agreements/arrangements with the concerned parties and when services are
rendered.

c¢) Export benefits are accounted for on accrual basis.

M. Foreign Currency Transactions

Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of transactions or the rate that
approximates the actual rate at the date of the transaction. Monetary items denominated in foreign currencies at the year end are restated
at year end rates. Any income or expense on account of exchange difterence either on settlement or on translation is

recognized in the profit and loss account.
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N. Provision for Current and Deferred Tax

Tax expense comprising current tax and deferred tax are recognized in statement of profit and loss account for the year. Current tax is the
amount of income tax determined to be payable in respect of taxable income as computed under the tax laws. Deferred tax is recognized
on timing differences, being the differences between the taxable income and the accounting income that originate in one period and are
capable of reversal in one or more subsequent periods. The effect on deferred tax assets and liabilities due to change in such assets/
liabilities as at the end of accounting period as compared to that at the beginning of the period due to a change in tax rates are recognized
in the income statement for the period.

O. Provisions, Contingent Liabilities and Contingent Assets

Provision is recognised in the accounts when there is a present obligation as a result of past event(s) and it is probable that an outflow of
resources will be required to settle the obligation and a reliable estimate can be made. Provisions are not discounted to their present value
and are determined based on the best estimate required to settle the obligation at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the current best estimates. Other contingent liabilities to the extent management is aware is
disclosed by way of notes on financial statement.

Contingent liabilities are disclosed unless the possibility of outflow of resources is remote. Contingent assets are neither recognised nor
disclosed in the financial statements.
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NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025
ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)

Note:2 - PROPERTY, PLANT AND EQUIPMENT

Particulars Land Leaschold Container | Buildings Plantand =y vepcles| FUrmiture & | Electronie Office | Computer & | Capital Work- Total
Equipments machinery Fittings Installation Equipment Printers in-progress
Gross Carrying value as on 1st April 2023 971.62 1.87 3.07 3,041.24 6,757.48 129.06 19.84 362.51 45.60 39.60 627.42 11,999.31
Addition - - - - - - - - - - - -
Deletions - - - - - - - - - - - -
Gross Carrying value as on 31st March 2024 971.62 1.87 3.07 3,041.24 6,757.48 129.06 19.84 362.51 45.60 39.60 62742 11,999.31
Gross Carrying value as on 31st March 2025 971.62 1.87 3.07 3.041.24 6,757.48 129.06 19.84 362.51 45.60 39.60 62742 11,999.31
Accumulated depreciation as of Ist April 2023 - 169 2.29 1,068.46 4,178.38 127.09 18.10 298.08 45.60 40.02 - 5,779.71
Addition 238.23 571.73 0.19 20.38 0.00 0.55 837.08
Deletion - - - - - - - - - - - -
Accumulated depreciation as of 31st March , 2024 - 169 2.29 1,306.69 4,756.11 127.09 18.30 318.45 45.60 40.57 - 6,616.79
Addition 166.01 363.31 0.10 11.63 0.00 0.20 541.25
Deletion
Accumulated depreciation as of 31st March , 2025 - 1.69 2.29 1,472.70 5,119.42 127.09 18.40 330.08 45.60 40.77 - 7,158.04
Net Block as on 31st March 2025 971.62 0.18 0.78 1,568.54 1,638.06 197 144 3243 - - 627.42 4,841.27
Net Block as on 31st March 2024 971.62 0.18 0.78 1,734.55 2,001.37 197 154 44.06 - - 627.42 5,382.52
Capital Work-in-Progress (CWIP) Ageing Schedule
As at March 31, 2025
Capital Work-in-Progress Amount in CWIP for the period of Total
more then 3
Less then 1 year 1-2 year 2-3 year years
[Plant In progress - - 627.42 627.42
As at March 31,2024
Capital Work-in-Progress Amount in CWIP for the period of Total
more then 3
Less then 1 year 1-2 year 2-3 year years
[Plant In progress - - 42351 20391 627.42
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Note:3

Note:4

Note:5

INVESTMENTS

Particulars

31.03.2025

31.03.2024

Non-current investments
Equity Instruments
Unquoted Investments
Investment in Wholly Owned Subsidiaries at cost
Investment in Equity share of RCI World Trade Link
DMCC, Dubai
(2500/- equity share of AED 1000 each. fully paid)

in other ies at FVTPL
Investment in Equity share of Ace Matrix Solutions Limited
(30,110/- equity share of Rs 10 each, fully paid)
Investment in Equity share of Kay Kay Exim Pvt Limited
(1.21,025/- equity share of Rs 10 each, fully paid)
Investment in Equity share of MetalRod Private Limited
(3.16,380/- equity share of Rs 10 each, fully paid)

60.42

177.95

369.13

639.09

60.42

177.95

369.13

639.09

1,246.58

1,246.58

Total investments

1,246.58

1,246.58

Aggregated amount of Quoted investments and value thereof
Aggregated amount of Unquoted investments

1.246.58

1.246.58

Note - Impairment for above in has not been performed during the year ended March 31. 2025. As a result, it has not been determined whether the carrying amount of the investment
exceeds its recoverable amount. In the absence of this assessment. there is a risk that the investment may be overstated in the financial statements, which could impact the accuracy and reliability of the

reported financial position.

LOANS
Particulars 31.03.2025 31.03.2024
Current
Unsecured, considered good
Loan to related party 222.38 222.38
Other loans and advances ( Refer note 4.1) 7.25 7.25
229.63 229.63
Total Loans 229.63 229.63
Note 4.1: Advances to related party without specifying the term of repayment
Type of Borrower 31.03.2025 31.03.2024
Enterprise in which KMP / Relatives of KMP exercise significant 222.38 222.38
% of advance to total loan & advances 570.92% 570.92%
OTHER ASSETS
Particulars 31.03.2025 31.03.2024
Non-current
Capital Advances 225.59 225.59
Security Deposits 148.12 148.12
373.71 373.71
Current
Advance to vendors for supply of goods/services 400.66 400.66
Balances with Govt. Authorities 389.82 386.57
Prepaid Expenses 22.03 17.37
Security Deposits 43.12 43.12
Advance to staff - -
855.62 847.71
Total Other Assets 1,229.33 1,221.42
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Note:6 INVENTORIES

Particulars

31.03.2025

31.03.2024

Raw Materials
Work in Progress
Finished Goods
Stores & Spares
Stock in trade

21.38
18.84
0.92

21.38
18.84
0.92

41.14

41.14

6.1 The inventories are valued at lower of Cost or Net Realizable Value
6.2 The Stores and spares having useful life greater than one year is classified under property plant & equipment as per IND AS- 16.

6.3 The stock of Raw Material. Work-in-progress and Finished Goods has been considered as NIL in the results. As the total stock lying in the Plant is the stock of materials received on job work.

Note:7 TRADE RECEIVABLES

Particulars

31.03.2025

31.03.2024

Unsecured trade receivables

1,

119.32

1.161.03

Total gross value

1,119.32

1,161.03

Less: Expected credit losses allowance

Total carrying value

1,119.32

1,161.03

Trade Receivable Aging Schedules

Particulars

31.03.2025

31.03.2024

Undisputed Trade receivables -considered good

Less then 6 Months

6 months to 1 year

1-2 Years

521.56

540.99

2-3 Years

207.47

215.20

More than 3 Years

390.30

404.84

Total

1,119.32

1,161.03

Disputed Trade receivables -considered good

Less then 6 Months

6 months to 1 year

1-2 Years

2-3 Years

More than 3 Years

Note:8 CASH AND CASH EQUIVALENTS

Particulars

31.03.2025

31.03.2024

Balances with banks
In current accounts
Deposit with Banks*
Cash on hand**

4.30
10.00

9.16
825.00

14.30

834.16

* The Company has received earnest money deposits from prospective buyers under CIRP proceedings. These amounts are placed in fixed deposits with banks and are held as liabilities to the respective

parties until completion of the sale process

** Cash was in the hands of various employees of the company at different locations of the company where the cash expenses were incurred. As the cash expenses vouchers are untraceable and not booked in

the books, the cash balance as on 24.11.2022 has been debited to Mr.Rajeev Gupta , Managing Director.

Note:9 OTHER BANK BALANCES

guarantees

Particulars 31.03.2025 31.03.2024
Unpaid Dividend accounts - -
Balances with banks held as margin money deposits 107.30 152.30
107.30 152.30
Balances with banks held as margin money deposits against 107.30 152.30

9.1 If the dividend has not been claimed within 30 days from the date of its declaration. the Company is required to transfer the total amount of the dividend which remains unpaid or unclaimed. to a special
account to be called “Unpaid Dividend Account”. The unclaimed dividend lying in such account is required to be transferred to the Investor Education and Protection Fund (IEPF), administered by the Central

Government after a period of seven vears from the date of declaration.

9.2 Amounts in margin money deposits represents the amount deposited with the banks/ financial institutions towards margin money under the stipulation of Sanctioned Credit Facility for issuance of Letter of

Credit, Bank Guarantees including both financial and performance guarantees, LOU/LUT etc from Banks/ financial institutions.
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Note:10 OTHER FINANCIAL ASSETS
Particulars 31.03.2025 31.03.2024
Current
Interest accrued on deposit 19.28 19.28
Insurance & other Claims 181.01 181.01
Total 200.29 200.29
Financial assets carried at amortized cost 200.29 200.29
Financial assets carried at fair value through Profit or Loss - -
Note:11 EQUITY SHARE CAPITAL
Particulars 31.03.2025 31.03.2024
Authorized 2.500.00 2.500.00
Equity shares, Rs. 10/- par value
2.50.00.000 (PY: 2.50.00.000) equity shares
Issued. Subscribed and Paid-Up 1,567.64 1.567.64
Equity shares, Rs. 10/- par value
1.56.76.415 (PY: 1.56.76.415) equity shares fully paid-up
111 The Company has only one class of share refferred to as equity shares having a par value of Rs. 10/-. Each holder of equity shares is entitled to one vote per share. In the event of liquidation, the equity share
holders are eligible to receive the remaining assets of the company after distribution of all preferential amount, in proportion to their shareholding.
11.2 The details of shareholder holding more than 5% shares are set out below :
31.03.2025 31.03.2024
Name of the shareholder Number and Number and
Shareholdin Shareholdin
Rajeev Gupta 6,296,880 6,296,880
(40.17%) (40.17%)
Ace Matrix Solutions Ltd. 1.751.900 1,751,900
(11.18%) (11.18%)
Metalrod Pvt Ltd. 812,500 812.500
(5.18%) (5.18%)
Mamta Gupta 1,164,930 1,164,930
(7.43%) (7.43%)
11.3 Shareholding of Promotors
Share Held by promotors at the end of the year As at 31st March 2025 As at 31st March 2024
Promotors Name No. of Equity Share % of Total share No. of Equity Share % of Total share
Hem Bala Gupta 30 *0.00% 30 *0.00%
Rajeev Gupta 6.296.880 *40.17% 6.296.880 *40.17%
Mamta Gupta 1.164.930 *7.43% 1.164.930 *7.43%
Ritika Gupta 2.625 *0.02% 2.625 *0.02%
Metalrod Pvt Ltd 812.500 *5.18% 812.500 *5.18%
Ace trade Solution Pvt Ltd 595.750 *3.80% 595.750 *3.80%
Blossom Impex Pvt Ltd 30.000 *0.19% 30.000 *0.19%
Kay Kay Exim Pvt Ltd. 50.000 *0.32% 50.000 *0.32%
Ace Matrix Solutions Pvt Ltd 1.751.900 *11.18% 1.751.900 *11.18%
Total 10,704,615 *68.28% 10,704,615 *68.28%
Note:13  BORROWINGS
Particulars 31.03.2025 31.03.2024
Non-current
Unsecured at amortized cost
-From Related Parties (Refer 13.3) 1.851.50 1.851.50
1,851.50 1,851.50
Current
Secured at amortized cost
-From Banks 19.796.94 19.796.94
-From Financials Institution 1.935.95 1.935.95
21,732.89 21,732.89
Total Borrowings 23,584.39 23.584.39
Financial liability carried at amortized cost 23.584.39 23.584.39

13.1 Secured loan comprises cash credit balances and non fund limits secured by a charge on various fixed assets and current assets.

13.2 The Company borrowings were declared as Non performing asset during the previous year. Refer Note No.- 35 of financial statement for details.

13.3 for details of loan from related party :
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Note:14

Note:15

Note:16

Note:17

TRADE PAYABLES

. 31.03.2025 31.03.2024
Particulars
Total Outstanding dues of Micro and Small Enterprises 14.28 14.28
Total Outstanding dues other than Micro and Small Enterprises 389.02 376.27
Total Trade Payables 403.30 390.54
Financial liability carried at amortized cost 403.30 390.54
Financial liability carried at fair value through profit or loss
14.1 As Company borrowings have been declared as NPA, all acceptance balances for LC / bill discounting etc. have been transferred from Trade Payable to Short Term Borrowings
Trade payables ageing schedule
Particulars 31.03.2025 31.03.2024
MSME
Less then 1 year - 2.79
1-2 years 2.79 -
2-3 years 8.96 8.96
more than 3 years 2.53 2.53
Total 14.28 14.28
Others
Less then 1 year 24.96 24.14
1-2 years 77.44 74.90
2-3 years 16.90 16.35
more than 3 years 269.72 260.88
Total 389.02 376.27
OTHER FINANCIAL LIABLITIES
Particulars 31.03.2025 31.03.2024
Current
Creditors for capital Goods 85.11 85.11
Expenses Payable 195.01 170.07
Other liabilities 10.30 5.28
Employee related payable 40.19 40.19
Total 330.61 300.64
Financial liability carried at amortized cost 330.61 300.64
Financial liability carried at fair value through profit or loss - -
OTHER LIABILITIES
. 31.03.2025 31.03.2024
Particulars
Current
Statutory Dues 36.52 51.42
Advance from customer 26.55 26.55
Earnest Money Deposits Received - 825.00
Total other liabilities 63.07 902.97
PROVISIONS
. 31.03.2025 31.03.2024
Particulars
Non-current
Provision for Employees Benefits
-Gratuity 51.35 51.35
-Leave Encashment 12.28 12.28
63.63 63.63
Current
Provision for Employees Benefits
-Gratuity 737 7.37
-Leave Encashment 0.68 0.68
-Other - -
8.05 8.05
Total Provision for Employee Benefits 71.68 71.68
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Note:18

Note:19

Note:20

Note:21

Note:22

REVENUE FROM OPERATIONS

Particulars

For the period ended For the period ended
31st March 2025 31st March 2024
Sale of Products
Domestic Sales 97.99 229.50
Sale of Services
97.99 229.50
Please Note that Operations and Revenue includes JOB Work Income
OTHER INCOME
partical For the period ended For the period ended
artieutars 315t March 2025 315t March 2024
Interest income
-Fixed Deposits 17.17 57.14
-Others - 293
Miscellaneous income 2.56 22.20
19.73 82.27
COST OF MATERIALS CONSUMED
partical For the period ended For the period ended
artieutars 315t March 2025 31st March 2024
Opening stock 21.38 3436
Add: Purchases 8.62 441
Less: Closing Stock 21.38 21.38
8.62 57.39
Please note that Material Consumed includes material received for JOB Work.
Note 20.1 Product wise details of Cost of Material Consumed
Product For the period ended For the period ended
31st March 2025 31st March 2024
Copper scrap B B
Brass Scrap 0.96 0.96
TIN ingot - -
Copper ingots. - -
 Zinc ingots. 29.82 29.82
(Copper 0.32 032
Copper Wire - -
Others 26.29 26.29
57.39 57.39
CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE
Particul: For the period ended For the period ended
artieutars 31st March 2025 31st March 2024
Opening Stock
Finished goods 0.92 9.61
Work-in-progress 18.84 29.77
Stores & Spares - -
19.76 39.38
Closing Stock
Finished goods 0.92 0.92
Work-in-progress 18.84 18.84
Stores & Spares - -
19.76 19.76
- 19.62
EMPLOYEE BENEFIT EXPENSES
Particulars For the period ended For the period ended
31st March 2025 31st March 2024
Employee benefit expenses
Salary & Wages 16.91 156.23
Contribution to provident & other funds 0.89 10.18
Director's remuneration - -
Provision for Gratuity & Leave Encashment - 10.12
Contribution to ESIC/ Insurance Linked Expenses - 2.05
Staff welfare expenses 0.18 0.49
17.98 179.07
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Note:23

Note:24

Note:25

Note:26

26.1

FINANCE COSTS
barticalars For the period ended For the period ended
31st March 2025 31st March 2024
Interest Expense on borrowings - -
Interest Expense on others - -
Other borrowing costs - -
Depreciation and amortisation expense
particalars For the period ended For the period ended
31st March 2025 31st March 2024
(Depreciation on property, plant & equipment 54125 836.11
541.25 836.11
OTHER EXPENSES
Particulars For the period ended For the period ended
315t March 2025 31st March 2024
Consumable Items
Power & Fuel 75.14 111.58
Freight & Cartage Inward 122 0.82
Conveyance and Travelling Expenses 134 118
Outward Freight 250 1.94
Factory Lisence 0.58 0.25
Audit Fees 1.90 1.90
Repair and Maintenance 0.43 1.95
Insurance 0.49 0.59
Printing, & stationary 022 0.17
Vehicle running 0.03 0.65
Telephone Expenses and Postage 032 0.96
Security charges 9.77 13.50
Fees and Subscription 0.15 0.33
Bank Charges 0.03 0.11
Loading and Unloading Charges 0.03 043
Manpower Supply Expenses 3562 12.80
Misllaneous Expenses 3.90 522
Pooja Expenses 0.59 0.60
CIRP Advertisement Expenses - 998363 52.64 44.55
Legal and Professional Charges (refer note 1 below) - -
186.91 199.52
Note 1 - Details of payment to auditors (exclude goods and service tax):
As Auditors:
- Statutory audit fees 1.90 1.90
- tax audit fees
1.90 1.90
INCOME TAX
Income tax expense in the statement of profit and loss comprises:
Particulars For the period ended For the period ended
31st March 2025 31st March 2024
Current taxes - -
Deferred taxes 6.99 -57.93
Income Tax Expenses - -
A reconciliation of the income tax provision to the amount computed by applying the statutory income tax rate to the income before income taxes is summarized below:
Particulars For the period ended For the period ended
31st March 2025 31st March 2024
Profit before income taxes

(637.05)

(979.94)

Tax Expense at Statutory tax rates of @31.2%

| Adjustment:

Others

Income tax expense
Current Tax ex ;ense reported in the Statement of Profit and Loss
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26.2 The tax effects of significant temporary differences that resulted in deferred tax assets and liabilities are as follows:

Particulars

As at

As at

31.03.2024

31.03.2023

[Deferred tax assets

Temporary Disallowance under Income tax Act (Section 43B disallowances)

[Property Plant & Equipment and Intangible Assets

Total deferred tax asscts (B)

Deferred tax liabilities

[Property Plant & Equipment and Intangible Assets 128.74 121.75
Total deferred tax liabilities (A) 128.74 121.75
Net Deferred tax liabilities / (Asset) (A-B) 128.74 121.75

26.2.1 Deferred tax assets and deferred tax Ii
deferred tax liabilities relate to income taxes levied by the same taxation authority.

lities have been offset wherever the Company has a legally enforceable right to set off current tax assets against current tax liabi

ies and where the deferred tax assets and

26.2.2 In assessing the realizability of deferred tax assets, management considers whether some portion or all of the deferred tax assets will not be realized. The ultimate realization of deferred tax assets is dependent upon the

teductible. M:

generation of future taxable income during the periods in which the temporary diff become

considers the scheduled reversals of deferred tax liabilities, projected future taxable income, and tax

planning strategies in making this assessment. Based on the level of historical taxable income and projections for future taxable income over the periods in which the deferred tax assets are deductible, management
believes that the Company will realize the benefits of those deductible differences. The amount of the deferred tax assets considered realizable, however, could be reduced in the near term if estimates of future taxable income

during the carry forward period are reduced.

Note:27 RECONCILATION OF BASIC AND DILUTED SHARES USED IN COMPUTING EARNING PER SHARE
(A) The Followin; tion of the Equity Shares used in the computation of Basic and

(B)

Note: 28

Note: 29

Particulars For the period ended For the period ended
31st March 2025 31st March 2024

5,67t 5 5.676,415
Basic earnings per equity share - weighted average number of equity shares 15676415 13676415
outstanding (Nos)
Effect of dilutive shares (Nos)
Diluted earnings per equity share - weighted average number of equity shares 15,676,415 15,676,415
outstanding (Nos)
Computation of basic and diluted earning per share

For the period ended For the period ended

Particulars 31st March 2025 31st March 2024
Basic earning per share
Loss after tax (644.04) (922.01)
Weighted average number of shares (For Basic EPS) 15,676,415 15,676,415
Basic EPS @.11) (5.88)|
Diluted earning per share
Loss after tax (644.04) (922.01)
| Add/(less): Efffect of dilution on profit
[Revised profit after tax (644.04)) (922.01)|
Weighted average number of shares (For Diluted EPS) 15,676,415 15.676.415
Diluted EPS (4.11) (5.88)]

Employee benefit Plan
Employee Benefits

The Company is required to determine and disclose its liability towards defined benefit plans in accordance with the requirements of Tnd AS 19 — Employee Benefits . However, the actuarial valuation for the defined benefit
obligations (such as gratuity and/or leave encashment) has not been carried out as at March 31, 2025. Consequently, the liability towards such employee benefits, as well as the related disclosures including actuarial assumptions,

sensitivity analyses, and 1 of defined benefit obl have not been provided in these financial statements.
Accordingly, the liability in respect of gratuity and leave 35 has been on the basis of
not ascertainable.

As a result, the impact, if any, on the Company’s financial position, performance and disclosures due to the non-availability of actuarial valuation could not be made in the financial statements

Capital management
The Company's capital management objective is to
credit risk profile to maintain/enhance credit rating.

the total shareholder return by

estimates, and the impact, if any, of such non-compliance with Ind AS 19 on the financial statements is presently

cost of capital through flexible capital structure that supports growth. Further, the Company ensures optimal

The Company determines the amount of capital required on the basis of annual operating plan and long-term strategic plans. The funding requirements are met through internal accruals and long-term/short-term borrowings. The

Company monitors the capital structure on the basis of Net debt to equity ratio and maturity profile of the overall debt portfolio of the Company.

For the purpose of capital management, capital includes issued equity capital, securities premium and all other reserves. Net debt includes all long and short-term borrowings as reduced by cash and cash equivalents and

margin money held with financial institutions.

The following table summarises the capital of the Company:

. As at As at |
Particulars 31.03.2025 31032024 |
Equity (A) (15,440.47) (14,796.43)|
[Debt
Short-term borrowings and current portion of long-term debt. (1) 2173289 21.732.89
[Con_-term debt (i) 185150 185150
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Less: deposits with financial institutions (iii) 107.30 152.30
Less: Cash and cash equivalents (iv) 14.30 834.16
Net debt (itii-iii-iv) 23,462.79 22,597.94
Total capital (equity + net debt) 8.022.32 7.801.51
[Net debt to capital ratio 2.92] 2.90
Interest coverage ratio (EBITDA/Finance cost) NA| NA|
Note: 31 DISCLOSURES ON FINANCIAL INSTRUMENTS
This section gives an overview of the significance of financial instruments for the Company and provides additional information on balance sheet items that contain financial instruments
(a) Financial assets and i
The following tables presents the carrying value and fair value of cach category of financial assets and liabilities as at March 31, 2025 and March 31, 2024
As at March 31, 2025
Particular Amortized cost Fair value through Statement of Profit Total
and Loss
Financial Assets
Investments 60.42 1,186.16 1,246.58
Trade receivables 1,119.32 - 1,119.32
Cash and cash equivalents 14.30 - 14.30
Other Bank Balances 107.30 - 107.30
Loans 229.63 - 229.63
Other financial assets 200.29 - 200.29
Total 1,731.26 1,186.16 2,917.42
Financial Liabilities
Borrowings 23.584.39 - 23,584.39
Trade pavables 403.30 - 403.30
Other financial liabilities 330.61 - 330.61
Total 24,318.30 - 24,318.30
As at March 31, 2024
Particular Amortized cost Fair value through Statement of Profit Total
and Loss
Financial Assets
Investments 60.42 1,186.16 1,246.58
Trade receivables 1,161.03 1,161.03
Cash and cash equivalents 34.16 34.16
Other Bank Balances 52.30 52.30
Loans 29.63 29.63
Other financial assets 00.29 00.29
Total 2,637.82 1,186.16 3,823.98
Financial Liabilities
Borrowings 23.584.39 - 23,584.39
Trade pavables 390.54 - 390.54
Other financial liabilities 300.64 - 300.64
Total 24,275.58 - 24,275.58

(b) Fair value hierarchy

The following table provides an analysis of financial instruments that are measured subsequent (o initial recognition at fair value, grouped into Level 1 to Level 3, as described below:

Quoted pri

s in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical assets or liabilities. This category consists of
investment in quoted equity shares, and mutual fund investments etc,

Valuation techniques with obscrvable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured using inputs other than quoted prices included within Level I that are observable for

the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).

Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities measured using inputs that are not based on observable market data (unobservable

inputs). Fair values are determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor

are they based on available market data. This category consists of investment in unquoted equity shares

As at March 31, 2025

As at March 31, 2024

Level

1,186.16

1,186.16

Total

There are no other financial asset or financial liability that are carried at fair value through profit or loss or other comprehensive income
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(¢) Financial risk management

The Company has adequate internal processes to assess, monitor and manage financial risks. These risks include market risk (including currency risk, interest rate risk and other price risk), credit risk and liquidity risk.
The Company seeks to minimise the effects of these risks by using financial instruments such as foreign currency forward contracts and appropriate risk management policies as detailed below

(Market risk - currency risk

The fluctuation in foreign currency
exchange rates may have a potential
impact on the statement of profit and loss
and equity. Balances that are subject to
currency risk includes trade receivables,
trade payables, buyer's credit, exports
receipt, short-term and long-term
borrowings etc.

Nature of risk and instrument effected Risk management policies

Mitigating foreign currency risk
using foreign currency forward
contracts and through natural
hedge from opposite transactions.
This risk is not applicable in
current year as Company has not
entered into any foreign currency
transactions during the vear ended
31.03.2025

Market risk - interest rate risk

Interest rate risk is measured by using the
cash flow sensitivity for changes in variable
interest rates. Any movement in the
reference rates could have an impact on
the Company's cash flows as well as
costs. Company does not have any
long term borrowings at variable interest
rates. 1t only have short term cash credit
borrowings. However, interest rate for these
are not changed very frequently.

Risk mitigation involved maintaining
a combination of fixed and floating
rate debt, cash management policies

(Market risk - other price risk

Decline in value of equity instruments.

This risk is not applicable in
current year as Company does not
hold any market assets as at
31032025

Credit risk

(Credit risk is the risk of financial loss

arising from counter-party failure to

repay or service debt according to the
1 terms or obl; Credit

The Company has a policy of
dealing only with credit  worthy
counter parties.  Other risk

risk encompasses both the direct risk of
default and  the risk of
deterioration  of creditworthiness as well as
concentration risks. The instrument that are
subject to credit risk involves trade
receivables. investments, deposits and
loans, cash and cash equivalents etc

policies involves credit
approval and monitoring practices,
counterparty credit policies and
limits and arrangements  with
financial institutions. As Company
borrowings have been declared as
INPA. Company faces significant
credit risk related to assets held by it

Liquidity risk

Liquidity risk refers to the risk that the
(Company cannot meet its financial
obligations. The objective of  liquidity
risk management is to maintain

liquidity and ensure that
funds are available for use as per
requirements.

The Company has obtained fund
and non-fund based working
capital lines from various banks
Other risk management policies
involves preparing and monitoring
forecasts of cash flows, cash
management policies, multiple-
vear credit and banking facilities
As Company borrowings have been
declared as NPA, Company is facing
liquidity challenges and has
submitted restructuring proposal to
Banks.

Notes: 33 Default by the Company on repayment of ducs to Banks and Financial Institutions

During the year ended March 31, 2020, the Company defaulted in payment of its dues to Banks and Financial Institutions. As a results Company account was declared as Non Performing Asset by various banks. The

details of such NPA along with amount due to each lender as at March 31, 2025, as per financial statement is as follows:

33.1 Date of declaration of NPA by the respective Lender

Lender Name Date of NPA
Tndian Bank 2/28/2020
JTIC_Bank 123172019
[Punjab National Barik 11/13/2019
State Bank of India 8/29/2019
South Indian Bank 11/15/2019
[Karur Vysva Bank 3/31/2020
[Union Bank of India 10/3172019
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33.2 Amount due to lenders as at March 31, 2025

(Amount in Rs.)

Outstanding Balance as per

Lender Name Type of facility anding
Financial Statement

Indian Bank Cash Credit 193.595.136
J&K Bank Cash Credit 106,721,389
Punjab National Bank Cash Credit 259,041,412
State Bank of India Cash Credit 227,078,214
South Indian Bank Cash Credit 145,607,747
[Karur Vysya Bank Cash Credit 131,218,579
[Union Bank of India Cash Credit 371,306,297
(CLIX Finance India Pvt Ltd [Equipment Finance 34,537,755
[Hero Fincorp Limite [Equipment Finance 29.457.770
[UGRO CAPITAL LTD. Supply Chain Finance 141,335,000
Cana Barik Factors Limited Bill Discounting 39.732.433
Lakshmi Vilas Barik Limited Bill Discounting 19,992,205
[Punjab National Barik Bill Discounting 28.739.078
SBI Global Factors Limited Bill Discounting 29,830,951
South Indian Bank Limited Bill Discounting 129,900,771
| Corporation Bank Bill Discounting 78,385,060
[Union Bank of India Bill Discounting 138.937.250
[Union Bank of India BG Invocation 70,637,456

2,176,054,503

Note 1 - Company has not recognized interest expenses in its financial statements for the period after the following dates: Cash Credit Accounts - Date of declaration of NPA by the Bank

Equipment Financing - Since Dec'19 onwards Bill Discounting - Due date of payment
BG Invocation - Date of invocation of BG:

Note: 34 Significant Ratios

Particular

As at March 31, 2025 As at March 31, 2024 % Change

Current Ratio 0.12] 0.13 -0.12
Debt-Equity Ratio, (1.39) 202 (1.69)
Debt Service Coverage Ratio NA] @17 NA

[Return on Equity Ratio 0.04] 0.13 (0.68)
Inventory turnover ratio 021 4.06] (0.95)
| Trade Receivables turnover ratio 0.09] 203 (0.96)
Trade pavables turnover ratio NA] NAJ| NA

Net capital turnover ratio (0.00) (0.12)] (0.96)]
[Net profit ratio (6.57) 0.75)] 7.80
[Return on Investment NA| NA| NA

[Return on Capital emploved ©0.08)] (0.18) (035)

As the Company borrowings were declared as NPA during the FY ended March 31, 2020, the Company is in severe financial stress and because of this there is a significant changes in the ratio (more than 25% for almost all the

ratio) from one year to another

Methodology:

Current Ratio = Current Asset / Current Liability

. Debt-Equity Ration = Total Debt / (Total Debt + Equity)

Debt Service Coverage Ratio = EBITDA / Finance Cost

Return on Equity Ratio = Profit After Tax / Total Equity

Inventory Turnover Ratio = Purchase / Inventory

Trade Receivable Turnover Ratio = Revenue from Operations / Trade Receivable
Trade Payable Turnover Ratio = Purchase / Trade Payable

= =

o w

Net Profit Ratio = Profit After Tax / Revenue from Operations
10. Return on Investment = Net income on investment / Cost of Investment
11. Return on Capital Employed = Profit After tax / (Total Equity + Total Debt)

Note: 35 Segment Reporting

Net Capital Turnover Ratio = Revenue from Operations / (Current Asset - Current Liability)

The Company's activity during the year revolves around manufacturing and trading of all kind of metals and metal products. Considering the nature of Company's business and operations, as well as based on review of
operating results by the chief operating decision maker to make decision about resource allocation and performance measurement, there is only one reportable segment in accordance with the requirement of Ind AS 108 -

"Operating Segments"

Note: 36 _Contingent Liabilities and Commitments

As at March 31, 2025

Demand for VAT & CST assessment for the year 2009-10 to 2012-13 (Note 1)

As at March 31, 2024

Show cause notice received from Director General of GST Intelligence (Note 2)

2.143.449.040.00

2.143.449.040.00]

Demand notice received from (Note 3) Deputy Commissioner, Goods & Service tax
(Audit)- Baddi

163,028,397.00)

163,028,397.00)

[Demand notice received from (Note 4) Assistant Commissioner, Income Tax Act

7.955,171,800.00

7.955.171.800.00|

Note 1 - The VAT authorities raised the demand on completion of assessment for the FY 200910 to 2012-13. The Company filed an application on 20.03.2021 for settlement of this demand under Himachal Pradesh (Legacy Cases
Resolution) Scheme, 2019 and the amount already deposited with the VAT authorities in carlier years have been accepted by the Company and the amount of deposit somade has been written off INFY 20-21. The
application is pending acceptance from the VAT department and as per the application and provision of the scheme there is no outstanding liability on the Company

Note 2 - Show cause notice has been received on 17.07.2020 from Director General of GST Intelligence wherein the Company has been show caused for why the demand along with penalty and interest should not be levied on the

Company for GST credit amounting to Rs. 214.34 crores. The case is still pending in High Court.

Note 3- Demand notice has been issued from the Deputy Commissioner, Goods & Service tax (Audit)- Baddi, wherein demand for Rs 16.30 Crores has been raised towards various observation found during the audit. Company

has submitted their replies and as per management there is no outstanding liability on the company.

Note 4- The Company has received a Demand Notice under Section 221(1) of the Income Tax Act, 1961 amounting to ¥7,955,171,800/- for various assessment years. The ultimate outcome of the matter is presently uncertain and

accordingly, no provision has been made in the financial statements
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Note: 37 Application for starting IBC Proceedings against the Company

Note: 38

Note: 39

Note: 40

Note: 41

Note 42

During the FY 2022-23, The Application was filed by the Standard Chartered Bank (Singapore) Limited (Operational Creditor) under section 9 of the Insolvency and Bankruptey Code, 2016 (Code) for commencement of Corporate
Insolvency Resolution Process (CIRP) in the matter of RCI Industries & Technologies Limited (“Corporate Debtor” or “Company™). Hon’ble National Company Law Tribunal (NCLT) New Delhi vide its order dated November 25,
2022 in C.P (IB) No. 2688 of 2019, commenced the CIRP in the matter of Corporate Debtor and appointed Mr. Brijesh Singh Bhadauriya as Interim 1 P (IRP) y confirming him as the Resolution
Professional ("RP") under the provisions of the Code. The said order was uploaded on the website and available to the RP on November 30, 2022

Assessment of going concern basis for preparation of accounts

Company faces a material uncertainty related to Gioing Concern because of heavy losses incurred during the current and previous periods. Further, the net worth of the Company has been fully eroded. These conditions indicate the
existence of a material uncertainty that may cast significant doubt on the Company”s ability to continue as a going concern. In our opinion, the financial statement however have been prepared by the management on a going concern
basis for the reason as stated. Based on the information available, the Company is presently under the Corporate Insolvency Resolution Process (CIRP) initiated pursuant to the order of the Hon’ble National Company Law Tribunal
(NCLT), New Delhi dated November 25, 2022. The Resolution Professional (RP) has invited and evaluated Resolution Plans, and the plan has been approved by the Committee of Creditors (CoC) and is pending approval before the
Hon’ble NCLT. In view of the ongoing CIRP and the likelihood of resolution through the approval of a Resolution Plan, the financial statements of the Company have been prepared on a going concern basis. Accordingly, we

conclude that the use of the going concern ption in the of the panying financial is appropriate under the given circumstances

Disclosure mandated by SEBI through their leHer dated November 12, 2021
Securities Exchange Board of India (SEBI) vide its letter no. SEBVHO/CFID/CFID 4/OW/2021/32366/1 dated 12th November, 2021, advised the Company to make complete in respect of with
requirements of AS 9 & AS 26 in the Financial Statements of 2014-15

Non Compliance Nature
1. The amount of listing expense and excess provision of Income Tax/Income written off and TDS receivable for previous year should be routed through statement of profit and loss and should not be directly adjusted with reserve and
surplus. Non Compliance with AS 26 "Intangible Assets”

2. Non disclosure of policy for recognition of interest income (AS 9 "Revenue Recognition")
Impact on Statement of Profit and loss for FY 2014-15

Particular (Amount in Rs.)
Profit for the year 21.858.930
Less: Excess provision of Income Tax/Income written off and TDS receivable for -8,576,498

previous year

Less: Listing expenses written off -108.843
Restated profit and loss 13.173.589

Impact on Balance Sheet and Other Equity FY 2014-15 None
Additional regulatory information required by Schedule III of Companies Act, 2013

(i) Details of Benami property: No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made
thereunder.

(ii) Utilisation of borrowed funds and share premium: The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies). including foreign entities (I ies) with the

that the Intermediary shall

a) directly or indirectly lend or invest in other persons or entities identified inany 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 has not received any fund from any person(s) or entity(ies), including 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
(iif) Compliance with number of layers of companies: The Company has complied with the number of layers prescribed under the Companies Act, 2013

(iv) Compliance with approved scheme(s) of The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(v) Undisclosed income: There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of account.

(vi) Details of erypto currency or virtual currency: The Company has not traded or invested in erypto currency or virtual currency during the current or previous year

(vif) Valuation of PP&E, intangible asset and investment property: The Company has not revalued its property, plant and

Juipment (including right-of-use assets) or assets or both during the current or previous year

(viif) The company has not granted any loans or advances in the nature of loans either repayable on demand

Other Notes

(i) Previous year figures are regrouped and reclassified wherever necessary to conform to current year's presentation.

(i) In the opinion of the Board of Directors and Management, all the assets other than, Property, Plant and Equipment, Intangible assets and non- current investments have a value on realisation in the ordinary course of business
which is at least equal to the amount at which they are stated.

As per the Provision to Rule 3(1) of the Companies (Accounts) Rules, 2014, the audit trail (edit log) feature should be enabled In the accounting software used for maintaining its books of account throughout the financial year
commencing on or after April 1, 2023. Based on the assessment carried out by the management, the, audit trail feature is available in the accounting software used for maintaining the books of account during the year ended March
31,2025 as well

For R BANSAL & CO. For RCI INDUSTRIES & TECHNOLOGIES LTD.
Chartered Accountants

Firm Registration Number: 002736N

Ashwani Bansal

BRUESH SINGH 235 imsmra™"
BHADAURIYA Diciimos sz

Brijesh Singh Bhadauriya

Digitally signed by

Partner Resolution Professional

Membership Number: 529077 A S H WA N ASHWANI BANSAL (IBBI/IPA-002/IP-N01045/2020-21/13385)
Date: 2025.09.27 Bsb@bsbandassociates.in

UDIN :25529077BMOXNRY780 | BAN SA 12:54:13 +05'30"

Place: Chandigarh s

Date : September 27th, 2025
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RCT INDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055

NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Note 32: Related party transactions Details of related party

Description of relationship

Name of related party

Key Management Personnel (KMP)

Mr. Rajeev Gupta (Managing Director)
Mrs. Mamta Gupta (Director)

Relatives of KMP

Mrs. Ritika Gupta - Daughter
Ms. Kamakshi Gupta - Daughter
Mr. Yash Gupta - Son

Mrs. Hembala Gupta - Sister
Mr. Pradeep Gupta - Brother

Subsidiaries

RCI World Trade Link DMCC (Dubai)

Enterprise in which KMP / Relatives of KMP exercise significant influence

Mamta Global Pvt. Ltd.
Metalroad Pvt. Ltd.

(a) Details of transaction with related parties

Particulars Subsidiaries KMP

KMP

Relatives of

Enterprise in which KMP /
Relatives of KMP exercise |Total
significant influence

Receiving of services - -

Borrowing paid back - -

Borrowings Received - -

Loans Given - -

Investment Written off - -

Expense Reimbursement paid - -

Expense Reimbursement Received

(b) Closing balances

Particulars Subsidiaries KMP

Relatives of

Enterprise in which KMP /
Relatives of KMP exercise |Total

KMP significant influence
Others payable :

Investments 6,041,831 6,041,831
(6,041,831) (6,041,831)

Borrowines 8,879,549 172,379,749 181,259,298
& (8,879,549) (172,379,749) (181,259,298)

Loans 7,748 704,601 712,349
(7,748) (704,601) (712,349)

Trade receivable

* Figures in bracket represents amount for previous years

## Related party relationship has only been disclosed for parties with whom there are transactions in current or previous year

For R BANSAL & CO.
Chartered Accountants
Firm Registration Number: 002736N

Ashwani Bansal Digitally signed by

I‘\’;m“:f o Number: 520077 ASHWAN ASHWANI BANSAL
emoership Number: .

UDIN : 25529077BMOXNR9780 | BANSA Da(e:.2025.09.27

Place: Chandigarh 12:54:30 +05'30

Date : September 27th, 2025

For RCI INDUSTRIES & TECHNOLOGIES LTD.

Digitally signed by

BRIJESH SINGH BRUESH SINGH

BHADAURIYA
BHADAURIYA  pate:2025.00.27
12:35:54 +05'30"
Brijesh Singh Bhadauriya
Resolution Professional
(IBBI/IPA-002/IP-N01045/2020-21/13385)

Bsb@bsband iates.in
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RCIINDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 2025

Note-43 Observations of Resolution Professional on Qualified Audit Report

1. The Application was filed by the Standard Chartered Bank (Singapore) Limited (Operational
Creditor) under section 9 of the Insolvency and Bankruptcy Code, 2016 (Code) for
commencement of Corporate Insolvency Resolution Process (CIRP) in the matter of RCI
Industries & Technologies Limited (“Corporate Debtor” or “Company”). Hon’ble National
Company Law Tribunal (NCLT) New Delhi vide its order dated November 25, 2022 in C.P (IB)
No. 2688 of 2019, commenced the CIRP in the matter of Corporate Debtor and appointed Mr.
Brijesh Singh Bhadauriya as Interim Resolution Professional (IRP) subsequently confirming
him as the Resolution Professional ("RP") under the provisions of the Code. The said order was
uploaded on the website and available to the RP on November 30, 2022. The RP had invited
Expression of Interest (Eol) from prospective Resolution Applicants (PRAs) to submit the
Resolution Plan for the Company. Final plans received were placed, put to vote in the 22nd
Committee of Creditor (CoC) (adjourned) meeting held on 5% June 2024. The resolution plan
submitted by the JTL Industries Ltd. was approved by CoC and submitted to the Hon’ble NCLT
for its approval vide Application No: A51/2024 on 7™ September 2024, which is in process of

consideration.

2. Due to absence of Chief Financial Officer (CFO, Company Secretary and other officials who
were primarily responsible for the book-keeping and closure process and financial reporting,
the RP and the remaining employees has made all practical and reasonable efforts to prepare
these quarterly financial results for the period ended 31 December 2022. These results have
been prepared with the same 'Basis of Preparation' as adopted by the erstwhile board of directors
as prescribed under the Companies Act, 2013 and related regulations. The Statutory Auditors

have carried out a limited review of the above results.

3. Post commencement of CIRP i.e. 25.11.2022, operations of the Company were temporarily
discontinued for various reasons including temporary disconnection of the Electricity
connection on 29.11.2022 and was reconnected on 8.12.2022. Further, there were no financial
transactions during the month of December 2022 as RP was not recognised by the Vaish
Cooperative Bank to allow the Account Operations. As a result of this temporary halt, all the
revenues and its related expenses have been impacted and revenue and expenses cannot be
compared on quarterly basis. Expenses incurred (post initiation of CIRP) for preserving the

value of assets of the company and carry out the Corporate Insolvency Resolution Process were
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duly approved by the Committee of Creditors (as required under the provisions of the Code
from time to time.

After taking over the management and affairs of the company pursuant to the order dated
25.11.2022 of Hon’ble National Company Law Tribunal (NCLT), the RP requested the
Directors (powers suspended), Auditors and Compliance officer of the company for handing
over the books of accounts and financials of the company. The RP discovered that the CFO of
the company had already resigned and left the Company before the commencement of the CIRP
and the compliance officer also resigned after commencement of CIRP, leading to delay and
difficulties in preparation of the financial results. Further, the RP also simultaneously followed
up with the then Statutory Auditors of the company as well to explore preparation and
compilation of financial information of the company, however without any success. In fact, the
directors (powers suspended) did not hand over the books of accounts, among others and Fixed
Assets Register (FAR) of the company. The RP also took this issue with the then Statutory
Auditors to provide copy of the Fixed Assets Register (FAR) as they might have obtained and
retained the same in their audit working papers. However, even the then Statutory auditors did
not provide the copy of FAR to the RP. In fact, they have provided the depreciation chart
(maintained in excel sheet) to the RP for the period ended September 30, 2022.

After various interaction and persuasion with the director (Power suspended), the RP received
the accounting data maintained in books of accounts (maintained in Tally Accounting Software)
duly signed by Mr. Rajeev Gupta, the Managing Director (power suspended), through his
representative, vide email dated May 22, 2023 details of the same are as follows:
Un-audited standalone statements of Profit & Loss for period ending November 30, 2022
b. Un-audited standalone balance sheet as at November 30, 2022
c. Notes forming part of unaudited standalone financial statements for the period ended
November 30", 2022.

That after scrutiny the aforesaid financial statements, it was noticed that the signed financial
results received over email forming part of the above financial results do not contain “Notes
No. 1 to 3. As this is very critical observation therefore the same is being reproduced as

follows:

e Note No. 1: We could not make as to what could be in Note No 1. As seen from
the previous financial statements, the information in Note No 1 should pertains to
Corporate Information and Significant Accounting Policies of the Company.

e Note No 2: Schedule pertaining to details of property, plant and equipment and

capital work in progress
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e Note No 3: Schedule pertaining to details of Intangible Assets

7. Asthe directors, Statutory auditors and compliance officer of the company were not cooperative
in providing the desired information and documents promptly to the RP, the RP was forced to
filing of Intervention application under section 19(2) of the IBC, 2016 before the Hon’ble
NCLT-the adjudicating authority (being IA No: 1396/2023 on 03.03.2023) to provide necessary
direction to the directors, auditors and compliance officer of the company to provide the desired

information and documents to the RP. The same is still in process of consideration.

8. That the RP took up the issue of reduction in Remuneration with the then Statutory Auditors to
bring it to a reasonably fair amount commensurate with the Turnover of the Company, which
had reduced substantially recently, as their professional fees was considerably higher for
Limited Review Auditor Report during the financial year 2022-23 and at the same time
requested them to complete the Limited Review of the Financial Results for the quarter ended
31% December 2022 expeditiously. However, the then Statutory Auditors did not agree for
reduction to a reasonable amount of Fees and also submitted their resignation vide email dated
8.08.2023. Thereafter, the new Statutory Auditors were appointed with the approval of the CoC
in its meeting held on December 12, 2023.

9. That the was Mr. Rajeev Gupta, the suspended director, was requested to provide duly signed
statement of financials upto the CIRP date ie 25.11.2022. As the order of the Hon’ble NCLT
was received on 30.11.2022 by the RP, therefore it was agreed with the suspended director to
provide the financials upto 30.11.2022 as the Management and affairs of the Corporate Debtor
were effectively under control of Mr. Rajeev Gupta, the Managing Director, powers suspended.
After receipt of the Order of the Hon’ble NCLT on 30.11.2022, the RP immediately sent formal
information to all the Directors of the Corporate Debtor intimating commencement of the CIRP
and request for handing over the Management and control and records of the Corporate Debtor.
had first meeting with Mr. Rajeev Gupta, the Managing Director (power suspended). This was
followed by personal meeting at the registered office of the Corporate Debtor in Delhi in the
afternoon on 1.12.2022. In the said meeting, Mr. Rajeev Gupta, the Managing Director (power
suspended) informed that the Electricity in the plant has been disconnected by the Electricity
Department, therefore, no purpose would be served by visiting the Plant in Baddi, unless there
is Electricity connection resumption. The Electricity was re-connected by the Department on
8/12/2022 at 1:50PM. As the Operations in the plant in Baddi continue to operate as a “going

concern’”, therefore, certain dispatches of good took place under the guidance of the previous

Page 3 of 10

150



10.

1.

12.

13.

management till 2.11.2022 under the then existing GST Registration Number No:
02AAACRS5727Q2Z3.

That the Central Board of Indirect Taxes and Customs, (Department of Revenue), Ministry of
Finance, Government of India vide Notification No. 11/2020 — Central Tax New Delhi, the
21st March, 2020 notified those registered persons, referred to as the erstwhile registered
person, who are corporate debtors under the provisions of the Insolvency and Bankruptcy Code,
2016 (31 0f2016), undergoing the corporate insolvency resolution process and the management
of whose affairs are being undertaken by interim resolution professionals (IRP) or resolution
professionals (RP), as the “class of persons” who shall follow the special procedure, from the
date of the appointment of the IRP/RP till the period they undergo the corporate insolvency
resolution process, as mentioned in the said notification. Regarding new registration under the
GST Laws, the said notification provided that the said class of persons shall, with effect from
the date of appointment of IRP / RP, be treated as a distinct person of the corporate debtor, and
shall be liable to take a new registration referred to as the new registration, in each of the States
or Union territories where the corporate debtor was registered earlier, within thirty days of the
appointment of the IRP/RP. Accordingly, the IRP/ RP was supposed to start filing “Returns”
under the GST laws from the date on which he becomes liable to registration during the CIRP.

That accordingly, to the information available to the RP from various sources, it is reported that
the Company’s main business is manufacturing of all kind of metals and metal products.
Accordingly, the company does not have more than one segment eligible for reporting in terms
of relevant in accordance with IND AS 108 “Segment Reporting” issued by the Institute of

Chartered Accountants of India.

The Company has incurred net losses during the quarter ended as well as in the previous year
and its net worth is fully eroded. However, the financial statements of the company are being
prepared on going concern basis, as on the date of reporting of these financial Results, has
already approved the resolution plan and successful resolution applicant (SRA) is confident of

reviving the company.

From the information received in soft copy over email on February 18, 2023 in excel sheet
(Depreciation chart) from the auditor’s office (Mr. Saurabh Garg, CA) pertaining to fixed assets,
the RP found that the information received did not have the complete details of fixed assets
such as cost of acquisition, date of acquisition, depreciation charged till date, nature of asset

purchase of the company/corporate debtor.

Page 4 of 10

151



14.

The Resolution Professional as a part of CIR process has also conducted the verification process

of various tangible assets lying across Plant in Baddi and Registered office in Delhi.

Further,

from the information received from the auditor’s office it could not be inferred that all

the assets are physically available or not. No tagging of assets was found and there were not

Reports of Physical Verification of Assets fixed assets to identify the following:

a)
b)
)
d)

Due to

Description of Assets;
Location and Sub location of Assets
Purchase history

Maintenance schedules

above, RP considered it appropriate to appoint one Chartered engineer for physical

verification and Identification of fixed assets basis depreciation chart, verification of assets with

the invoices as available. Chartered engineer has done physical verification, identification and

found various discrepancies some of which are contained in his Report.

Based on the information available and consultation with the Expert Chartered Engineer, it was

noticed

that various assets appearing in the financial statements in the form of Schedule to

Accounts, provided by the erstwhile management of the company as on November 30, 2022

are not physically available in the Plant of the company in Baddi as on the CIRP commencement

date. The Financial Impact of all such discrepancies have not been considered in these Financial

Results

14.1

14.2

as of now.
Capital Work in Progress not physically available on physical verification by the
RP post commencement of CIRP
Based on the report of the Chartered Engineer Appointed in the matter, received from
the said chartered engineer, there are CWIP items physically not available as
compared with the depreciation register as provided by the erstwhile management of
the company. The impact of the same has not been considered in these financials
Results.
Investments made in associates and subsidiaries companies

Corporate Debtor has made certain investments in associates and subsidiaries
companies. RP has requested erstwhile management to provide the financial
statements of associates and subsidiaries company as on Insolvency Commencement
date, however the same have also not been provided. However, based on available
information, following observations are noticed and the Financials Results does not

include any impact due on these accounts.
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S.No. | Particulars Amount Invested | Associate/ | Remarks
(INR) Subsidiary

1. | Investment in | 60,41,831 Associate Investment made in
Equity share of Dubai  Subsidiary.
RCI World On the basis of
Trade Link information
DMCC, Dubai available RP is of

the view that this
subsidiary is having
significant  assets
and profit.

2. | Investment in | 1,77,95,010 Associate No information
Equity share of available as on
Ace Matrix CIRP
Solutions commencement
Limited date. As per latest

financial statements
as on March 31,
2022 company is
having positive net
worth.

3. | Investment in | 3,69,12,625 Associate No information
Equity share of available as on
Kay Kay Exim CIRP
Private Limited commencement

date. As per latest
financial statements
as on March 31,
2022 company is
having positive net
worth.

4. | Investment  in | 6,39,08,760 Associate No information

Equity share of
MetalRod

Private Limited

available as on
CIRP
commencement

date. Though as per
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latest financial
statements as on
March 31, 2022
company is having
positive net worth
however, company
is  having one
significant
immovable
property at
Wazirpur which is
given as corporate
guarantee by
Metalrod  Private
Limited to
borrowers of the
Corporate  Debtor
towards credit
facilities availed by
the Corporate
Debtot. Moreover,
company’s account
has been declared
NPA by borrower
and application for
initiation of CIRP
has been made by
Jammu and
Kashmir Bank
before Hon’ble
NCLT.

15. The RP had appointed transaction cum forensic auditor to conduct transaction/forensic audit
for the period from April 01, 2015 to November 25, 2022 (i.e. Insolvency commencement date).

Due to non-availability of books of accounts for the period from April 01, 2015 to March 31,
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16.

2017 the audit could be done from April 01, 2017 to November 25, 2022. In his audit report
transaction cum forensic auditor discovered the preferential, undervalued, fraudulent and

extortionate (PUFE) transactions worth INR 369.71 Crores under section 43, 45, 50 and 66 of

the IBC, 2016. Summary of PUFE transactions is as below:

Summary of PUFE Transactions Filed with Adjudication Authority

S.No. |Particulars of Transactions Amount (INR)
1|Preferential Transactions (Section 43) 1,47,00,000
2|Extortionate Transactions (Section 50) 96,25,519
3|Fraudulent Transactions (Section 66) 3,67,28,00,441

Total 3,69,71,25,960

RP has filed applications for PUFE transactions with Hon’ble NCLT for reversal of these
transactions.

During the previous year, Company had received regulatory enquiries/notices/summons from
various Government Authorities like Serious Fraud Investigation Office (SFIO), Enforcement
Directorate (ED), Director General, Goods & Service Tax (DGGST), Intelligence, Gurugram
Zonal Office, Haryana, and Income Tax Department. The DGGST Intelligence have alleged
that their investigations shows that M/s RCI industries, Delhi /Bhiwadi, under the active control
and masterminding of Mr Rajeev Gupta, MD of RCI have availed a total fake ( Input Tax
Credit) ITC availment of Rs. 214 Cr by RCI Industries in cahoots with 56 willing
firms/companies or by conjuring by fake/dummy companies and other fraudster firms as
detailed in the said show cause notice dated 20.07.2020. It is alleged that the entire and lenders
have initiated investigation audit. Pending outcome of the ongoing investigations/enquiries, no
impact of the same has been considered in these statements as of now. It is alleged that the
entire modus operandi has been orchestrated by means of paper invoices having been issued
to pass on fake ITC by these 56 firms/companies without any movement of goods, but a facade
has been created by means of contrived GRs/bilties created in the name of fake transporters
existing transporters, who have been lured to handover their blank bilties without any trucks in
lieu of hefty commission amounts, to be filled in as they wished, without the involvement of
these transporters in actual transport. It is further alleged that by these elaborate means, M/s
RCI have enriched themselves to the stupendous amount of 213.40 Cr, which have been utilised
by them in their outward clearances without the requirement to pay the GST amount in cash.
The said investigations, it is alleged, also shows that their outward clearances to M/s Jatalia
involving an ITC of ¥74.99 Cr. and M/s Prerna was fake. It is further alleged that as their major
involvement of ITC is Fake, it also appears that they have passed on the fake ITC to their
manufacturing units based in Himachal Pradesh, namely M/s RCI Copper, Nalagarh and M/s,
RCI Industries & Technology, Baddi— totalling ¥17.45 Cr. and other units which require a

separate investigation. It is further alleged that these flurry of paper transactions also enable
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17.

18.

RCI to inflate their books of accounts and source bank loans and increase their credit limits
with the respective banks. Therefore, it is alleged that the entire fake ITC availed by M/s RCI
is liable for recovery from them and the said mastermind, Mr Rajiv Gupta, MD and the abettors,
Mr Vivek Sharma, logistics Manager and Mr Sachin Gupta, Assistant banking manager, of M/s,
RCI are liable for penalty.

Pending outcome of the ongoing investigations/enquiries/ proceedings, no impact of the same

has been considered in these statements as of now.

The Company has received a Notice U/S 91 of Cr. P.C. vide No. 703 R-ACP/SECTION-
1/EOW/NEW DELHI dated 17.02.2023 in respective investigations being conducted by the
Economic Offence Wing of Delhi police in FIR No. 182 of 2022 Dt. 20.12.2022 w/s
406/420/120B IPC PS- EOW, Mandir Marg, New Delhi. This FIR has been registered on the
bases of Complaint from Clix Finance India Pvt Ltd. which had sanctioned Equipment Finance
term Loan of Rs. 3,62,73,025/- ( Rupees Three Crores sixty two lacs seventy three thousands
twenty five only) to finance the purchase of various Machines as mentioned in the sanction
Letter dated 08.07.2019. (referred in Annex-5 at page No. 8 of the Claim documents). The Clix
Finance India Pvt Ltd later was merged into Cix Capital Services Private Ltd. The RP had
submitted information/reply to the concerned police officer in response to the said Notice vide
letter dated 23.02.2023 followed by email on the same date. Thereafter, there is no further query
/request for information from the concerned police authorities.

Pending outcome of the ongoing investigations/enquiries/ proceedings, no impact of the same

has been considered in these statements as of now.

That an FIR number 0615 dated 18/07/2023 has been registered by the police authorities, at
police station Madhav Nagar, Katni, Madhya Pradesh u/s 420 & 406 of Indian penal code on
the basis of complaint from the authorised officers of the Yantra India Ltd (YIL- the Ordinance
factory, Katni - OFKAT) against Mr Rajeev Gupta, MD, Raj Mani Verma Plant Head and Mr
Anshuman Uppal administration, Head of the RCI industries requesting for investigation into
the misappropriation of the 143.07 MT of material supplied by OFKAT to RCI for performing
job work worth %10.72 CR before commencement of the CIRP. As the said material was not
returned back after doing the Job Work to OFKAT and the said quantity neither found at the
Plant in Baddi on the date of CIRP Commencement except 13.06 MT quantity, therefore the
OFKAT have filed claim for Loss of Rs. 10.72 Cr. with the RP and also filed FIR for
investigation into the matter. The matter is under investigations. Further, Mr. Rajeev Gupta, the
suspended Director, has filed an IA NO: 4162 of 2023 on 27.07.2023 for directions to RP to
settle the account of Yantra India Ltd. (Ordinance Factory) Katni, by returning the job work
material and by allowing the YIL to encash the FDs amount to Rs. 2,31,35,311/-. Further, the
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19.

20.

21.

RP has filed 1A No: 5069 of 2023 on 5.07.2023 and refilled on 29.08.2023 (after removing
defects pointed out by Registry- NCLT) for directions to the Suspended Director(s) to make
contribution of the amount equivalent to the missing material and claim amount of Rs.
10,72,66,733/- and also for Rs. 2,31,35,311/- as the said amount has been withheld by the
OFKAT, due to their Claim of Loss. These proceedings are under consideration.

Pending outcome of the ongoing investigations/enquiries/ proceedings, no impact of the same

has been considered in these statements as of now.

The figures for the previous period/year have been regrouped/rearranged wherever necessary

to conform to the current year’s classification.

The Resolution Professional, in exercise of the responsibilities mentioned under section
17(2)(e) of the Insolvency & Bankruptcy Code, 2016 signed these financial results based on
the information provided by the Corporate Debtor, directors, auditors, managerial staff,
employees, workmen, external agencies appointed by the RP and other stakeholders of the

corporate debtor.

We re-iterate that as per the provisions of the Insolvency and Bankruptcy Code, 2016, the
powers of the board of directors stand suspended and the same have been vested with and are
being exercised by the Resolution Professional. Accordingly, the Resolution Professional, in

his powers have signed the financials.

For R. BANSAL & CO For RCI INDUSTRIES & TECHNOLOGIES LIMITED
Chartered Accountants (UNDER CIRP)
Firm Registration Number: 002736N BRUESH SINGH 29t oney sk
Ashwani Bansal BHADAURIYA %;3};2:5;;:;;@630
Partner Diaitally sianed b

igitally signed by Brijesh Singh Bhadauriya
Membership Number: 529077 AS H WA N ASHWANI BANSAL Resolution Professional
UDIN : 25529077BMOXNR9780 I B AN S A Date: 2025.09.27 (IBBI/IPA-002/IP-N01045/2020-21/13385)
Place: Delhi 12:54:50 +05'30' bsb@bsbandassociates.in
Date: September 27th, 2025
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R. BANSAL & CO.

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Suspended Board of Directors/ Resolution Professional (RP) of RCI Industries and Technologies Limited
Report on the Audit of the Consolidated Statements

Corporate Insolvency Proceedings as per Insolvency and Bankruptcy Code, 2016 (IBC)

The Application was filed by the Standard Chartered Bank (Singapore) Limited (Operational Creditor) under section 9 of
the Insolvency and Bankruptcy Code, 2016 (Code) for commencement of Corporate Insolvency Resolution Process (CIRP)
in the matter of RCI Industries & Technologies Limited (“Corporate Debtor” or “Company”). Hon’ble National Company
Law Tribunal (NCLT) New Delhi vide its order dated November 25, 2022 in C.P (IB) No. 2688 of 2019, commenced the
CIRP in the matter of Corporate Debtor and appointed Mr. Brijesh Singh Bhadauriya as Interim Resolution Professional
(IRP) subsequently confirming him as the Resolution Professional ("RP") under the provisions of the Code. The said order
was uploaded on the website and available to the RP on November 30, 2022.

We have been informed by RP, the directors, Statutory auditors and compliance officer of the Parent company were not
cooperative in providing the desired information and documents promptly to the RP, The RP was forced to filing of
Intervention application under section 19(2) of the IBC, 2016 before the Hon’ble NCLT-the adjudicating authority (being
IA No: 1396/2023 on 03.03.2023) to provide necessary direction to the directors, auditors and compliance officer of the
company to provide the desired information and documents to the RP.

Qualified Opinion

We have audited the accompanying consolidated financial statements of RCI Industries and Technologies Limited
(“hereinafter referred to as the Parent Company”) and its subsidiary (Parent Company and its subsidiary together referred
to as “the Group™), which comprise the Balance Sheet as at March 31, 2025, and the Statement of Profit and Loss, including
Other Comprehensive Income, Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and
notes to the consolidated financial statements, including material accounting policy information and other explanatory
information (hereinafter referred to as the “consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us except for the effects of the
matters described in the Basis for Qualified opinion section of our report, the aforesaid consolidated 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 prescribed under section 133 of the Act read with 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, 2025, and loss (including other comprehensive income),
changes in equity and its cash flows for the year ended on that date.

Basis for Qualified Opinion
a. The Parent Company has not maintained a proper Fixed Asset Register. Major details such as cost of assets,
accumulated depreciation of previous years, actual purchase dates, invoice numbers, vendor names, and

appropriate descriptions of assets are not available in the depreciation chart provided to us.

Further, during our audit, we observed the following:
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e Significant discrepancies were noted in the depreciation chart, including non-availability of certain assets,
existence of assets not recorded, mismatches in descriptions/models, absence of asset tags, and weak internal
controls.

e As per the report of the independent Chartered Engineer appointed by the Resolution Professional, certain items
of Plant & Machinery were found to be idle, non-functional, redundant, and materially overstated. Further, the
Chartered Engineer has also reported that various items of Plant & Machinery were missing as on the CIRP date.
Also, machinery purchased from Devi Metals was overstated by 40-50%, second-hand machinery by 40—50%,
and new machinery by 30-35%.

e Supporting documents such as invoices, purchase orders, and ownership proofs for major items of Plant &
Machinery were not made available to us. Accordingly, we were unable to verify capitalization, ownership, and
valuation of such assets.

e  Certain vehicles recorded in the books are registered in the names of third parties, raising doubt over the Parent
Company’s ownership rights in respect of such assets.

e  Scrap and redundant assets were identified; however, no provision or write-off has been recognized in the financial
statements.

e  As per the Forensic Audit Report dated 16.08.2023, the Corporate Debtor has manipulated asset classification by
routing transactions through accounts such as “Creation of Fixed Assets” and “Creation of Assets”, thereby
converting fixed assets into current assets and vice versa. These practices, carried out at periodic intervals, appear
to have been adopted to manipulate financial ratios and facilitate submissions made to lenders against credit
exposures. Such irregular accounting treatment indicates potential misstatement of financial statements and non-
compliance with applicable accounting standards.

Because of the significance of the matters described above, we were unable to obtain sufficient appropriate audit
evidence to verify the existence, ownership, valuation, and completeness of the balance of Property, Plant and
Equipment (PPE) and Depreciation reported in the financial statements.

b. As per the report of the independent Chartered Engineer appointed by the Resolution Professional, certain items
recorded under Capital Work-in-Progress (CWIP) in the books of account and the depreciation register provided
by the erstwhile management were not physically available at the Plant as on the date of commencement of the
Corporate Insolvency Resolution Process (CIRP).

The financial impact of these discrepancies has not been quantified or recognized in the accompanying financial
statements. Accordingly, we were unable to obtain sufficient appropriate audit evidence regarding the existence
and valuation of CWIP as reported in the financial statements.

c. The Parent Company holds equity investments in certain group companies. In accordance with Ind AS 109
“Financial Instruments”, such investments are required to be measured at fair value through profit or loss as at
the balance sheet date and the resulting gain/loss should be recognized in the financial statements. However, no
such fair valuation has been carried out by the management.

Further, we have not been provided with agreements relating to these investments, nor have we been provided
with the financial statements of the investee companies. In the absence of fair valuation and sufficient appropriate
audit evidence, we are unable to determine the correctness of the carrying value of these investments and the
consequential impact on the financial statements, including the Statement of Profit and Loss and related
disclosures.

d. Parent Company faces a material uncertainty related to Going Concern because of heavy losses incurred during
the current and previous periods. Further, the net worth of the Parent Company has been fully eroded. These
conditions indicate the existence of a material uncertainty that may cast significant doubt on the Parent Company’s
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ability to continue as a going concern. In our opinion, the financial statement however have been prepared by the
management on a going concern basis for the reason as stated. Based on the information available, the Parent
Company is presently under the Corporate Insolvency Resolution Process (CIRP) initiated pursuant to the order
of the Hon’ble National Company Law Tribunal (NCLT), New Delhi dated November 25, 2022. The Resolution
Professional (RP) has invited and evaluated Resolution Plans, and the plan has been approved by the Committee
of Creditors (CoC) and is pending approval before the Hon’ble NCLT. In view of the ongoing CIRP and the
likelihood of resolution through the approval of a Resolution Plan, the financial statements of the Parent Company
have been prepared on a going concern basis. Accordingly, we conclude that the use of the going concern
assumption in the preparation of the accompanying financial statements is appropriate under the given
circumstances.

e. The Parent Company’s net worth has been fully eroded and it is under severe financial stress. Based on the
information and explanations given to us, and on the basis of financial ratios, ageing and expected realization of
financial assets, payment schedules of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors’/Resolution Professional’s plans, and our examination of the
evidence supporting the assumption, there exists a material uncertainty indicating that the Parent Company is not
capable of meeting its liabilities existing as at the balance sheet date as and when they fall due within a period of
one year from the balance sheet date.

f. A Transaction-cum-Forensic Audit was carried out for the period April 01, 2017 to November 25, 2022 (as the
books of accounts for the period April 01, 2015 to March 31, 2017 have not been made available by the suspended
director till date). The forensic auditor has reported preferential, undervalued, fraudulent, and extortionate
transactions aggregating to ¥369.71 crores, covered under Sections 43, 45, 50, and 66 of the Insolvency and
Bankruptcy Code, 2016. Applications for reversal of these transactions have been filed before the Hon’ble
National Company Law Tribunal (NCLT).

In view of the pending adjudication of these matters before the Hon’ble NCLT and absence of sufficient
appropriate audit evidence regarding the recoverability and ultimate impact of such transactions on the financial
statements, we are unable to comment on the adjustments, if any, that may be required in the accompanying
financial results.

g.  We draw attention to the findings reported in the Forensic Audit carried out by an independent forensic auditor
appointed by the Resolution Professional. As per the forensic audit report, the Corporate Debtor had sold land
situated at Nalagarh on 31st December 2019, originally purchased for 22.29 crores, to M/s AKJ Metals Private
Limited for 2.30 crores, resulting in a nominal gain of %1 lakh.

The forensic auditor has observed that the fair market value of the said land, as per the Valuation Report dated
15th May 2023, was %9.06 crores. Based on reverse calculation using the Cost of Inflation Index, the indexed cost
was worked out at 27.52 crores, resulting in an imputed loss/fraud of approximately X5.22 crores, which has
neither been recognized in the books of account nor appropriately disclosed in the financial statements.

Further, it has been noted that the transaction involved related parties and entities having influence over the
Corporate Debtor, indicating that the transaction may be prejudicial to the interests of the Company and its
stakeholders.

h. The Parent Company has received regulatory notices and summons from various government authorities,
including the Serious Fraud Investigation Office (SFIO), Enforcement Directorate (ED), Directorate General of
GST Intelligence (DGGST), and the Income Tax Department. Investigations by DGGST allege fraudulent
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availment of fake Input Tax Credit (ITC) amounting to approximately 214 crores through paper invoices, dummy
companies, and other contrived arrangements, purportedly under the direction of the erstwhile Managing Director.

Pending conclusion of the said investigations and proceedings, the management/Resolution Professional has not
made any adjustments or disclosures of possible financial implications in the accompanying financial results. In
the absence of sufficient appropriate audit evidence to evaluate the possible financial impact of such regulatory
actions on the financial statements, we are unable to determine whether any adjustments are required to the
carrying amounts of assets, liabilities, expenses and disclosures.

i. The Parent Company has received notices and is subject to investigations by various agencies, including FIR No.
182/2022 registered by the Economic Offence Wing, New Delhi, and FIR No. 615/2023 registered by Police
Station Madhav Nagar, Katni, M.P., in relation to allegations of fraud, misappropriation, and non-return of job
work material. These matters are presently under investigation.

Pending the outcome of such investigations and in the absence of sufficient appropriate audit evidence, no
adjustments have been made in the accompanying financial statements for any potential financial implications
arising therefrom. Accordingly, we are unable to determine whether any adjustments are required to the carrying
values of assets, liabilities, expenses, or disclosures.

j.  Parent Company borrowings were declared as nonperforming asset (NPA) during the year ended March 31, 2020.
Due to this, we have not been provided with any document confirming balances, as at March 31,2025 for loans
granted by financial institutions and banks, BG Invocation liability towards banks, bill discounting liability
towards banks, certain current accounts and fixed deposits held by the Company. In the absence of such document,
we cannot comment on the accuracy and completeness of these balances.

The Company has not recognized interest expenses in its financial statement on its outstanding borrowings.

k. The Parent Company has received multiple notices from the Income Tax Department, including:

e Notice under Section 221(1) dated July 31, 2025, from the Assistant Commissioner of Income Tax, Central
Circle 32, Delhi, indicating substantial outstanding tax demands across several assessment years. The Company
has been directed to show cause why penalty should not be levied for non-payment of these demands.

e Notice under Section 148A(3) dated June 28, 2025, for Assessment Year 2019-20, wherein the Income Tax
Department has alleged that the Company engaged in bogus sale-purchase transactions and claimed fraudulent
Input Tax Credit (ITC) amounting to ¥214.34 crores during FY 2017—18 and FY 2018-19. The corresponding
fake purchase transactions are estimated at 1,190.78 crores. The notice further states that the Company failed
to provide substantive documentary evidence and that the transactions with various entities were found to be
merely on paper, with no actual movement of goods. As a result, income aggregating to ¥915.00 crores is
considered to have escaped assessment under Section 147 of the Act.

The Parent Company has responded to the notices citing the moratorium under Section 14 of the Insolvency and
Bankruptcy Code, 2016, due to its ongoing Corporate Insolvency Resolution Process (CIRP). However, the tax
authorities have rejected this contention and proceeded with reopening the assessment.

We also understand that the Income Tax Department has filed claim before the RP as per the IBC, 2016 in respect
of their claim as on the CIRP commencement date for Rs. 79,37,03,360/- raised till 12.12.2022 upto the
Assessment Year 2020-21 and the said claim would be dealt with as per the Resolution Plan to be approved by
the Hon’ble NCLT in due course.
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In the absence of sufficient and appropriate audit evidence regarding the resolution of these matters, the potential financial
impact of penalties, tax liabilities, and adjustments arising from these proceedings cannot be reliably estimated.
Accordingly, we are unable to determine the consequential effect, if any, on the financial statements for the year ended
March 31, 2025.

This matter was also reported in the Independent Auditors’ Report on the standalone financial statements of the Company
for the year ended March 31, 2024 in previous year: - Refer All Paragraph of basis of qualified opinion above.

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

Emphasis of Matter:
We draw attention to the following matters in the Notes to the consolidated financial statements:

a) The Parent Company has incurred continuous losses, its current liabilities exceed current assets, and it has
defaulted in repayment of borrowings as well as in payment of certain regulatory and statutory dues. These
conditions indicate the existence of a material uncertainty that may cast significant doubt on the Parent Company’s
ability to continue as a going concern.

b) The accounts, however, have been prepared by the management on a going concern basis, considering the reasons
stated in the financial results and the approval of a resolution plan submitted by M/s JTL Industries Limited, the
approval of a resolution plan submitted by M/s JTL Industries, which was approved by the Committee of Creditors
in the 22nd Adjourned meeting held on 05th June, 2025 and Voting concluded on 17 August 2024.

¢) The said resolution plan is pending approval by the Hon’ble National Company Law Tribunal (NCLT). Pending
such approval, we are unable to obtain sufficient appropriate audit evidence regarding management’s use of the
going concern basis of accounting in the preparation of the consolidated financial statements.

d) In view of the ongoing Corporate Insolvency Resolution Process (CIRP) and various matters pending before

regulatory authorities, the outcome of which cannot presently be ascertained, a material uncertainty exists that
may cast significant doubt on the Parent Company’s ability to continue as a going concern.

Our opinion is not modified in respect of these matter.

Key Audit Matters
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Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
consolidated financial statements for the year ended March 31, 2025. These matters were addressed in the context of our
audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report.
Information Other than the Financial Statements and Auditor’s Report Thereon

a) The Parent Company’s Board of Directors / resolution professional is responsible for the other information. The
other information comprises the information included in the Director’s Report but does not include the financial
statements and our auditor’s report thereon.

b) 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 responsibility 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 during the course of our audit or otherwise appears to be materially misstated.

d) If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

The Parent Company’s Board of Directors/Resolution professional is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these consolidated financial statements that give a true and fair view of the
financial position, financial performance, changes in equity and cash flows of the group in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the each 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
consolidated financial statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the Management and Board of Directors are responsible for assessing
each Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibilities for the Audit of Financial Statements
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Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will always detect a material 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 consolidated financial statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the consolidated Financial
Statements.

Other Matters:

a)

b)

<)

d)

The financial statements of the subsidiary & associates have not been provided by the suspended management to
the Resolution Professional. Accordingly, the balances relating to such subsidiaries have not been considered
while preparing the consolidated financial statements.

Attention is drawn to the fact that the figures for the quarter ended March 31, 2025 and corresponding quarter
ended in previous year as reported in these consolidated financial results are the balancing figures between audited
figures in respect of the full financial year and published year-to-date figures upto the end of the third quarter of
the current and previous financial year respectively. Also the figures upto the end of the third quarter for the
current and previous financial year had only been reviewed as required by the Listing Regulations.

We were not the statutory auditors of the Parent Company for the year ended March 31, 2022 and accordingly
did not audit or express an opinion on the standalone and consolidated financial statements of the Company for
that year. Further, the standalone and consolidated financial results for the quarters ended June 30, 2022 and
September 30, 2022 were reviewed by the predecessor auditor.

We have been appointed by the Resolution Professional during the Corporate Insolvency Resolution Process
(CIRP) to undertake the quarterly reviews of the remaining quarters of FY 2022-23, FY 2023-24 and FY 2024-
25, and to conduct the statutory audits of the standalone and consolidated financial statements of the Company
for the years ended March 31, 2023, March 31, 2024 and March 31, 2025.

The forensic audit has reported that the Corporate Debtor has an outstanding balance with M/s Shilpi Cable
Technologies Limited, amounting to ¥48.36 crores, pertaining to transactions of earlier years. As per external
investigations, including those by the Central Bureau of Investigation (CBI), M/s Shilpi Cable Technologies
Limited and its promoters have been accused of allegedly cheating a consortium of banks to the extent of 1,000
crores, involving misuse of Letters of Credit, diversion of funds, and excess payments. The Company’s books of
account reflect no sales to this party, though payments were received in earlier years and adjusted against
London Metal Exchange (LME) differences.

The forensic audit has further reported that, as per the sanction letter issued by Union Bank of India dated
October 29, 2018, an industrial land and building located at 108, HPSIDC, Baddi, Himachal Pradesh — 173005,
was to be mortgaged with the bank as prime security. However, the property has been alleged to have been sold
by the Corporate Debtor to M/s AKJ Metals Private Limited, resulting in a total loss of 10.12 crores.

The forensic audit has also observed that despite regular purchases of Plant and Machinery aggregating to 36.60
crores during FY 2017-18 to FY 2020-21, no value addition in turnover was noticed; instead, turnover reduced
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drastically by 96% (from %1,737.11 crores in FY 2017-18 to 270.80 crores in FY 2020-21). In the absence of
satisfactory explanations or supporting documents, the forensic audit has opined that these substantial payments
towards machinery purchases, and additional expenses of ¥77.42 lakhs booked under Repairs & Maintenance,
indicate possible siphoning of funds by the Corporate Debtor.

The forensic audit has further reported that the Corporate Debtor sold goods and job work services aggregating
to %13.88 crores during earlier periods to parties including M/s R N International (%12.39 crores) and M/s H H
Metals (Z1.49 crores) without realizing any consideration. Subsequently, such balances were written off in full
in FY 2021-22. The forensic audit has opined that these transactions were in the nature of fraud, as stock was
removed from the books by recording sales for which no money was received.

In addition to the above matters, the forensic audit report has also highlighted instances of fake sales and
purchase transactions entered into by the Corporate Debtor, indicating further irregularities in the books of
accounts.

Our opinion is not modified in respect of these matters.

Report on Other Legal and Regulatory Requirements

L.

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

As required by Section 143(3) of the Act, we report that:

We have sought and except, for the possible effect of the matter described in the Basis for Qualified Opinion
above, obtained all the information and explanations which to the best of our knowledge and belief were necessary
for the purposes of our audit.

In our opinion except, for the effects of the matter described in the Basis of Qualified Opinion section above, 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 Flow dealt with by this Report are in agreement with the books of
account.

Except, for the matter described in the Basis of Qualified Opinion section above, in our opinion, the aforesaid
consolidated financial statements comply with the Accounting Standards specified under Section 133 of the Act.

The qualification / emphasis of matter relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Qualified Opinion / Emphasis of Matter paragraph above.

As the Parent Company is under the Corporate Insolvency Resolution Process (CIRP) pursuant to the proviions
of the Insolvency and Bankruptcy Code, 2016, the powers of the Board of Directors have been suspended and are
being exercised by the Resolution Professional pursuant to the Order of the Hon’ble NCLT dated 25.11.2022
which was received on 30.11.2022 Accordingly, we are unable to obtain the representations from the directors as
required under Section 164(2) of the Companies Act, 2013. Hence, we are unable to comment on whether any of
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the directors of the Company are disqualified as on March 31, 2025 from being appointed as a director in terms
of the said section.

The Parent company was under the control and management of the suspended directors till the commencement of
the CIRP and thereafter, the control vested in the Resolution Professional.

g. With respect to the adequacy of the internal financial controls with reference to consolidated financial statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure C”.

h. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to
the explanations given to us:

L. The Company has disclosed the impact of pending litigations on its financial position in its consolidated
financial statements — Refer Note 36 to the consolidated financial statements;

il. The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses.

1il. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company.

iv.

a. The Resolution Professional as represented that, to the best of his knowledge and belief,
after taking over the management, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person(s) or entity(is), including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

b.  The Resolution Professional has represented, that, to the best of his knowledge and belief,
after taking over the management, no funds have been received by the Company from any
person(s) or entity(is), including foreign entities (Funding Parties), with the understanding,
whether recorded in writing or otherwise, as on the date of this audit report, that the
Company shall, 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 performed that have been considered reasonable and
appropriate in the circumstances, and according to the information and explanations
provided to us by the Resolution Professional /Management in this regard 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 (1) and (2) above, contain any material mis-statement.

v. The company has not declared or paid any dividend during the year and has not proposed final dividend
for the year.
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vi. Based on our examination, the Company has used accounting software for maintaining its books of
account for the year ended March 31, 2025 which has the audit trail feature enabled throughout the
year. (Refer Note 42)
As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023,
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit
trail as per the statutory requirements for record retention is not applicable for the financial year
ended March 31, 2025.

i. In our opinion, according to information, explanations given to us, the remuneration paid by the Company to its
directors is within the limits laid prescribed under Section 197 read with Schedule V of the Act and the rules
thereunder.

For R Bansal & Co.
Chartered Accountants
ICAI Firm Registration No. 002736N

Digitally signed

ASHWAN by AsHwAN

Membership No. 529077 BANSAL
UDIN: 25529077BMOXNS2043 | B A N S A L Date: 2025.09.27
Place: Chandigarh 12:55:22 +05'30'

Date: September 27", 2025
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF RCI INDUSTRIES AND TECHNOLOGIES LIMITED

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

Identify and assess the risks of material misstatement of the consolidated 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 consolidated 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 and Board of Directors.

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

Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our

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

For R Bansal & Co.
Chartered Accountants
ICAI Firm Registration No. 002736N

ASHWAN ;s oansat
Membership No. 529077 Date: 2025.09.27
UDIN: 25529077BMOXNS2043 I BA N SA L 12:55:36 +05'30'

Place: Chandigarh
Date: September 27, 2025
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF RCI INDUSTRIES & TECHNOLOGIES LIMITED FOR THE YEAR ENDED MARCH 31,

2025

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent Auditors’

Report
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» The Company has not maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment as the fixed assets register
has not been provided and handed over the by the suspended directors to the Resolution
Professional after taking over the control and management of the Company consequent
upon the order dated 25.11.2022 of the Hon’ble NCLT.

» The Company has no intangible assets. Accordingly, the provisions stated under clause
3(i)(a)(B) of the Order are not applicable to the Company. However, during the year ended
2022-23 we have been informed by the Resolution Professional that there was one Trade
Mark registered in the name of the Company having registration No: 3721263 in Class 6
and Class 11) which alleged to have been assigned by the suspended management vide
assignment deed dated 16.08.2022, and the same is under challenge by the Resolution
Professional vide IA No. 3769 of 2023 before the Hon’ble NCLT as on 31.03.2025.

All the Property, Plant and Equipment of the Company have not been physically verified by the
management during the year. The Resolution Professional (RP), who had taken over the management
and control of the Company pursuant to the order dated 25.11.2022 of the Hon’ble NCLT, had
appointed a Chartered Engineer during the FY 202223 to physically verify the plant and machineries
lying in the plant at Baddi, who had submitted his report dated 02.06.2023. As per the said report,
certain items of Plant & Machinery were found to be idle, non-functional, redundant, and materially
overstated apart from various discrepancies and items missing as on the CIRP date. The material
discrepancies so identified are yet to be properly dealt with in the books of account during

FY 2024-25 as well.

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

According to the information and explanations given to us, the Company has not revalued its
property, plant and Equipment (including Right of Use assets) during the year. The Company does
not have any intangible assets. Accordingly, the provisions stated under clause 3(i)(d) of the Order
are not applicable to the Company.

According to the information and explanations given to us, no proceeding has been initiated or
pending against the Company for holding benami property under the Benami Transactions
(Prohibition) Act, 1988, as amended and rules made thereunder. Accordingly, the provisions stated
under clause 3(i)(e) of the Order are not applicable to the Company.

The Management has not conducted physical verification of the inventory during the year.
Accordingly, we are unable to comment on the appropriateness of the coverage and procedure of
physical verification. Further, discrepancies, if any, could not be ascertained and therefore, we are
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unable to comment on whether such discrepancies have been properly dealt with in the books of
account.

(b) During any point of time of the year, the Company has not been sanctioned working capital limits
from Banks on the basis of security of current assets. Accordingly, the provisions stated under clause
3(ii)(b) of the Order is not applicable to the Company. However, Company has existing limits from
various banks and financial institutions. As the Company borrowings has been declared as non-
performing asset (NPA) by the lenders, Company is not submitting any quarterly return or statement
with the lenders.

1il. (a) According to the information and explanations provided to us, the Company has not provided loans,
advances in the nature of loans, stood guarantee, and/or provided security(ies) to other entities during
the year ended 31.03.2025.

» The details of such loans, advances, guarantee or security(ies) to subsidiaries, Joint
Ventures and Associates are as follows:

Loans Advances in the nature of loans
Aggregate amount NIL
granted/provided
during the year
- Associates Metalrod Private Limited
Balance OQOutstanding 1,27,70,189

as at balance sheet date
in respect of above
cases

Associates

(b) According to the information and explanations given to us and based on the audit procedures
performed, we report that the guarantees provided and the terms and conditions of loans granted by
the Company to its associates (total loan amount granted during FY 2024-25 is NIL and balance
outstanding as at the balance sheet date ¥1,27,70,189) are prejudicial to the interest of the Company,
for the following reasons:

e the loans have been provided without obtaining the requisite approvals as required under
Section 186 of the Companies Act, 2013;

o the loans have been granted either interest free, which is significantly lower than the cost of
funds to the Company and also lower than the prevailing yield of Government securities
closest to the tenor of the loan; and in certain cases, no repayment terms have been
stipulated.
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Further, we observed that investments in the equity shares of related entities amounting to
Z1,08,70,302/- were recognized only during FY 2019-20 and revalued to %11,86,16,395/- as at
31.03.2020, despite evidence suggesting that such shares had been acquired much earlier (in or prior
to FY 2005-06). Such belated recognition and subsequent revaluation, without adequate supporting
evidence such as valuation reports or audited financials of the investee entities, resulted in inflation
of the net worth of the Company by 90.84%, which in our opinion is prejudicial to the interest of the
Company.

(c¢) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the advance is repayable on demand. Consequently, clause (iii)(c) of the Order
is not applicable to the Company.

(d) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, there is no overdue amount remaining outstanding as at the balance sheet
date as the loans and advances in the nature of loans are repayable on demand.

(e) According to the information and explanations provided to us, the loans or advances in the nature of
loan granted has not fallen due during the year. Accordingly, the provisions stated under clause
3(iii)(e) of the Order are not applicable to the Company.

(® 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 only granted advances in the nature of loans
repayable on demand to a related parties for a total amount of Rs. 1.28 Cr.

iv. 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 complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of grant of loans, making investments and providing guarantees and
securities, as applicable.

v. According to the information and explanations given to us, the Company has neither accepted any
deposits from the public nor any amounts which are deemed to be deposits, within the meaning of the
provisions of Sections 73 to 76 of the Companies Act, 2013 and the rules framed there under.
Accordingly, the requirement to report under clause 3(iv) of the Order is not applicable to the Company.

V1. Pursuant to the rules made by the Central Government of India, the Company is required to maintain
cost records as specified under Section 148(1) of the Companies Act, 2013, in respect of its products/
services. However, according to the information and explanations given to us, the prescribed accounts
and records have not been made and maintained by the Company since 2017-19 onwards as the required
information is not made available to us at the time of carrying out the audit. The RP has informed that
he has taken up the matter with the earlier cost auditor appointed by the suspended management, who
informed that the company never shared the information with the Cost Auditor since 2017-18 onwards
for facilitating conduct of Cost Audit for all these Years, therefore, no Cost Audit could be completed.

vii. (a) The Company has generally been regular in depositing undisputed statutory dues including Provident
Fund, Employees State Insurance, Income-tax, Sales-tax, Service Tax, Custom Duty, Excise Duty,
value added tax, GST, cess and any other dues, during the year, with the appropriate authorities.

(b) According to the information and explanations given to us and the records examined by us, dues
relating to goods and services tax, income tax which have not been deposited as on March 31, 2025,
on account of any dispute, are as follows:
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Name of the | Nature of dues Amount | Amount unpaid | Period to | Forum
statute Demand | Rs. which  the | where
ed amount dispute is
Rs. relates pending
Goods and Show Cause 214,344 | 214,34,49,040 01.07.2017 Director
Service Tax Notice for GST 9,040 to General
Act credit 31.03.2019 of GST
Intelligenc
e
Goods Demand 16,30,28 | 16,30,28,397 Various Deputy
and Notice received ,397 years Commissio
Service from ner,
Tax Act Deputy Goods &
Commissioner, Service
Goods & tax
Service (Audit)-
tax
(Audit)-
Baddi
Income Tax Assistant 795,51,7 | 795,51,71,800 Various Assistant
Act Commissioner, 1,800 years Commissio
Income Tax ner,
Income
Tax

There are no dues relating to employees' state insurance, duty of customs, duty of excise, value added
tax, cess, and other statutory dues which have not been deposited on account of any dispute.

viii.  According to the information and explanations given to us, there are no transaction which are not
recorded in the books of account which have been surrendered or disclosed as income during the year in
Income-tax Assessment under the Income Tax Act, 1961. Accordingly, the requirement to report as

stated under clause 3(viii) of the Order is not applicable to the Company.

ix (a) In our opinion and according to the information and explanations given to us and the records of the
Company examined by us, the Company has defaulted in repayment of loans or borrowings or in
payment of interest thereon to followings lenders as explained in Note 33 in the standalone financial

statements.

Nature of borrowing, including | Name of Lender

debt securities

Amount not paid on
due date

Cash Credit Indian Bank 19,35,95,136
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According to the information and explanations given to us, on the basis of our examination of the
records of the Company, and based on discussions with the Management, the Company has been
declared as a willful defaulter by State Bank of India, SME Branch, Connaught Circus, New
Delhi.

In our opinion and according to the information and explanations provided to us, no money was
raised by way of term loans. Accordingly, the requirement to report under clause 3(ix)(c) of the
Order is not applicable to the Company.

According to the information and explanations provided to us, there are no were funds raised on
short term basis or there are no funds raised during the year. Accordingly, the requirement to report
under clause 3(ix)(d) of the Order is not applicable to the Company.

According to the information and explanations given to us and on an overall examination of the
standalone financial statements of the Company, we report that the Company has not taken any funds
from an any entity or person on account of or to meet the obligations of its subsidiaries, associates.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries or associate companies. Accordingly, the requirement to report under Clause 3(ix)(f) of
the order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company did not
raise any money by way of initial public offer or further public offer (including debt instruments)
during the year. Accordingly, the reporting requirement under clause 3(x)(a) of the Order is not
applicable to the Company.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private placement
of shares or convertible debentures (fully, partly, or optionally convertible) during the year.
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Cash Credit J&K Bank 10,67,21,389
Cash Credit Punjab National Bank 25,90,41,412
Cash Credit State Bank of India 22,70,78,214
Cash Credit South Indian Bank 14,56,07,747
Cash Credit Karur Vysya Bank 13,12,18,579
Cash Credit Union Bank of India 37,13,06,297
Equipment Finance CLIX Finance India Pvt Ltd 3,45,37,755
Equipment Finance Hero Fincorp Limited 2,94,57,770
Supply Chain Finance UGRO CAPITAL LTD 14,13,35,000
Bill Discounting Cana Bank Factors Limited 3,97,32,433
Bill Discounting Lakshmi Vilas Bank Limited 1,99,92,205
Bill Discounting Punjab National Bank 2,87,39,078
Bill Discounting SBI Global Factors Limited 2,98,30,951
Bill Discounting South Indian Bank Limited 12,99,00,771
Bill Discounting Corporation Bank 7,83,85,060
Bill Discounting Union Bank of India 13,89,37,250
BG Invocation Union Bank of India 7,06,37,456
Total 2,17,60,54,503
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Accordingly, the requirements to report under clause 3(x)(b) of the Order is not applicable to the
Company.

(a) Based on our examination of the books and records of the Company and according to the information
and explanations given to us, we report that certain instances of fraud by the Company and material
fraud on the Company has been noticed or reported during the year in the course of our audit as
explained in our main audit report under Basis for Qualified Opinion paragraph.

(b) During the year no report under Section 143(12) of the Act, has been filed by in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government since the matter has already been reported to the National Company Law Tribunal
(NCLT).

() As represented to us by the Management, there are no whistle-blower complaints received by the
Company during the year.

The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a) to (c)
of the Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records
of the Company, transactions with the related parties, entered during the period before the CIRP
commencement by the suspended management are not in compliance with Sections 177 and 188 of the
Companies Act, 2013, where applicable and details of such transactions have been disclosed in the
standalone financial statements as required by the applicable accounting standards.

(a) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

(b) We were unable to obtain any of the internal audit reports of the Company, and accordingly the
internal audit reports have not been considered by us.

According to the information and explanations given to us, and based on our examination of the records
of the Company, 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 accordingly, the requirement
to report on on clause 3(xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under Section 45 IA of the Reserve Bank of India Act,
1934 (2 of 1934) and accordingly, the requirements to report under clause 3(xvi)(a) of the Order is
not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities during the
year and accordingly, the provisions stated under clause 3 (xvi)(b) of the Order are not applicable to
the Company.

(¢) The Company is not a Core investment Company (CIC) as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report under clause 3 (xvi)(c),(d) of the Order
is not applicable to the Company.

Based on the overall review of standalone financial statements, the Company has incurred cash losses in
the current financial year amounting to INR 839.58 Lakh but has not incurred any cash losses during the
immediately preceding financial year.
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xviii.  There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3(xviii) of the Order is not applicable to the Company..

XiX. According to the information and explanation given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statement, our knowledge of Board of Director and
management plan and based on our examination of the evidence supporting the assumption, there
exists a material uncertainty on the date of audit report that the 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.

XX According to the information and explanations given to us and based on our verification, since the
Company has not made average net profits during the three immediately preceding financial years, the
Company is not required to spend the amount as prescribed under section 135(5) of the Companies Act,
2013. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial
statements. Accordingly, no comment in respect of the said Clause has been included in the report.

For R BANSAL & CO

Chartered Accountants

ICAI Firm Registration No. 002736N Digitally signed by
— AS HWA N ASHWANI BANSAL

; Date: 2025.09.27
Parner | BANSAL 35555205150
Membership No. 529077

UDIN: 25529077BMOXNS2043

Place: Chandigarh
Date: September 27, 2025

ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF RCI INDUSTRIES AND TECHNOLOGIES LIMITED
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[Referred to in paragraph 2(g) under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditors’ Report of even date to the Members of RCI Industries And Technologies Limited on the Financial Statements
for the year ended March 31, 2025]

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

We have audited the internal financial controls with reference to standalone financial statements of RCI Industries and
Technologies Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Qualified Opinion

In our opinion, except for the effects/possible effects of the material weaknesses described in Basis for Qualified
Opinion Section below on the achievement of the objectives of the control criteria, the Company has maintained, in all
material respects, adequate internal financial controls with reference to standalone financial statements as of March 31,
2025 and such internal financial controls with reference to standalone financial statements were operating effectively
as of March 31, 2025, based on the internal control with reference to standalone financial statements 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 (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India (ICAI).

We have considered the material weaknesses identified and reported above in determining the nature, timing, and
extent of audit tests applied in our audit of the standalone financial statements of the Company for the year ended
March 31, 2025, and Owing to the significance of the matters described therein, the said material weaknesses have also
impacted our audit opinion on the standalone financial statements of the Company.

Basis for Qualified Opinion

According to the information and explanations given to us and based on our audit, the following material weaknesses
have been identified as at March 31, 2025:

a) The Company is under the Corporate Insolvency Resolution Process (“CIRP”) pursuant to the provisions of the
Insolvency and Bankruptcy Code, 2016. The suspended management has not maintained / provided Standard
Operating Procedures (SOPs) and Risk Control Matrices (RCMs) in respect of internal financial controls with
reference to standalone financial statements to the Resolution Professional. In the absence of such documentation, the
adequacy and design of controls could not be independently established.

b) Due to non-availability of requisite data, information, and supporting documentation with the Resolution
Professional, we were unable to perform our planned testing procedures on the design and operating effectiveness of
internal financial controls with reference to standalone financial statements. Consequently, we could not obtain
sufficient appropriate audit evidence to determine whether the Company had established and maintained adequate
and effective internal financial controls as at March 31, 2025.

Managements and Board of Director’s Responsibilities for Internal Financial Controls
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The Company’s Management and the Board of Directors are responsible for establishing and maintaining internal
financial controls based on the internal control with reference to standalone financial statements criteria established by
the Company considering the essential components of internal control stated in the Guidance Note issued by ICAL
These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as required under
the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to standalone
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls. 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 standalone financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of internal financial controls
with reference to standalone financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to standalone financial statements included obtaining an understanding of internal financial
controls with reference to standalone 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 auditor’s judgement, including the assessment of the risks of material misstatement of the
standalone financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to Standalone Financial Statements

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

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

For R Bansal & Co.
Chartered Accountants
ICAI Firm Registration No. 002736N

Digitally signed

e ASHWAN by AsHwan

Membership No. 529077 BANSAL
UDIN: 25529077BMOXNS2043 I B A N SA L Date: 2025.09.27
12:56:09 +05'30'

Place: Chandigarh
Date: September 27, 2025
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RCI INDUSTRIES & TECHNOLOGIES LTD

AUDITED CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2025

ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)
. As at As at
Particular Note 31.03.2025 31.03.2024
ASSETS
Non-current assets
Property, plant and equipment 2 4,213.85 4,755.10
Capital work-in-progress 2 627.42 627.42
Financial Assets
Investments 3 1,246.58 1,246.58
Other non-current assets 5 373.71 373.71
Deferred tax assets (net) 26 - -
Total Non - Current Assets 6,461.56 7,002.81
Current assets
Inventories 6 41.14 41.14
Financial Assets
Trade receivables 7 1,119.32 1,161.03
Cash and cash equivalents 8 14.30 834.16
Other Bank Balances 9 107.30 152.30
Loans 4 229.63 229.63
Other financial assets 10 200.29 200.29
Other current assets 5 855.62 847.71
Current Tax Assets (net) 112.16 106.49
Total Current Assets 2,679.76 3,572.74
Total Assets 9,141.32 10,575.55
EQUITY AND LIABILITIES
Equity
Equity share capital 11 1,567.64 1,567.64
Instruments entirely equity in
nature (Compulsorily Convertible Debentures)
Other equity
Reserves and surplus 12 (28,666.52) (28,022.48)
Other reserves 12 11,658.41 11,658.41
Total equity (15,440.47) (14,796.43)
LIABILITIES
Non-current liabilities
Financial Liabilities
Borrowings 13 1,851.50 1,851.50
Provisions 17 63.63 63.63
Deferred tax liabilities (net) 26 128.74 121.75
Total Non - Current Liabilities 2,043.86 2,036.87
Current liabilities
Financial Liabilities
Borrowings 13 21,732.89 21,732.89
Trade payables 14
(i) Total Outstanding dues of Micro and Small Enterprises and 14.28 14.28
(ii) Total Outstanding dues other than Micro and Small Enterprises 389.02 376.27
Other financial liabilities 15 330.61 300.64
Other current liabilities 16 63.07 902.97
Provisions 17 8.05 8.05
Current Tax Liabilities (net)
Total Current Liabilities 22,537.92 23,335.10
Total Equity and Liabilities 9,141.32 10,575.55

For R BANSAL & CO.
Chartered Accountants
Firm Registration Number: 002736N

Ashwani Bansal

Partner

Membership Number: 529077
UDIN : 25529077BMOXNS2043

Place: Chandigarh
Date : September 27th, 2025

The accompanying notes form an integral part of consolidated financial statement

ASHWAN 38 aasit
| BANSA

Date: 2025.09.27
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For RCI INDUSTRIES & TECHNOLOGIES LTD.

BRIJESH
SINGH

Digitally signed by
BRUESH SINGH
BHADAURIVA
Date: 2025.09.27

BHADAURIYA 2220002
Brijesh Singh Bhadauriya
Resolution Professional
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RCI INDUSTRIES & TECHNOLOGIES LTD

Audited Consolidated Statement of Profit & Loss for the period ended March, 2025

All Amounts In Rs. Lakhs (Unless Otherwise Stated)

Particular Note For the year ended For the year ended
31st march 2025 31st march 2024
Revenue from operations 18 97.99 229.50
Other Income 19 19.73 82.27
Total Income [A] 117.72 311.76
Expenses
Cost of Material Consumed 20 8.62 57.39
Purchase of stock-in-trade - -
Change in Inventories of Finished Goods/ Stock in Trade/ Work in ’1 - 19.62
Progress
Employee benefit expenses 22 17.98 179.07
Finance Costs 23 - -
Depreciation and amortisation expense 24 541.25 836.11
Other expenses 25 186.91 199.52
Total Expenses [B] 754.77 1,291.71
Profit / (loss) before tax (637.05) (979.94)
Tax Expense:
Current tax 26 -
Deferred tax 26 6.99 (57.93)
Profit / (loss) after tax (644.04) (922.01)
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of the net defined benefit liability - -
Total other comprehensive income - -
Total comprehensive income / (loss) for the year (644.04) (922.01)
Earnings per equity share
Equity shares of par value Rs.10/- each
Basic 27 4.11) (5.88)
Diluted (4.11) (5.88)

For R BANSAL & CO.
Chartered Accountants
Firm Registration Number: 002736N

The accompanying notes form an integral part of consolidated financial statement

For RCI INDUSTRIES & TECHNOLOGIES LTD.

BRIJESH SINGH  oigitally signed by BRUESH SINGH

BHAD)

BHADAURIYA Date:

AURIYA
025.00.27 12:40:34 +05'30"

Ashwani Bansal Diditally si db
igitally signe
Il\)/?e:l;llllaee:ship Number: 529077 AS HWAN AS%WAle gANSA{
: I BANSAL Date: 2025.09.27
UDIN : 25529077BMOXNS2043 12:57:07 +0530
Place: Chandigarh
Date : September 27th, 2025

Brijesh Singh Bhadauriya
Resolution Professional
(IBBI/IPA-002/IP-N01045/2020-21/13385)
Bsb@bsbandassociates.in
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RCI INDUSTRIES & TECHNOLOGIES LTD
Consolidated Cash Flow Statement For Year Ended 31st March 2025
All Amounts In Rs. Lakhs (Unless Otherwise Stated)

For the year ended

31.03.2025 31.03.2024
Audited Audited

A. Cash Flow from Operating Activities
Profit / (Loss) before tax (637.05) (979.94)
Depreciation 541.25 837.08
Finance Cost - -
Interest Income (19.73) (82.27)
Actuarial Gain / (Loss) on defined benefit plan - -
Investment Written off - -
Expected credit losses Provision / Debtor written off - -
Operating Profit/(Loss) before Working Capital Changes (115.52) (225.13)
Movements in Working Capital:-
(Increase)/Decrease in Inventories - 32.60
(Increase)/Decrease in Trade Receivables 41.71 22.95
(Increase)/Decrease in Loans - 0.40
(Increase)/Decrease in Other Financial Assets 45.00 (8.92)
(Increase)/Decrease in Other Assets (13.58) (9.87)
(Increase)/Decrease in Trade Payables 12.76 12.15
(Increase)/Decrease in Other Financial Liabilities 29.97 67.27
(Increase)/Decrease in Other Current Liabilities (839.90) 589.39
(Increase)/Decrease in Provisions - -
Cash Generated from Operations (839.58) 480.83
Income tax Refund / (paid) during the year - -
Net Cash from / (used in) Operating Activities (A) (839.58) 480.83
B. Cash Flow from Investing Activities
Purchase of property, plant & equipment - -
Increase / (Decrease) in investments - -
Interest received 19.73 82.27
Increase / (Decrease) in Other non-current assets - -
Net Cash from Investing Activities (B) 19.73 82.27
C. Cash Flow from Financing Activities
Increase / (Decrease) in borrowings - -
Finance Cost - -
Net Cash from Financing Activities (C) - -
Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) (819.85)| 563.10
Cash and Cash Equivalents at the beginning of the year 834.16 | 271.06
Cash and Cash Equivalents at the end of the year 14.30 834.16

The accompanying notes form an integral part of consolidated financial statement

For R BANSAL & CO.
Chartered Accountants
Firm Registration Number: 002736N

Ashwani Bansal

Partner
Membership Number: 529077

UDIN : 25529077BMOXNS2043 I BA N SA

Place: Chandigarh
Date : September 27th, 2025

Digitally signed by
AS HWAN ASHWANI BANSAL
Date: 2025.09.27
12:57:25 +05'30'

For RCI INDUSTRIES & TECHNOLOGIES LTD.

BRUESH SINGH 35"
BHADAURIYA 0325;5925,09,27 12:40:59

Brijesh Singh Bhadauriya
Resolution Professional
(IBBI/IPA-002/1P-N01045/2020-21/13385)
Bsb@bsbandassociates.in
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[RCTINDUSTRIES & TECHNOLOGIES LTD

CIN : L74900DL1992PLC047055
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Note 12 STATEMENTS OF CHANGE IN EQUITY

Equity Share Capital Other reserve Reserves and surplus
Total equity
Particulars Securities premium Other attributable to equity
No of Shares Amount reserve Retained earnings comprehensive holders of the Company
income
156.76 1,567.64 11,658.41 (27,136.42) 36.92 (13,873.45) |
- (922.98) (922.98)
Remeasurement of the net defined benefit liability - -
156.76 1,567.64 11,658.41 (28,059.40) 36.92 (14,796.43)
(Add: Loss for the year (644.04) - (644.04)
Remeasurement of the net defined benefit liability -
Addition during the vear -
Balance as of March 31, 2025 156.76 1,567.64 11,658.41 (28,703.44) 36.92 (15,440.47)
For R BANSAL & CO.

Chartered Accountants
Firm Registration Number: 002736N

Ashwani Bansal

Partner

Membership Number: 529077
UDIN : 25529077BMOXNS2043
Place: Chandigarh

Date : September 27th, 2025

ASHWANI

BANSAL

Digitally signed by
ASHWANI BANSAL

Date: 2025.09.27
12:57:43 +05'30'

FOR RCI INDUSTRIES & TECHNOLOGIES LTD

Digitallysigned by

BRUESH SINGH srusstisici
BHADAURIYA ;E;‘Z‘:gﬁz?‘éémm
Brijesh Singh Bhadauriya
Resolution Professional
(IBBI/IPA-002/IP-N01045/2020-21/13385)
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RCI INDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Note 1: CORPORATE INFORMATION

The Company was incorporated on January 7, 1992 and is a public limited company, equity shares of which are listed on the Bombay
Stock Exchange. The main object of the company is to manufacture, import, export, trade and otherwise deal in all types of metal and
metal products thereof.

Note 1.1: SIGNIFICANT ACCOUNTING POLICIES

A. Basis of Preparation of Financial Statements

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Section 133 of
the Companies Act, 2013 (“the Act™) and the rules issued thereunder.

Company has adopted Ind AS 115 "Revenue from Contract with Customers" starting April 01, 2018, Company has elected to apply the
cumulative catch up approach for application of Ind AS 115.

B. Use of Estimates

The preparation of financial statements requires management to make estimates and assumptions that affect the reported amount of assets
and liabilities, disclosure of contingent liability as at the date of the financial statements and the reported amount of revenues and
expenses during the reporting period. Although such estimates are made on a reasonable and prudent basis taking into account all
available information, actual results could differ from these estimates and such differences are recognized in the period in which results
are ascertained.

C. Cash Flow Statement
Cash flow statement is prepared in accordance with IndAS-7 using the indirect method

D. Property, Plant and Equipment

Property, Plant and Equipment are stated at cost net of recoverable taxes and includes amounts added on revaluation, less accumulated
depreciation and impairment loss, if any. The cost of Tangible Assets comprises its purchase price, borrowing cost and any cost directly
attributable to bringing the asset to its working condition for its intended use.

All costs, attributable to the fixed assets are capitalized. Subsequent expenditures related to an item of Tangible Asset are added to its
book value only if they increase the future benefits from the existing asset beyond its previously assessed standard of performance.

Projects under which assets are not ready for their intended use are disclosed under Capital Work-in- Progress.

E. Employee Benefits

The amount paid/ payable on account of short term employee benefits, comprising largely of salaries & wages, short term compensated
absences and annual bonus, is valued on an undiscounted basis and charged to the statement of profit and loss for the year.

Defined contribution plans:

Fixed contribution to provident and other funds which are defined contribution schemes are absorbed in the accounts at actual cost to the
company.

Defined benefit plans:

Defined benetfit costs are categorized as follows:

1) service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);

2) net interest expense or income; and

3) re-measurement

The Company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employee benefits expense’.
Curtailment gains and losses are accounted for as past service costs. Net interest is calculated by applying the discount rate at the
beginning of the period to the net defined benefit liability or asset. Re-measurement, comprising actuarial gains and losses, the effect of
the changes to the asset ceiling (if applicable) and the return on plan assets (excluding net interest), is reflected immediately in the
balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur. Re-measurement
recognised in other comprehensive income is reflected immediately in reserve and surplus and is not reclassified to profit or loss.
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RCI INDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Gratuity: The net present value of the obligation for gratuity benefits as determined on actuarial valuation, conducted using the projected
unit credit method, as adjusted for unrecognized past services cost if any, is recognized in the accounts. Actuarial gains and losses are
recognized in full in the statement of profit and loss as a other comprehensive income and losses for the period in which they occur.

Compensated Absences/ Leave Encashment: The Company has a scheme for compensated absences for employees, the liability other than
for short term compensated absences is determined on actuarial valuation using the projected unit credit method. Actuarial gain and
losses are recognized in full in the profit and loss statement for the period in which they occur.

F. Leases

Accounting policy before April 01,2019

Operating Leases: Lease arrangement where the risks and rewards incidental to ownership of an asset substantially vest with the lessor are
recognized as operating leases. Lease rentals under operating leases are recognized in the statement of profit and loss account on a
straight-line basis.

Finance Leases: Leases under which the company assumes substantially all the risks and rewards of ownership are classified as finance
leases.

The Company's significant leasing arrangements are in respect of operating leases for premises that are cancelable in nature. The lease
rentals under such agreements are recognised in the Statement of Profit and Loss as per the terms of the lease. Rental expense from
operating leases is generally recognised on a straight-line basis over the term of the relevant lease.

Accounting policy from April 01,2019

The Company has applied Ind AS 116 starting April 01, 2019. The company has adopted modified transition approach for transition from
previous Ind AS 17 to Ind AS 116 and accordingly the comparative information has not been restated and the same has been prepared
using Ind AS 17.

Under Ind AS 116, a Company assess at inception whether a contract is, or contains a lease. A contract is, or contains, a lease if contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:

a) The contract involves the use of an identified asset

b) The Company has the right to obtain substantially all of the economic benefits from use of the asset throughout the period of use; and
¢) The Company has the right to direct the use of the asset

¢) The company has the right to direct the use of the asset

Company as a lessee

Right of use asset

The Company recognises a right of use asset and a lease liability at the lease commencement date. The right of use asset is initially
measured at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any lease incentives received.

The right of use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of
the useful life of the right of use asset or the end of the lease term.

Lease liability

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted
using the Company’s incremental borrowing rate.

Short-term leases

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a lease term of 12
months or less. The Company recognises the lease payments associated with these leases as an expense on a straight-line basis over the
lease term.
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RCI INDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

G. Insurance Claims
Insurance claims are accounted for on the basis of claims admitted/ expected to be admitted and to the extent that the amount recoverable
can be measured reliably and it is reasonable to expect ultimate collection.

H. Inventories

Items of inventories are measured at lower of cost and net realizable value after providing for obsolescence, if any, except in case of by
products which are valued at net realizable value. Cost of inventories comprises of cost of purchase, cost of conversion and other costs
including manufacturing overheads incurred in bringing them to their present location and condition.

I. Earnings Per Share

The Company presents basic and diluted earnings per share (“EPS”) data for its equity shares. Basic EPS is calculated by dividing the
profit or loss attributable to equity shareholders by the weighted average number of equity shares outstanding during the period. Diluted
EPS is determined by adjusting the profit or loss attributable to equity shareholders and the weighted average number of equity shares
outstanding for the effects of all dilutive potential equity shares.

J. Depreciation
Pursuant to Companies Act, 2013, the company depreciates its assets by the estimated useful life of the fixed assets on written down
value as prescribed under Schedule II of the Companies Act, 2013.

K Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instrument. Financial assets and 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 measured on initial recognition of financial asset or financial liability. The
transaction costs directly attributable to the acquisition of financial assets and financial liabilities at fair value through profit and loss are
immediately recognised in the statement of profit and loss.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of allocating interest income or
expense over the relevant period. The effective interest rate is the rate that exactly discounts future cash receipts or payments through the
expected life of the financial instrument, or where appropriate, a shorter period.

1) Financial assets

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model whose objective is
to hold these assets in order to collect contractual cash flows and 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.

Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business model
whose objective is to hold these assets in order to collect contractual cash flows or to sell these financial assets and 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.

Financial asset not measured at amortised cost or at fair value through other comprehensive income is carried at fair value through profit
or loss.
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RCI INDUSTRIES & TECHNOLOGIES LTD

CIN : L74900DL1992PLC047055
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and fair value through other
comprehensive income.

Loss allowance equal to the lifetime expected credit losses is recognised if the credit risk on the financial instruments has significantly
increased since initial recognition. For financial instruments whose credit risk has not significantly increased since initial recognition,
loss allowance equal to twelve months expected credit losses is recognised.

Derecognition of financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the
financial asset and substantially all risks and rewards of ownership of the asset to another entity. If the Company neither transfers nor
retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Company recognises its
retained interest in the assets 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 recognise the financial asset and also recognises a
collateralised borrowing of the proceeds received.

2) Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities.
Equity instruments are recorded at the proceeds received, net of direct issue costs.

Financial Liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised cost,
using the effective interest rate method.

Interest-bearing bank loans, overdrafts and issued debt are initially measured at fair value and are subsequently measured at amortised
cost using the effective interest rate method. Any difference between the proceeds (net of transaction costs) and the settlement or
redemption of borrowings is recognised over the term of the borrowings in accordance with the Company's accounting policy for
borrowing costs.

Derecognition of financial liabilities
The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or they expire.

3) Derivative financial instruments and hedge accounting
In the ordinary course of business, the Company uses certain derivative financial instruments to reduce market risks

Derivatives are initially accounted for and measured at fair value from the date the derivative contract is entered into and are subsequently
re-measured to their fair value at the end of each reporting period.

L. Revenue recognition

Company applies Ind AS 115 for revenue recognition

a) Sale of goods is recognised at its transaction price when the company has satisfies its performance obligation under the contract. Sales
include amounts recovered towards excise duty and exclude sales tax/value added tax/ GST.

b) Income from services rendered is recognised based on the agreements/arrangements with the concerned parties and when services are
rendered.

c¢) Export benefits are accounted for on accrual basis.

M. Foreign Currency Transactions

Transactions denominated in foreign currencies are recorded at the exchange rate prevailing on the date of transactions or the rate that
approximates the actual rate at the date of the transaction. Monetary items denominated in foreign currencies at the year end are restated
at year end rates. Any income or expense on account of exchange difterence either on settlement or on translation is

recognized in the profit and loss account.
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RCI INDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055
NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

N. Provision for Current and Deferred Tax

Tax expense comprising current tax and deferred tax are recognized in statement of profit and loss account for the year. Current tax is the
amount of income tax determined to be payable in respect of taxable income as computed under the tax laws. Deferred tax is recognized
on timing differences, being the differences between the taxable income and the accounting income that originate in one period and are
capable of reversal in one or more subsequent periods. The effect on deferred tax assets and liabilities due to change in such assets/
liabilities as at the end of accounting period as compared to that at the beginning of the period due to a change in tax rates are recognized
in the income statement for the period.

O. Provisions, Contingent Liabilities and Contingent Assets

Provision is recognised in the accounts when there is a present obligation as a result of past event(s) and it is probable that an outflow of
resources will be required to settle the obligation and a reliable estimate can be made. Provisions are not discounted to their present value
and are determined based on the best estimate required to settle the obligation at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the current best estimates. Other contingent liabilities to the extent management is aware is
disclosed by way of notes on financial statement.

Contingent liabilities are disclosed unless the possibility of outflow of resources is remote. Contingent assets are neither recognised nor
disclosed in the financial statements.
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RCIINDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025
ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)

Note:2 - PROPERTY, PLANT AND EQUIPMENT

Particulars Land Lea.sehold Container Buildings Plant- and Motor Vehicles Flll‘fllt'lll‘e & Elec(mlflc Ofr'“’ Com!mter & C?P“al Work- Total
Equipments machinery Fittings Installation Equipment Printers in-progress

Gross Carrying value as on Ist April 2023 971.62 1.87 3.07 3,041.24 6,757.48 129.06 19.84 362.51 45.60 39.60 627.42 11,999.31
Addition - - - - - - - - - - - -

971.62 1.87 3.07 3,041.24 6,757.48 129.06 19.84 362.51 45.60 39.60 627.42 11,999.31
Gross Carrying value as on 31st March 2025 971.62 1.87 3.07 3,041.24 6,757.48 129.06 19.84 362.51 45.60 39.60 627.42 11,999.31
Accumulated depreciation_as of 1st April 2023 - 1.69 2.29 1,068.46 4,178.38 127.09 18.10 298.08 45.60 40.02 - 5,779.71
Addition 238.23 571.73 0.19 20.38 0.00 0.55 837.08
Deletion - - - - - - - - - - - -
Accumulated depreciation as of 31st March , 2024 - 169 2.29 1,306.69 4,756.11 127.09 18.30 318.45 45.60 40.57 - 6,616.79
| Addition 166.01 36331 0.10 11.63 0.00 0.20 541.25
Deletion
Accumulated depreciation as of 31st March , 2025 - 169 2.29 1,472.70 5,119.42 127.09 18.40 330.08 45.60 40.77 - 7,158.04
Net Block as on 31st March 2025 971.62 0.18 0.78 1,568.54 1,638.06 197 144 32.43 - - 627.42 4,.841.27
[Net Block as on 31st March 2024 971.62 0.18 0.78 1,734.55 2,001.37 1.97 1.54 44.06 - - 627.42 5,382.52
Capital Work-in-Progress (CWIP) Ageing Schedule
As at March 31, 2025
Capital Work-in-Progress Amount in CWIP for the period of Total

more then 3
Less then 1 year 1-2 year 2-3 year years
[Plant In progress - - 62742 62742
As at March 31,2024
Capital Work-in-Progress Amount in CWIP for the period of Total
more then 3
Less then 1 year 1-2 year 2-3 year years

Plant In progress - - 423.51 203.91 627.42
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RCIINDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025
ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)

Note:3

Note:4

Note:5

INVESTMENTS

Particulars

31.03.2025

31.03.2024

Non-current investments
Equity Instruments
Unquoted Investments
Investment in Wholly Owned Subsidiaries at cost
Investment in Equity share of RCI World Trade Link
DMCC, Dubai
(2500/- equity share of AED 1000 each. fully paid)

in other ies at FVTPL
Investment in Equity share of Ace Matrix Solutions Limited
(30,110/- equity share of Rs 10 each, fully paid)
Investment in Equity share of Kay Kay Exim Pvt Limited
(1.21,025/- equity share of Rs 10 each, fully paid)
Investment in Equity share of MetalRod Private Limited
(3.16,380/- equity share of Rs 10 each, fully paid)

60.42

177.95

369.13

639.09

60.42

177.95

369.13

639.09

1,246.58

1,246.58

Total investments

1,246.58

1,246.58

Aggregated amount of Quoted investments and value thereof
Aggregated amount of Unquoted investments

1.246.58

1.246.58

Note - Impairment for above in has not been performed during the year ended March 31. 2025. As a result, it has not been determined whether the carrying amount of the investment
exceeds its recoverable amount. In the absence of this assessment. there is a risk that the investment may be overstated in the financial statements, which could impact the accuracy and reliability of the

reported financial position.

LOANS
Particulars 31.03.2025 31.03.2024
Current
Unsecured, considered good
Loan to related party 222.38 222.38
Other loans and advances ( Refer note 4.1) 7.25 7.25
229.63 229.63
Total Loans 229.63 229.63
Note 4.1: Advances to related party without specifying the term of repayment
Type of Borrower 31.03.2025 31.03.2024
Enterprise in which KMP / Relatives of KMP exercise significant 222.38 222.38
% of advance to total loan & advances 570.92% 570.92%
OTHER ASSETS
Particulars 31.03.2025 31.03.2024
Non-current
Capital Advances 225.59 225.59
Security Deposits 148.12 148.12
373.71 373.71
Current
Advance to vendors for supply of goods/services 400.66 400.66
Balances with Govt. Authorities 389.82 386.57
Prepaid Expenses 22.03 17.37
Security Deposits 43.12 43.12
Advance to staff - -
855.62 847.71
Total Other Assets 1,229.33 1,221.42
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Note:6 INVENTORIES

Particulars

31.03.2025

31.03.2024

Raw Materials
Work in Progress
Finished Goods
Stores & Spares
Stock in trade

21.38
18.84
0.92

21.38
18.84
0.92

41.14

41.14

6.1 The inventories are valued at lower of Cost or Net Realizable Value
6.2 The Stores and spares having useful life greater than one year is classified under property plant & equipment as per IND AS- 16.

6.3 The stock of Raw Material. Work-in-progress and Finished Goods has been considered as NIL in the results. As the total stock lying in the Plant is the stock of materials received on job work.

Note:7 TRADE RECEIVABLES

Particulars

31.03.2025

31.03.2024

Unsecured trade receivables

1,

119.32

1.161.03

Total gross value

1,119.32

1,161.03

Less: Expected credit losses allowance

Total carrying value

1,119.32

1,161.03

Trade Receivable Aging Schedules

Particulars

31.03.2025

31.03.2024

Undisputed Trade receivables -considered good

Less then 6 Months

6 months to 1 year

1-2 Years

521.56

540.99

2-3 Years

207.47

215.20

More than 3 Years

390.30

404.84

Total

1,119.32

1,161.03

Disputed Trade receivables -considered good

Less then 6 Months

6 months to 1 year

1-2 Years

2-3 Years

More than 3 Years

Note:8 CASH AND CASH EQUIVALENTS

Particulars

31.03.2025

31.03.2024

Balances with banks
In current accounts
Deposit with Banks*
Cash on hand**

4.30
10.00

9.16
825.00

14.30

834.16

* The Company has received earnest money deposits from prospective buyers under CIRP proceedings. These amounts are placed in fixed deposits with banks and are held as liabilities to the respective

parties until completion of the sale process

** Cash was in the hands of various employees of the company at different locations of the company where the cash expenses were incurred. As the cash expenses vouchers are untraceable and not booked in

the books, the cash balance as on 24.11.2022 has been debited to Mr.Rajeev Gupta , Managing Director.

Note:9 OTHER BANK BALANCES

guarantees

Particulars 31.03.2025 31.03.2024
Unpaid Dividend accounts - -
Balances with banks held as margin money deposits 107.30 152.30
107.30 152.30
Balances with banks held as margin money deposits against 107.30 152.30

9.1 If the dividend has not been claimed within 30 days from the date of its declaration. the Company is required to transfer the total amount of the dividend which remains unpaid or unclaimed. to a special
account to be called “Unpaid Dividend Account”. The unclaimed dividend lying in such account is required to be transferred to the Investor Education and Protection Fund (IEPF), administered by the Central

Government after a period of seven vears from the date of declaration.

9.2 Amounts in margin money deposits represents the amount deposited with the banks/ financial institutions towards margin money under the stipulation of Sanctioned Credit Facility for issuance of Letter of

Credit, Bank Guarantees including both financial and performance guarantees, LOU/LUT etc from Banks/ financial institutions.
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Note:10

Note:11

111

11.2

113

Note:13

OTHER FINANCIAL ASSETS
Particulars 31.03.2025 31.03.2024
Current
Interest accrued on deposit 19.28 19.28
Insurance & other Claims 181.01 181.01
Total 200.29 200.29
Financial assets carried at amortized cost 200.29 200.29
Financial assets carried at fair value through Profit or Loss - -
EQUITY SHARE CAPITAL
Particulars 31.03.2025 31.03.2024
Authorized 2.500.00 2.500.00
Equity shares, Rs. 10/- par value
2.50.00.000 (PY: 2.50.00.000) equity shares
Issued. Subscribed and Paid-Up 1,567.64 1.567.64

Equity shares, Rs. 10/- par value

1.56.76.415 (PY: 1.56.76.415) equity shares fully paid-up

The Company has only one class of share refferred to as equity shares having a par value of Rs. 10/-. Each holder of equity shares is entitled to one vote per share. In the event of liquidation, the equity share
holders are eligible to receive the remaining assets of the company after distribution of all preferential amount, in proportion to their shareholding.

The details of shareholder holding more than 5% shares are set out below :

31.03.2025 31.03.2024

Name of the shareholder Number and Number and
Shareholding Shareholding |
Rajeev Gupta 6,296,880 6,296,880
(40.17%) (40.17%)
Ace Matrix Solutions Ltd. 1.751.900 1,751,900
(11.18%) (11.18%)
Metalrod Pvt Ltd. 812,500 812.500
(5.18%) (5.18%)
Mamta Gupta 1,164,930 1.164.930
(7.43%) (7.43%)

Shareholding of Promotors

Share Held by promotors at the end of the year

As at 31st March 2025

As at 31st March 2024

Promotors Name No. of Equity Share % of Total share No. of Equity Share % of Total share
Hem Bala Gupta 30 *0.00% 30 *0.00%
Rajeev Gupta 6.296.880 *40.17% 6.296.880 *40.17%
Mamta Gupta 1.164.930 *7.43% 1.164.930 *7.43%
Ritika Gupta 2.625 *0.02% 2.625 *0.02%
Metalrod Pvt Ltd 812.500 *5.18% 812.500 *5.18%
Ace trade Solution Pvt Ltd 595.750 *3.80% 595.750 *3.80%
Blossom Impex Pvt Ltd 30.000 *0.19% 30.000 *0.19%
Kay Kay Exim Pvt Ltd. 50.000 *0.32% 50.000 *0.32%
Ace Matrix Solutions Pvt Ltd 1.751.900 *11.18% 1.751.900 *11.18%
Total 10,704,615 *68.28% 10,704,615 *68.28%
BORROWINGS
Particulars 31.03.2025 31.03.2024
Non-current
Unsecured at amortized cost
-From Related Parties (Refer 13.3) 1.851.50 1.851.50
1,851.50 1,851.50
Current
Secured at amortized cost
-From Banks 19.796.94 19.796.94
-From Financials Institution 1.935.95 1.935.95
21,732.89 21,732.89
Total Borrowings 23,584.39 23.584.39
Financial liability carried at amortized cost 23.584.39 23.584.39

13.1 Secured loan comprises cash credit balances and non fund limits secured by a charge on various fixed assets and current assets.

13.2 The Company borrowings were declared as Non performing asset during the previous year. Refer Note No.- 35 of financial statement for details.

13.3 for details of loan from related party :
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Note:14

Note:15

Note:16

Note:17

TRADE PAYABLES

. 31.03.2025 31.03.2024
Particulars
Total Outstanding dues of Micro and Small Enterprises 14.28 14.28
Total Outstanding dues other than Micro and Small Enterprises 389.02 376.27
Total Trade Payables 403.30 390.54
Financial liability carried at amortized cost 403.30 390.54
Financial liability carried at fair value through profit or loss
14.1 As Company borrowings have been declared as NPA, all acceptance balances for LC / bill discounting etc. have been transferred from Trade Payable to Short Term Borrowings
Trade payables ageing schedule
Particulars 31.03.2025 31.03.2024
MSME
Less then 1 year - 2.79
1-2 years 2.79 -
2-3 years 8.96 8.96
more than 3 years 2.53 2.53
Total 14.28 14.28
Others
Less then 1 year 24.96 24.14
1-2 years 77.44 74.90
2-3 years 16.90 16.35
more than 3 years 269.72 260.88
Total 389.02 376.27
OTHER FINANCIAL LIABLITIES
Particulars 31.03.2025 31.03.2024
Current
Creditors for capital Goods 85.11 85.11
Expenses Payable 195.01 170.07
Other liabilities 10.30 5.28
Employee related payable 40.19 40.19
Total 330.61 300.64
Financial liability carried at amortized cost 330.61 300.64
Financial liability carried at fair value through profit or loss - -
OTHER LIABILITIES
. 31.03.2025 31.03.2024
Particulars
Current
Statutory Dues 36.52 51.42
Advance from customer 26.55 26.55
Earnest Money Deposits Received - 825.00
Total other liabilities 63.07 902.97
PROVISIONS
. 31.03.2025 31.03.2024
Particulars
Non-current
Provision for Employees Benefits
-Gratuity 51.35 51.35
-Leave Encashment 12.28 12.28
63.63 63.63
Current
Provision for Employees Benefits
-Gratuity 737 7.37
-Leave Encashment 0.68 0.68
-Other - -
8.05 8.05
Total Provision for Employee Benefits 71.68 71.68
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Note:18

Note:19

Note:20

Note:21

Note:22

REVENUE FROM OPERATIONS

Particulars

For the period ended For the period ended
31st March 2025 31st March 2024
Sale of Products
Domestic Sales 97.99 229.50
Sale of Services
97.99 229.50
Please Note that Operations and Revenue includes JOB Work Income
OTHER INCOME
partical For the period ended For the period ended
artieutars 315t March 2025 315t March 2024
Interest income
-Fixed Deposits 17.17 57.14
-Others - 293
Miscellaneous income 2.56 22.20
19.73 82.27
COST OF MATERIALS CONSUMED
partical For the period ended For the period ended
artieutars 315t March 2025 31st March 2024
Opening stock 21.38 3436
Add: Purchases 8.62 441
Less: Closing Stock 21.38 21.38
8.62 57.39
Please note that Material Consumed includes material received for JOB Work.
Note 20.1 Product wise details of Cost of Material Consumed
Product For the period ended For the period ended
31st March 2025 31st March 2024
Copper scrap B B
Brass Scrap 0.96 0.96
TIN ingot - -
Copper ingots. - -
 Zinc ingots. 29.82 29.82
(Copper 0.32 032
Copper Wire - -
Others 26.29 26.29
57.39 57.39
CHANGES IN INVENTORIES OF FINISHED GOODS, WORK-IN-PROGRESS AND STOCK-IN-TRADE
Particul: For the period ended For the period ended
artieutars 31st March 2025 31st March 2024
Opening Stock
Finished goods 0.92 9.61
Work-in-progress 18.84 29.77
Stores & Spares - -
19.76 39.38
Closing Stock
Finished goods 0.92 0.92
Work-in-progress 18.84 18.84
Stores & Spares - -
19.76 19.76
- 19.62
EMPLOYEE BENEFIT EXPENSES
Particulars For the period ended For the period ended
31st March 2025 31st March 2024
Employee benefit expenses
Salary & Wages 16.91 156.23
Contribution to provident & other funds 0.89 10.18
Director's remuneration - -
Provision for Gratuity & Leave Encashment - 10.12
Contribution to ESIC/ Insurance Linked Expenses - 2.05
Staff welfare expenses 0.18 0.49
17.98 179.07
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Note:23

Note:24

Note:25

Note:26

26.1

FINANCE COSTS
barticalars For the period ended For the period ended
31st March 2025 31st March 2024
Interest Expense on borrowings - -
Interest Expense on others - -
Other borrowing costs - -
Depreciation and amortisation expense
particalars For the period ended For the period ended
31st March 2025 31st March 2024
(Depreciation on property, plant & equipment 54125 836.11
541.25 836.11
OTHER EXPENSES
Particulars For the period ended For the period ended
315t March 2025 31st March 2024
Consumable Items
Power & Fuel 75.14 111.58
Freight & Cartage Inward 122 0.82
Conveyance and Travelling Expenses 134 118
Outward Freight 250 1.94
Factory Lisence 0.58 0.25
Audit Fees 1.90 1.90
Repair and Maintenance 0.43 1.95
Insurance 0.49 0.59
Printing, & stationary 022 0.17
Vehicle running 0.03 0.65
Telephone Expenses and Postage 032 0.96
Security charges 9.77 13.50
Fees and Subscription 0.15 0.33
Bank Charges 0.03 0.11
Loading and Unloading Charges 0.03 043
Manpower Supply Expenses 3562 12.80
Misllaneous Expenses 3.90 522
Pooja Expenses 0.59 0.60
CIRP Advertisement Expenses - 998363 52.64 44.55
Legal and Professional Charges (refer note 1 below) - -
186.91 199.52
Note 1 - Details of payment to auditors (exclude goods and service tax):
As Auditors:
- Statutory audit fees 1.90 1.90
- tax audit fees
1.90 1.90
INCOME TAX
Income tax expense in the statement of profit and loss comprises:
Particulars For the period ended For the period ended
31st March 2025 31st March 2024
Current taxes - -
Deferred taxes 6.99 -57.93
Income Tax Expenses - -
A reconciliation of the income tax provision to the amount computed by applying the statutory income tax rate to the income before income taxes is summarized below:
Particulars For the period ended For the period ended
31st March 2025 31st March 2024
Profit before income taxes

(637.05)

(979.94)

Tax Expense at Statutory tax rates of @31.2%

| Adjustment:

Others

Income tax expense
Current Tax ex ;ense reported in the Statement of Profit and Loss
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26.2 The tax effects of significant temporary differences that resulted in deferred tax assets and liabilities are as follows:

Particulars

As at

As at

31.03.2024

31.03.2023

[Deferred tax assets

Temporary Disallowance under Income tax Act (Section 43B disallowances)

[Property Plant & Equipment and Intangible Assets

Total deferred tax asscts (B)

Deferred tax liabilities

[Property Plant & Equipment and Intangible Assets 128.74 121.75
Total deferred tax liabilities (A) 128.74 121.75
Net Deferred tax liabilities / (Asset) (A-B) 128.74 121.75

26.2.1 Deferred tax assets and deferred tax i
deferred tax liabilities relate to income taxes levied by the same taxation authority.

lities have been offset wherever the Company has a legally enforceable right to set off current tax assets against current tax liabi

ies and where the deferred tax assets and

26.2.2 In assessing the realizability of deferred tax assets, management considers whether some portion or all of the deferred tax assets will not be realized. The ultimate realization of deferred tax assets is dependent upon the

teductible. M:

generation of future taxable income during the periods in which the temporary diff become

considers the scheduled reversals of deferred tax liabilities, projected future taxable income, and tax

planning strategies in making this assessment. Based on the level of historical taxable income and projections for future taxable income over the periods in which the deferred tax assets are deductible, management
believes that the Company will realize the benefits of those deductible differences. The amount of the deferred tax assets considered realizable, however, could be reduced in the near term if estimates of future taxable income

during the carry forward period are reduced.

Note:27 RECONCILATION OF BASIC AND DILUTED SHARES USED IN COMPUTING EARNING PER SHARE
(A) The Followin; tion of the Equity Shares used in the computation of Basic and

(B)

Note: 28

Note: 29

Particulars For the period ended For the period ended
31st March 2025 31st March 2024

5,67t 5 5.676,415
Basic earnings per equity share - weighted average number of equity shares 15676415 13676415
outstanding (Nos)
Effect of dilutive shares (Nos)
Diluted earnings per equity share - weighted average number of equity shares 15,676,415 15,676,415
outstanding (Nos)
Computation of basic and diluted earning per share

For the period ended For the period ended

Particulars 31st March 2025 31st March 2024
Basic earning per share
Loss after tax (644.04) (922.01)
Weighted average number of shares (For Basic EPS) 15,676,415 15,676,415
Basic EPS @.11) (5.88)|
Diluted earning per share
Loss after tax (644.04) (922.01)
| Add/(less): Efffect of dilution on profit
[Revised profit after tax (644.04)) (922.01)|
Weighted average number of shares (For Diluted EPS) 15,676,415 15.676.415
Diluted EPS (4.11) (5.88)]

Employee benefit Plan
Employee Benefits

The Company is required to determine and disclose its liability towards defined benefit plans in accordance with the requirements of Tnd AS 19 — Employee Benefits . However, the actuarial valuation for the defined benefit
obligations (such as gratuity and/or leave encashment) has not been carried out as at March 31, 2025. Consequently, the liability towards such employee benefits, as well as the related disclosures including actuarial assumptions,

sensitivity analyses, and 1 of defined benefit obl have not been provided in these financial statements.
Accordingly, the liability in respect of gratuity and leave 35 has been on the basis of
not ascertainable.

As a result, the impact, if any, on the Company’s financial position, performance and disclosures due to the non-availability of actuarial valuation could not be made in the financial statements

Capital management
The Company's capital management objective is to
credit risk profile to maintain/enhance credit rating.

the total shareholder return by

estimates, and the impact, if any, of such non-compliance with Ind AS 19 on the financial statements is presently

cost of capital through flexible capital structure that supports growth. Further, the Company ensures optimal

The Company determines the amount of capital required on the basis of annual operating plan and long-term strategic plans. The funding requirements are met through internal accruals and long-term/short-term borrowings. The

Company monitors the capital structure on the basis of Net debt to equity ratio and maturity profile of the overall debt portfolio of the Company.

For the purpose of capital management, capital includes issued equity capital, securities premium and all other reserves. Net debt includes all long and short-term borrowings as reduced by cash and cash equivalents and

margin money held with financial institutions.

The following table summarises the capital of the Company:

. As at As at |
Particulars 31.03.2025 31032024 |
Equity (A) (15,440.47) (14,796.43)|
[Debt
Short-term borrowings and current portion of long-term debt. (1) 2173289 21.732.89
[Con_-term debt (i) 185150 185150

196



RCI INDUSTRIES & TECHNOLOGIES LTD

CIN : L74900DL1992PLC047055

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)

Less: deposits with financial institutions (iii) 107.30 152.30
Less: Cash and cash equivalents (iv) 14.30 834.16
Net debt (itii-iii-iv) 23,462.79 22,597.94
Total capital (equity + net debt) 8.022.32 7.801.51
[Net debt to capital ratio 2.92] 2.90
Interest coverage ratio (EBITDA/Finance cost) NA| NA|
Note: 31 DISCLOSURES ON FINANCIAL INSTRUMENTS
This section gives an overview of the significance of financial instruments for the Company and provides additional information on balance sheet items that contain financial instruments
(a) Financial assets and i
The following tables presents the carrying value and fair value of each category of financial assets and liabilities as at March 31, 2025 and March 31, 2024
As at March 31, 2025
Particular Amortized cost Fair value through Statement of Profit Total
and Loss
Financial Assets
Investments 60.42 1,186.16 1,246.58
Trade receivables 1,119.32 - 1,119.32
Cash and cash equivalents 14.30 - 14.30
Other Bank Balances 107.30 - 107.30
Loans 229.63 - 229.63
Other financial assets 200.29 - 200.29
Total 1,731.26 1,186.16 2,917.42
Financial Liabilities
Borrowings 23.584.39 - 23,584.39
Trade pavables 403.30 - 403.30
Other financial liabilities 330.61 - 330.61
Total 24,318.30 - 24,318.30
As at March 31, 2024
Particular Amortized cost Fair value through Statement of Profit Total
and Loss
Financial Assets
Investments 60.42 1,186.16 1,246.58
Trade receivables 1,161.03 1,161.03
Cash and cash equivalents 34.16 34.16
Other Bank Balances 52.30 52.30
Loans 29.63 29.63
Other financial assets 00.29 00.29
Total 2,637.82 1,186.16 3,823.98
Financial Liabilities
Borrowings 23.584.39 - 23,584.39
Trade pavables 390.54 - 390.54
Other financial liabilities 300.64 - 300.64
Total 24,275.58 - 24,275.58

(b) Fair value hierarchy

The following table provides an analysis of financial instruments that are measured subsequent (o initial recognition at fair value, grouped into Level 1 to Level 3, as described below:

Quoted pri

s in an active market (Level 1): This level of hierarchy includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical assets or liabilities. This category consists of
investment in quoted equity shares, and mutual fund investments etc,

Valuation techniques with obscrvable inputs (Level 2): This level of hierarchy includes financial assets and liabilities, measured using inputs other than quoted prices included within Level I that are observable for

the asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).

Valuation techniques with significant unobservable inputs (Level 3): This level of hierarchy includes financial assets and liabilities measured using inputs that are not based on observable market data (unobservable

inputs). Fair values are determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor

are they based on available market data. This category consists of investment in unquoted equity shares

As at March 31, 2025

As at March 31, 2024

Level

1,186.16

1,186.16

Total

There are no other financial asset or financial liability that are carried at fair value through profit or loss or other comprehensive income

197



RCIINDUSTRIES & TECHNOLOGIES LTD

CIN : L74900DL1992PLC047055

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025
ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)

(¢) Financial risk management

The Company has adequate internal processes to assess, monitor and manage financial risks. These risks include market risk (including currency risk, interest rate risk and other price risk), credit risk and liquidity risk.
The Company seeks to minimise the effects of these risks by using financial instruments such as foreign currency forward contracts and appropriate risk management policies as detailed below

(Market risk - currency risk

The fluctuation in foreign currency
exchange rates may have a potential
impact on the statement of profit and loss
and equity. Balances that are subject to
currency risk includes trade receivables,
trade payables, buyer's credit, exports
receipt, short-term and long-term
borrowings etc.

Nature of risk and instrument effected Risk management policies

Mitigating foreign currency risk
using foreign currency forward
contracts and through natural
hedge from opposite transactions.
This risk is not applicable in
current year as Company has not
entered into any foreign currency
transactions during the vear ended
31.03.2025

Market risk - interest rate risk

Interest rate risk is measured by using the
cash flow sensitivity for changes in variable
interest rates. Any movement in the
reference rates could have an impact on
the Company's cash flows as well as
costs. Company does not have any
long term borrowings at variable interest
rates. 1t only have short term cash credit
borrowings. However, interest rate for these
are not changed very frequently.

Risk mitigation involved maintaining
a combination of fixed and floating
rate debt, cash management policies

(Market risk - other price risk

Decline in value of equity instruments

This risk is not applicable in
current year as Company does not
hold any market assets as at
31032025

Credit risk

(Credit risk is the risk of financial loss

arising from counter-party failure to

repay or service debt according to the
1 terms or obl; Credit

The Company has a policy of
dealing only with credit  worthy
counter parties.  Other risk

risk encompasses both the direct risk of
default and  the risk of
deterioration  of creditworthiness as well as
concentration risks. The instrument that are
subject to credit risk involves trade
receivables. investments, deposits and
loans, cash and cash equivalents etc

policies involves credit
approval and monitoring practices,
counterparty credit policies and
limits and arrangements  with
financial institutions. As Company
borrowings have been declared as
INPA. Company faces significant
credit risk related to assets held by it

Liquidity risk

Liquidity risk refers to the risk that the
(Company cannot meet its financial
obligations. The objective of  liquidity
risk management is to maintain

liquidity and ensure that
funds are available for use as per
requirements.

The Company has obtained fund
and non-fund based working
capital lines from various banks
Other risk management policies
involves preparing and monitoring
forecasts of cash flows, cash
management policies, multiple-
vear credit and banking facilities
As Company borrowings have been
declared as NPA, Company is facing
liquidity challenges and has
submitted restructuring proposal to
Banks.

Notes: 33 Default by the Company on repayment of ducs to Banks and Financial Institutions

During the year ended March 31, 2020, the Company defaulted in payment of its dues to Banks and Financial Institutions. As a results Company account was declared as Non Performing Asset by various banks. The

details of such NPA along with amount due to each lender as at March 31, 2025, as per financial statement is as follows:

33.1 Date of declaration of NPA by the respective Lender

Lender Name Date of NPA
Tndian Bank 2/28/2020
JTIC_Bank 123172019
[Punjab National Barik 11/13/2019
State Bank of India 8/29/2019
South Indian Bank 11/15/2019
[Karur Vysva Bank 3/31/2020
[Union Bank of India 10/3172019

198



RCI INDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)

33.2 Amount due to lenders as at March 31, 2025

(Amount in Rs.)

Outstanding Balance as per

Lender Name Type of facility anding
Financial Statement

Indian Bank Cash Credit 193.595.136
J&K Bank Cash Credit 106,721,389
Punjab National Bank Cash Credit 259,041,412
State Bank of India Cash Credit 227,078,214
South Indian Bank Cash Credit 145,607,747
[Karur Vysya Bank Cash Credit 131,218,579
[Union Bank of India Cash Credit 371,306,297
(CLIX Finance India Pvt Ltd [Equipment Finance 34,537,755
[Hero Fincorp Limite [Equipment Finance 29.457.770
[UGRO CAPITAL LTD. Supply Chain Finance 141,335,000
Cana Barik Factors Limited Bill Discounting 39.732.433
Lakshmi Vilas Barik Limited Bill Discounting 19,992,205
[Punjab National Barik Bill Discounting 28.739.078
SBI Global Factors Limited Bill Discounting 29,830,951
South Indian Bank Limited Bill Discounting 129,900,771
| Corporation Bank Bill Discounting 78,385,060
[Union Bank of India Bill Discounting 138.937.250
[Union Bank of India BG Invocation 70,637,456

Total 2,176,054,503

Note 1 - Company has not recognized interest expenses in its financial statements for the period after the following dates: Cash Credit Accounts - Date of declaration of NPA by the Bank

Equipment Financing - Since Dec'19 onwards Bill Discounting - Due date of payment

BG Invocation - Date of invocation of BG

Note: 34 Significant Ratios

Particular

As at March 31, 2025 As at March 31, 2024 % Change

Current Ratio 0.12] 0.13 -0.12
Debt-Equity Ratio, (1.39) 202 (1.69)
Debt Service Coverage Ratio NA] @17 NA

[Return on Equity Ratio 0.04] 0.13 (0.68)
Inventory turnover ratio 021 4.06] (0.95)
| Trade Receivables turnover ratio 0.09] 203 (0.96)
Trade pavables turnover ratio NA] NAJ| NA

Net capital turnover ratio (0.00) (0.12)] (0.96)]
[Net profit ratio (6.57) 0.75)] 7.80
[Return on Investment NA| NA| NA

[Return on Capital emploved ©0.08)] (0.18) (035)

As the Company borrowings were declared as NPA during the FY ended March 31, 2020, the Company is in severe financial stress and because of this there is a significant changes in the ratio (more than 25% for almost all the

ratio) from one year to another

Methodology:

Current Ratio = Current Asset / Current Liability

. Debt-Equity Ration = Total Debt / (Total Debt + Equity)

Debt Service Coverage Ratio = EBITDA / Finance Cost

Return on Equity Ratio = Profit After Tax / Total Equity

Inventory Turnover Ratio = Purchase / Inventory

Trade Receivable Turnover Ratio = Revenue from Operations / Trade Receivable
Trade Payable Turnover Ratio = Purchase / Trade Payable

= =

o w

Net Profit Ratio = Profit After Tax / Revenue from Operations
10. Return on Investment = Net income on investment / Cost of Investment
11. Return on Capital Employed = Profit After tax / (Total Equity + Total Debt)

Note: 35 Segment Reporting

Net Capital Turnover Ratio = Revenue from Operations / (Current Asset - Current Liability)

The Company's activity during the year revolves around manufacturing and trading of all kind of metals and metal products. Considering the nature of Company's business and operations, as well as based on review of
operating results by the chief operating decision maker to make decision about resource allocation and performance measurement, there is only one reportable segment in accordance with the requirement of Ind AS 108 -

"Operating Segments"

Note: 36 _Contingent Liabilities and Commitments

As at March 31, 2025

Demand for VAT & CST assessment for the year 2009-10 to 2012-13 (Note 1)

As at March 31, 2024

Show cause notice received from Director General of GST Intelligence (Note 2)

2.143.449.040.00

2.143.449.040.00]

Demand notice received from (Note 3) Deputy Commissioner, Goods & Service tax
(Audit)- Baddi

163,028,397.00)

163,028,397.00)

[Demand notice received from (Note 4) Assistant Commissioner, Income Tax Act

7.955,171,800.00

7.955.171.800.00|

Note 1 - The VAT authorities raised the demand on completion of assessment for the FY 200910 to 2012-13. The Company filed an application on 20.03.2021 for settlement of this demand under Himachal Pradesh (Legacy Cases
Resolution) Scheme, 2019 and the amount already deposited with the VAT authorities in carlier years have been accepted by the Company and the amount of deposit somade has been written off INFY 20-21. The
application is pending acceptance from the VAT department and as per the application and provision of the scheme there is no outstanding liability on the Company

Note 2 - Show cause notice has been received on 17.07.2020 from Director General of GST Intelligence wherein the Company has been show caused for why the demand along with penalty and interest should not be levied on the
Company for GST credit amounting to Rs. 214.34 crores. The case is still pending in High Court.

Note 3- Demand notice has been issued from the Deputy Commissioner, Goods & Service tax (Audit)- Baddi, wherein demand for Rs 16.30 Crores has been raised towards various observation found during the audit. Company

has submitted their replies and as per management there is no outstanding liability on the company.

Note 4- The Company has received a Demand Notice under Section 221(1) of the Income Tax Act, 1961 amounting to ¥7,955,171,800/- for various assessment years. The ultimate outcome of the matter is presently uncertain and

accordingly, no provision has been made in the financial statements
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RCI INDUSTRIES & TECHNOLOGIES LTD
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NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

ALL AMOUNTS IN RS. LAKHS (UNLESS OTHERWISE STATED)

Note: 37 Application for starting IBC Proceedings against the Company

Note: 38

Note: 39

Note: 40

Note: 41

Note 42

During the FY 2022-23, The Application was filed by the Standard Chartered Bank (Singapore) Limited (Operational Creditor) under section 9 of the Insolvency and Bankruptey Code, 2016 (Code) for commencement of Corporate
Insolvency Resolution Process (CIRP) in the matter of RCI Industries & Technologies Limited (“Corporate Debtor” or “Company™). Hon’ble National Company Law Tribunal (NCLT) New Delhi vide its order dated November 25,
2022 in C.P (IB) No. 2688 of 2019, commenced the CIRP in the matter of Corporate Debtor and appointed Mr. Brijesh Singh Bhadauriya as Interim 1 P (IRP) y confirming him as the Resolution
Professional ("RP") under the provisions of the Code. The said order was uploaded on the website and available to the RP on November 30, 2022

Assessment of going concern basis for preparation of accounts

Company faces a material uncertainty related to Gioing Concern because of heavy losses incurred during the current and previous periods. Further, the net worth of the Company has been fully eroded. These conditions indicate the
existence of a material uncertainty that may cast significant doubt on the Company”s ability to continue as a going concern. In our opinion, the financial statement however have been prepared by the management on a going concern
basis for the reason as stated. Based on the information available, the Company is presently under the Corporate Insolvency Resolution Process (CIRP) initiated pursuant to the order of the Hon’ble National Company Law Tribunal
(NCLT), New Delhi dated November 25, 2022. The Resolution Professional (RP) has invited and evaluated Resolution Plans, and the plan has been approved by the Committee of Creditors (CoC) and is pending approval before the
Hon’ble NCLT. In view of the ongoing CIRP and the likelihood of resolution through the approval of a Resolution Plan, the financial statements of the Company have been prepared on a going concern basis. Accordingly, we

conclude that the use of the going concern ption in the of the panying financial is appropriate under the given circumstances

Disclosure mandated by SEBI through their leHer dated November 12, 2021
Securities Exchange Board of India (SEBI) vide its letter no. SEBVHO/CFID/CFID 4/OW/2021/32366/1 dated 12th November, 2021, advised the Company to make complete in respect of with
requirements of AS 9 & AS 26 in the Financial Statements of 2014-15

Non Compliance Nature
1. The amount of listing expense and excess provision of Income Tax/Income written off and TDS receivable for previous year should be routed through statement of profit and loss and should not be directly adjusted with reserve and
surplus. Non Compliance with AS 26 "Intangible Assets”

2. Non disclosure of policy for recognition of interest income (AS 9 "Revenue Recognition")
Impact on Statement of Profit and loss for FY 2014-15

Particular (Amount in Rs.)
Profit for the year 21.858.930
Less: Excess provision of Income Tax/Income written off and TDS receivable for -8,576,498

previous year

Less: Listing expenses written off -108.843
Restated profit and loss 13.173.589

Impact on Balance Sheet and Other Equity FY 2014-15 None
Additional regulatory information required by Schedule III of Companies Act, 2013

(i) Details of Benami property: No proceedings have been initiated or are pending against the Company for holding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the rules made
thereunder.

(ii) Utilisation of borrowed funds and share premium: The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies). including foreign entities (I ies) with the

that the Intermediary shall

a) directly or indirectly lend or invest in other persons or entities identified inany 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 has not received any fund from any person(s) or entity(ies), including 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
(iif) Compliance with number of layers of companies: The Company has complied with the number of layers prescribed under the Companies Act, 2013

(iv) Compliance with approved scheme(s) of The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(v) Undisclosed income: There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of account.

(vi) Details of erypto currency or virtual currency: The Company has not traded or invested in erypto currency or virtual currency during the current or previous year

(vif) Valuation of PP&E, intangible asset and investment property: The Company has not revalued its property, plant and

Juipment (including right-of-use assets) or assets or both during the current or previous year

(viif) The company has not granted any loans or advances in the nature of loans either repayable on demand

Other Notes

(i) Previous year figures are regrouped and reclassified wherever necessary to conform to current year's presentation.

(i) In the opinion of the Board of Directors and Management, all the assets other than, Property, Plant and Equipment, Intangible assets and non- current investments have a value on realisation in the ordinary course of business
which is at least equal to the amount at which they are stated.

As per the Provision to Rule 3(1) of the Companies (Accounts) Rules, 2014, the audit trail (edit log) feature should be enabled In the accounting software used for maintaining its books of account throughout the financial year
commencing on or after April 1, 2023. Based on the assessment carried out by the management, the, audit trail feature is available in the accounting software used for maintaining the books of account during the year ended March
31,2025 as well

For R BANSAL & CO. For RCI INDUSTRIES & TECHNOLOGIES LTD.
Chartered Accountants
Firm Registration Number: 002736N
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BHADAURIYA  5scamsss sy ason

Ashwani Bansal A S H W A N 2lsg|-l|§/?ll,!\yNs|lng\]dsz)Ll Brijesh Singh Bhadauriya

Partner Resolution Professional

Membership Number: 529077 Date: 2025.09.27 (IBBI/IPA-002/IP-N01045/2020-21/13385)
I B A N S A R R Bsb@bsbandassociates.in

UDIN :25529077BMOXNS2043 12:58:09 +05'30'

Place: Chandigarh

Date : September 27th, 2025
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RCT INDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

Note 32: Related party transactions Details of related party
Description of relationship Name of related party
Key Management Personnel (KMP) Mr. Rajeev Gupta (Managing Director)
Mrs. Mamta Gupta (Director)
Relatives of KMP Mrs. Ritika Gupta - Daughter
Ms. Kamakshi Gupta - Daughter
Mr. Yash Gupta - Son
Mrs. Hembala Gupta - Sister
Mr. Pradeep Gupta - Brother
Subsidiaries RCI World Trade Link DMCC (Dubai)
Enterprise in which KMP / Relatives of KMP exercise significant influence Mamta Global Pvt. Ltd.
Metalroad Pvt. Ltd.
(a) Details of transaction with related parties
Relati £ Enterprise in which KMP /
Particulars Subsidiaries KMP latives o1 | Relatives of KMP exercise |Total
KMP L .
significant influence
Receiving of services - - - - -
Borrowing paid back - - - - -
Borrowings Received - - - - -
Loans Given - - - - -
Investment Written off - - - -
Expense Reimbursement paid - - - -
Expense Reimbursement Received -
(b) Closing balances
Relati § Enterprise in which KMP /
Particulars Subsidiaries KMP KManes ! |Relatives of KMP exercise |Total
significant influence
Others payable =
Investments 6,041,831 6,041,831
(6,041,831) (6,041,831)
Borrowines 8,879,549 172,379,749 181,259,298
& (8,879,549) (172,379,749) (181,259,298)
Loans 7,748 704,601 712,349
(7,748) (704,601) (712,349)
Trade receivable -
* Figures in bracket represents amount for previous years
## Related party relationship has only been disclosed for parties with whom there are transactions in current or previous year
For R BANSAL & CO. For RCI INDUSTRIES & TECHNOLOGIES LTD.

Chartered Accountants
Firm Registration Number: 002736N

Digitally signed

ASHW AN by AsHwANI

BANSAL

| BANSA L pate: 2025.09.27

12:58:29 +05'30'

Ashwani Bansal

Partner

Membership Number: 529077
UDIN : 25529077BMOXNS2043
Place: Chandigarh

Date : September 27th, 2025

BRIESH SINGH ogatysanesuysmesisncn
BHADAURIYA 0wz 124201 sos3o

Brijesh Singh Bhadauriya
Resolution Professional
(IBBI/IPA-002/IP-N01045/2020-21/13385)

Bsb@bsband iates.in
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RCIINDUSTRIES & TECHNOLOGIES LTD
CIN : L74900DL1992PLC047055
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 2025

Note-43 Observations of Resolution Professional on Qualified Audit Report

1. The Application was filed by the Standard Chartered Bank (Singapore) Limited (Operational
Creditor) under section 9 of the Insolvency and Bankruptcy Code, 2016 (Code) for
commencement of Corporate Insolvency Resolution Process (CIRP) in the matter of RCI
Industries & Technologies Limited (“Corporate Debtor” or “Company”). Hon’ble National
Company Law Tribunal (NCLT) New Delhi vide its order dated November 25, 2022 in C.P (IB)
No. 2688 of 2019, commenced the CIRP in the matter of Corporate Debtor and appointed Mr.
Brijesh Singh Bhadauriya as Interim Resolution Professional (IRP) subsequently confirming
him as the Resolution Professional ("RP") under the provisions of the Code. The said order was
uploaded on the website and available to the RP on November 30, 2022. The RP had invited
Expression of Interest (Eol) from prospective Resolution Applicants (PRAs) to submit the
Resolution Plan for the Company. Final plans received were placed, put to vote in the 22nd
Committee of Creditor (CoC) (adjourned) meeting held on 5% June 2024. The resolution plan
submitted by the JTL Industries Ltd. was approved by CoC and submitted to the Hon’ble NCLT
for its approval vide Application No: A51/2024 on 7™ September 2024, which is in process of

consideration.

2. Due to absence of Chief Financial Officer (CFO, Company Secretary and other officials who
were primarily responsible for the book-keeping and closure process and financial reporting,
the RP and the remaining employees has made all practical and reasonable efforts to prepare
these quarterly financial results for the period ended 31 December 2022. These results have
been prepared with the same 'Basis of Preparation' as adopted by the erstwhile board of directors
as prescribed under the Companies Act, 2013 and related regulations. The Statutory Auditors

have carried out a limited review of the above results.

3. Post commencement of CIRP i.e. 25.11.2022, operations of the Company were temporarily
discontinued for various reasons including temporary disconnection of the Electricity
connection on 29.11.2022 and was reconnected on 8.12.2022. Further, there were no financial
transactions during the month of December 2022 as RP was not recognised by the Vaish
Cooperative Bank to allow the Account Operations. As a result of this temporary halt, all the
revenues and its related expenses have been impacted and revenue and expenses cannot be
compared on quarterly basis. Expenses incurred (post initiation of CIRP) for preserving the

value of assets of the company and carry out the Corporate Insolvency Resolution Process were
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duly approved by the Committee of Creditors (as required under the provisions of the Code
from time to time.

After taking over the management and affairs of the company pursuant to the order dated
25.11.2022 of Hon’ble National Company Law Tribunal (NCLT), the RP requested the
Directors (powers suspended), Auditors and Compliance officer of the company for handing
over the books of accounts and financials of the company. The RP discovered that the CFO of
the company had already resigned and left the Company before the commencement of the CIRP
and the compliance officer also resigned after commencement of CIRP, leading to delay and
difficulties in preparation of the financial results. Further, the RP also simultaneously followed
up with the then Statutory Auditors of the company as well to explore preparation and
compilation of financial information of the company, however without any success. In fact, the
directors (powers suspended) did not hand over the books of accounts, among others and Fixed
Assets Register (FAR) of the company. The RP also took this issue with the then Statutory
Auditors to provide copy of the Fixed Assets Register (FAR) as they might have obtained and
retained the same in their audit working papers. However, even the then Statutory auditors did
not provide the copy of FAR to the RP. In fact, they have provided the depreciation chart
(maintained in excel sheet) to the RP for the period ended September 30, 2022.

After various interaction and persuasion with the director (Power suspended), the RP received
the accounting data maintained in books of accounts (maintained in Tally Accounting Software)
duly signed by Mr. Rajeev Gupta, the Managing Director (power suspended), through his
representative, vide email dated May 22, 2023 details of the same are as follows:
Un-audited standalone statements of Profit & Loss for period ending November 30, 2022
b. Un-audited standalone balance sheet as at November 30, 2022
c. Notes forming part of unaudited standalone financial statements for the period ended
November 30", 2022.

That after scrutiny the aforesaid financial statements, it was noticed that the signed financial
results received over email forming part of the above financial results do not contain “Notes
No. 1 to 3. As this is very critical observation therefore the same is being reproduced as

follows:

e Note No. 1: We could not make as to what could be in Note No 1. As seen from
the previous financial statements, the information in Note No 1 should pertains to
Corporate Information and Significant Accounting Policies of the Company.

e Note No 2: Schedule pertaining to details of property, plant and equipment and

capital work in progress

Page 2 of 10

203



e Note No 3: Schedule pertaining to details of Intangible Assets

7. Asthe directors, Statutory auditors and compliance officer of the company were not cooperative
in providing the desired information and documents promptly to the RP, the RP was forced to
filing of Intervention application under section 19(2) of the IBC, 2016 before the Hon’ble
NCLT-the adjudicating authority (being IA No: 1396/2023 on 03.03.2023) to provide necessary
direction to the directors, auditors and compliance officer of the company to provide the desired

information and documents to the RP. The same is still in process of consideration.

8. That the RP took up the issue of reduction in Remuneration with the then Statutory Auditors to
bring it to a reasonably fair amount commensurate with the Turnover of the Company, which
had reduced substantially recently, as their professional fees was considerably higher for
Limited Review Auditor Report during the financial year 2022-23 and at the same time
requested them to complete the Limited Review of the Financial Results for the quarter ended
31% December 2022 expeditiously. However, the then Statutory Auditors did not agree for
reduction to a reasonable amount of Fees and also submitted their resignation vide email dated
8.08.2023. Thereafter, the new Statutory Auditors were appointed with the approval of the CoC
in its meeting held on December 12, 2023.

9. That the was Mr. Rajeev Gupta, the suspended director, was requested to provide duly signed
statement of financials upto the CIRP date ie 25.11.2022. As the order of the Hon’ble NCLT
was received on 30.11.2022 by the RP, therefore it was agreed with the suspended director to
provide the financials upto 30.11.2022 as the Management and affairs of the Corporate Debtor
were effectively under control of Mr. Rajeev Gupta, the Managing Director, powers suspended.
After receipt of the Order of the Hon’ble NCLT on 30.11.2022, the RP immediately sent formal
information to all the Directors of the Corporate Debtor intimating commencement of the CIRP
and request for handing over the Management and control and records of the Corporate Debtor.
had first meeting with Mr. Rajeev Gupta, the Managing Director (power suspended). This was
followed by personal meeting at the registered office of the Corporate Debtor in Delhi in the
afternoon on 1.12.2022. In the said meeting, Mr. Rajeev Gupta, the Managing Director (power
suspended) informed that the Electricity in the plant has been disconnected by the Electricity
Department, therefore, no purpose would be served by visiting the Plant in Baddi, unless there
is Electricity connection resumption. The Electricity was re-connected by the Department on
8/12/2022 at 1:50PM. As the Operations in the plant in Baddi continue to operate as a “going

concern’”, therefore, certain dispatches of good took place under the guidance of the previous
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10.

1.

12.

13.

management till 2.11.2022 under the then existing GST Registration Number No:
02AAACRS5727Q2Z3.

That the Central Board of Indirect Taxes and Customs, (Department of Revenue), Ministry of
Finance, Government of India vide Notification No. 11/2020 — Central Tax New Delhi, the
21st March, 2020 notified those registered persons, referred to as the erstwhile registered
person, who are corporate debtors under the provisions of the Insolvency and Bankruptcy Code,
2016 (31 0f2016), undergoing the corporate insolvency resolution process and the management
of whose affairs are being undertaken by interim resolution professionals (IRP) or resolution
professionals (RP), as the “class of persons” who shall follow the special procedure, from the
date of the appointment of the IRP/RP till the period they undergo the corporate insolvency
resolution process, as mentioned in the said notification. Regarding new registration under the
GST Laws, the said notification provided that the said class of persons shall, with effect from
the date of appointment of IRP / RP, be treated as a distinct person of the corporate debtor, and
shall be liable to take a new registration referred to as the new registration, in each of the States
or Union territories where the corporate debtor was registered earlier, within thirty days of the
appointment of the IRP/RP. Accordingly, the IRP/ RP was supposed to start filing “Returns”
under the GST laws from the date on which he becomes liable to registration during the CIRP.

That accordingly, to the information available to the RP from various sources, it is reported that
the Company’s main business is manufacturing of all kind of metals and metal products.
Accordingly, the company does not have more than one segment eligible for reporting in terms
of relevant in accordance with IND AS 108 “Segment Reporting” issued by the Institute of

Chartered Accountants of India.

The Company has incurred net losses during the quarter ended as well as in the previous year
and its net worth is fully eroded. However, the financial statements of the company are being
prepared on going concern basis, as on the date of reporting of these financial Results, has
already approved the resolution plan and successful resolution applicant (SRA) is confident of

reviving the company.

From the information received in soft copy over email on February 18, 2023 in excel sheet
(Depreciation chart) from the auditor’s office (Mr. Saurabh Garg, CA) pertaining to fixed assets,
the RP found that the information received did not have the complete details of fixed assets
such as cost of acquisition, date of acquisition, depreciation charged till date, nature of asset

purchase of the company/corporate debtor.
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14.

The Resolution Professional as a part of CIR process has also conducted the verification process

of various tangible assets lying across Plant in Baddi and Registered office in Delhi.

Further,

from the information received from the auditor’s office it could not be inferred that all

the assets are physically available or not. No tagging of assets was found and there were not

Reports of Physical Verification of Assets fixed assets to identify the following:

a)
b)
)
d)

Due to

Description of Assets;
Location and Sub location of Assets
Purchase history

Maintenance schedules

above, RP considered it appropriate to appoint one Chartered engineer for physical

verification and Identification of fixed assets basis depreciation chart, verification of assets with

the invoices as available. Chartered engineer has done physical verification, identification and

found various discrepancies some of which are contained in his Report.

Based on the information available and consultation with the Expert Chartered Engineer, it was

noticed

that various assets appearing in the financial statements in the form of Schedule to

Accounts, provided by the erstwhile management of the company as on November 30, 2022

are not physically available in the Plant of the company in Baddi as on the CIRP commencement

date. The Financial Impact of all such discrepancies have not been considered in these Financial

Results

14.1

14.2

as of now.
Capital Work in Progress not physically available on physical verification by the
RP post commencement of CIRP
Based on the report of the Chartered Engineer Appointed in the matter, received from
the said chartered engineer, there are CWIP items physically not available as
compared with the depreciation register as provided by the erstwhile management of
the company. The impact of the same has not been considered in these financials
Results.
Investments made in associates and subsidiaries companies

Corporate Debtor has made certain investments in associates and subsidiaries
companies. RP has requested erstwhile management to provide the financial
statements of associates and subsidiaries company as on Insolvency Commencement
date, however the same have also not been provided. However, based on available
information, following observations are noticed and the Financials Results does not

include any impact due on these accounts.
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S.No. | Particulars Amount Invested | Associate/ | Remarks
(INR) Subsidiary

1. | Investment in | 60,41,831 Associate Investment made in
Equity share of Dubai  Subsidiary.
RCI World On the basis of
Trade Link information
DMCC, Dubai available RP is of

the view that this
subsidiary is having
significant  assets
and profit.

2. | Investment in | 1,77,95,010 Associate No information
Equity share of available as on
Ace Matrix CIRP
Solutions commencement
Limited date. As per latest

financial statements
as on March 31,
2022 company is
having positive net
worth.

3. | Investment in | 3,69,12,625 Associate No information
Equity share of available as on
Kay Kay Exim CIRP
Private Limited commencement

date. As per latest
financial statements
as on March 31,
2022 company is
having positive net
worth.

4. | Investment  in | 6,39,08,760 Associate No information

Equity share of
MetalRod

Private Limited

available as on
CIRP
commencement

date. Though as per
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latest financial
statements as on
March 31, 2022
company is having
positive net worth
however, company
is  having one
significant
immovable
property at
Wazirpur which is
given as corporate
guarantee by
Metalrod  Private
Limited to
borrowers of the
Corporate  Debtor
towards credit
facilities availed by
the Corporate
Debtot. Moreover,
company’s account
has been declared
NPA by borrower
and application for
initiation of CIRP
has been made by
Jammu and
Kashmir Bank
before Hon’ble
NCLT.

15. The RP had appointed transaction cum forensic auditor to conduct transaction/forensic audit
for the period from April 01, 2015 to November 25, 2022 (i.e. Insolvency commencement date).

Due to non-availability of books of accounts for the period from April 01, 2015 to March 31,
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16.

2017 the audit could be done from April 01, 2017 to November 25, 2022. In his audit report
transaction cum forensic auditor discovered the preferential, undervalued, fraudulent and

extortionate (PUFE) transactions worth INR 369.71 Crores under section 43, 45, 50 and 66 of

the IBC, 2016. Summary of PUFE transactions is as below:

Summary of PUFE Transactions Filed with Adjudication Authority

S.No. |Particulars of Transactions Amount (INR)
1|Preferential Transactions (Section 43) 1,47,00,000
2|Extortionate Transactions (Section 50) 96,25,519
3|Fraudulent Transactions (Section 66) 3,67,28,00,441

Total 3,69,71,25,960

RP has filed applications for PUFE transactions with Hon’ble NCLT for reversal of these
transactions.

During the previous year, Company had received regulatory enquiries/notices/summons from
various Government Authorities like Serious Fraud Investigation Office (SFIO), Enforcement
Directorate (ED), Director General, Goods & Service Tax (DGGST), Intelligence, Gurugram
Zonal Office, Haryana, and Income Tax Department. The DGGST Intelligence have alleged
that their investigations shows that M/s RCI industries, Delhi /Bhiwadi, under the active control
and masterminding of Mr Rajeev Gupta, MD of RCI have availed a total fake ( Input Tax
Credit) ITC availment of Rs. 214 Cr by RCI Industries in cahoots with 56 willing
firms/companies or by conjuring by fake/dummy companies and other fraudster firms as
detailed in the said show cause notice dated 20.07.2020. It is alleged that the entire and lenders
have initiated investigation audit. Pending outcome of the ongoing investigations/enquiries, no
impact of the same has been considered in these statements as of now. It is alleged that the
entire modus operandi has been orchestrated by means of paper invoices having been issued
to pass on fake ITC by these 56 firms/companies without any movement of goods, but a facade
has been created by means of contrived GRs/bilties created in the name of fake transporters
existing transporters, who have been lured to handover their blank bilties without any trucks in
lieu of hefty commission amounts, to be filled in as they wished, without the involvement of
these transporters in actual transport. It is further alleged that by these elaborate means, M/s
RCI have enriched themselves to the stupendous amount of 213.40 Cr, which have been utilised
by them in their outward clearances without the requirement to pay the GST amount in cash.
The said investigations, it is alleged, also shows that their outward clearances to M/s Jatalia
involving an ITC of ¥74.99 Cr. and M/s Prerna was fake. It is further alleged that as their major
involvement of ITC is Fake, it also appears that they have passed on the fake ITC to their
manufacturing units based in Himachal Pradesh, namely M/s RCI Copper, Nalagarh and M/s,
RCI Industries & Technology, Baddi— totalling ¥17.45 Cr. and other units which require a

separate investigation. It is further alleged that these flurry of paper transactions also enable
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17.

18.

RCI to inflate their books of accounts and source bank loans and increase their credit limits
with the respective banks. Therefore, it is alleged that the entire fake ITC availed by M/s RCI
is liable for recovery from them and the said mastermind, Mr Rajiv Gupta, MD and the abettors,
Mr Vivek Sharma, logistics Manager and Mr Sachin Gupta, Assistant banking manager, of M/s,
RCI are liable for penalty.

Pending outcome of the ongoing investigations/enquiries/ proceedings, no impact of the same

has been considered in these statements as of now.

The Company has received a Notice U/S 91 of Cr. P.C. vide No. 703 R-ACP/SECTION-
1/EOW/NEW DELHI dated 17.02.2023 in respective investigations being conducted by the
Economic Offence Wing of Delhi police in FIR No. 182 of 2022 Dt. 20.12.2022 w/s
406/420/120B IPC PS- EOW, Mandir Marg, New Delhi. This FIR has been registered on the
bases of Complaint from Clix Finance India Pvt Ltd. which had sanctioned Equipment Finance
term Loan of Rs. 3,62,73,025/- ( Rupees Three Crores sixty two lacs seventy three thousands
twenty five only) to finance the purchase of various Machines as mentioned in the sanction
Letter dated 08.07.2019. (referred in Annex-5 at page No. 8 of the Claim documents). The Clix
Finance India Pvt Ltd later was merged into Cix Capital Services Private Ltd. The RP had
submitted information/reply to the concerned police officer in response to the said Notice vide
letter dated 23.02.2023 followed by email on the same date. Thereafter, there is no further query
/request for information from the concerned police authorities.

Pending outcome of the ongoing investigations/enquiries/ proceedings, no impact of the same

has been considered in these statements as of now.

That an FIR number 0615 dated 18/07/2023 has been registered by the police authorities, at
police station Madhav Nagar, Katni, Madhya Pradesh u/s 420 & 406 of Indian penal code on
the basis of complaint from the authorised officers of the Yantra India Ltd (YIL- the Ordinance
factory, Katni - OFKAT) against Mr Rajeev Gupta, MD, Raj Mani Verma Plant Head and Mr
Anshuman Uppal administration, Head of the RCI industries requesting for investigation into
the misappropriation of the 143.07 MT of material supplied by OFKAT to RCI for performing
job work worth %10.72 CR before commencement of the CIRP. As the said material was not
returned back after doing the Job Work to OFKAT and the said quantity neither found at the
Plant in Baddi on the date of CIRP Commencement except 13.06 MT quantity, therefore the
OFKAT have filed claim for Loss of Rs. 10.72 Cr. with the RP and also filed FIR for
investigation into the matter. The matter is under investigations. Further, Mr. Rajeev Gupta, the
suspended Director, has filed an IA NO: 4162 of 2023 on 27.07.2023 for directions to RP to
settle the account of Yantra India Ltd. (Ordinance Factory) Katni, by returning the job work
material and by allowing the YIL to encash the FDs amount to Rs. 2,31,35,311/-. Further, the
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19.

20.

21.

RP has filed 1A No: 5069 of 2023 on 5.07.2023 and refilled on 29.08.2023 (after removing
defects pointed out by Registry- NCLT) for directions to the Suspended Director(s) to make
contribution of the amount equivalent to the missing material and claim amount of Rs.
10,72,66,733/- and also for Rs. 2,31,35,311/- as the said amount has been withheld by the
OFKAT, due to their Claim of Loss. These proceedings are under consideration.

Pending outcome of the ongoing investigations/enquiries/ proceedings, no impact of the same

has been considered in these statements as of now.

The figures for the previous period/year have been regrouped/rearranged wherever necessary

to conform to the current year’s classification.

The Resolution Professional, in exercise of the responsibilities mentioned under section
17(2)(e) of the Insolvency & Bankruptcy Code, 2016 signed these financial results based on
the information provided by the Corporate Debtor, directors, auditors, managerial staff,
employees, workmen, external agencies appointed by the RP and other stakeholders of the

corporate debtor.

We re-iterate that as per the provisions of the Insolvency and Bankruptcy Code, 2016, the
powers of the board of directors stand suspended and the same have been vested with and are
being exercised by the Resolution Professional. Accordingly, the Resolution Professional, in

his powers have signed the financials.

For R. BANSAL & CO

Chartered Accountants

Firm Registration Number: 002736N
Ashwani Bansal

Partner igi i
Digitally signed
Membership Number: 529077 ASHWAN SXS:}:LN AN
UDIN : 255.29077BMOXN52043 I B AN S AL Date: 2025.09.27
Place: Delhi 12:58:49 +05'30'

Date: September 27th, 2025

For RCI INDUSTRIES & TECHNOLOGIES LIMITED
(UNDER CIRP)

BRIJESH SINGH gigiisomnn
BHADAUR'YA D:;eag?zsugn 1243:15
Brijesh Singh Bhadauriya

Resolution Professional

(IBBI/IPA-002/IP-N01045/2020-21/13385)
bsb@bsbandassociates.in
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