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To,

The Listing Compliance Department

National Stock Exchange of India Limited
Plaza, C-1, Block G,

Bandra Kurla Complex,

Bandra East

Mumbai-400051

Respected Sir,

Pursuant to Regulations 30 and 34 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we are enclosing herewith the following documents:

1. Notice of the 29% AGM (including e-voting instructions) (AGM Notice)
2. Annual Report for the financial year 2024-2025

Please take on records and acknowledge the same.
mnklﬂﬂ 1"I’l:.:ll.'li
Yours faithfully,

For Refractory Shapes Limited

glutl

Mrs. Prajna Shravan Shetty

Chairperson and Managing Director
DIN: 02836327

Encl: as above

Faclory : 57, Bhosari Indusinal Area, Puné - 411 026, Maharashira, india « Tel. - #31-20-6630 5752 | 6262 | 7272
E-miadl : min@retshape.com
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REFRACTORY SHAPES LIMITED
CIN: L26921MH1996PLC096012

Registered Off: B 201, Rustomjee Central Park Chakala, Andheri-Kurla Road, Andheri (East),

Mumbai 400069, Maharashtra, India.
Phone:022-2823-9111 Email: inf o@refshape.com web: www.refshape.com

NOTICE

Notice is hereby given that, the Twenty-Ninth Annual General Meeting of Refractory
Shapes Limited will be held on Friday, September 26, 2025 at 11.00 a.m. at B 201, Rustomijee
Central Park Chakala, Andheri-Kurla Road, Andheri (East), Mumbai, Maharashtra, India,
400069, to transact the following business.

ORDINARY BUSINESS:

1.

To receive, consider and adopt the audited standalone and consolidated balance sheet of
the company as at 315 March 2025, statement of profit and loss account and cashflow
statement for the year ended on that date together with the report of the Directors and
Auditors thereon,

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

“RESOLVED THAT the audited standalone and consolidated balance sheet as at 31«
March, 2025, statement of profit and loss account for the year ended 31 March, 2025,
cashflow statement and the schedules and notes forming part of accounts and annexure
together with the report of the Directors and Auditors thereon be and are hereby
adopted.”

To appoint a director in place of Mr, Dayashankar Krishna Shetty (DIN: 00384537) who
is retiring by rotation and being eligible, offer himself for re-appointment.

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

"RESOLVED THAT pursuant to the provisions of Section 152 of the Companies Act,
2013, Mr. Dayashankar Krishna Shetty (DIN: (0384537) who retires by rotation at this
meeting and being eligible has offered himself for re-appointment, be and is hereby re-
appointed as director of the Company.”

SPECIAL BUSINESS:

3.

To appuint M/s Neelakshee R. Marathe & Co., Practicing Company Secretaries as
Secretarial Auditors and fix their remuneration,

To consider and if thought fit, to pass the follow ing resolution as an ordinary resclution:

“RESOLVED THAT pursuant to the provisions of Regulation 24A and other applicable




provisions of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations”) read with
Circulars issued thereunder from time to time and Section 204 and other applicable
provisions of the Companies Act, 2013, if any read with Rule 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 (“the Act”), M/s
Neelakshee R. Marathe & Co, Practicing Company Secretaries (COP: 9983) be and is
hereby appointed as Secretarial Auditors of the Company for a period of, from April 1,
2025 to March 31, 2030 (‘the Term’), on such terms and conditions, including
remuneration as may be determined by the Board of Directors (hereinafter referred to as
the ‘Board’ which expression shall include any Committee thereof or person(s)
authorized by the Board).

RESOLVED FURTHER THAT approval of the Members is hereby accorded to the
Board to avail or obtain from the Secretarial Auditor, such other services or certificates
or reports which the Secretarial Auditor may be eligible to provide or issue under the
applicable laws at a remuneration to be determined by the Board.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such
acts, deeds, matters and things as may be considered necessary, desirable or expedient
to give effect to this resolution and for matters connected therewith or incidental
thereto.”

By Order of the Board of Directors,

For Refractory Shapes Limited
]
(5]
. Rl S
* O
Prajna Shravan Shetty
Place: Mumbai Chairperson and Managing Director
Date: 04% September, 2025 DIN: 02836327

Motes:

1. A member entitled to attend and vote is entitled to appoint a proxy to attend and vote
instead of himself and a proxy need not be a member of the company. Proxies, in order
to be effective, should be completed, stamped and signed and must be deposited at the
registered office of the company not less than 48 hours before the commencement of the

meeting,.

e




A person can act as a proxy on behalf of members not exceeding fifty and holding in the
aggregate not more than ten percent of the total share capital of the company carrying
voting rights. a member holding more than ten percent of the total share capital of the
company carrying voting rights may appoint a single person as proxy and such person
shall not act as a proxy for any other person or shareholder.

2. Corporate Members intending to send their authorized representatives are requested
to send a duly certified copy of the Board Resolution authorizing the representatives to
attend and vote at the Anmual General Meeting,

3. Any member proposing to seek any clarification on the accounts is requested to send
the queries to the Company at its registered office at least seven days prior to the date of
Annual General Meeting to enable the management to compile the relevant information
to reply the same in the meeting,

4. The route map for the venue of the Annual General Meeting is attached herewith for
your reference,

5. The Register of Directors’ and Key Managerial Personnel and their Shareholding
maintained under Section 170 of the Companies Act, 2013 will be available electronically
for inspection by the members at the Annual General Meeting,.

6. Members are requested to bring their copy of Annual Report and attendance slip to
the meeting. Members are requested to hand over the Attendance Slip, duly filled in and
sipned in accordance with their specimen signature(s) registered with the Company for
admission to the AGM hall. Members who hold shares in dematerialized form are
requested to bring their Client ID and DP ID Numbers for identification.

7. Relevant documents referred to in the accompanying MNotice, are open for inspection
by the members at the Registered Office of the Company on all working days, except
Saturdays, during business hours up to the date of the Meeting.

8. Members who would like to receive notices, letters, annual reports, documents and
any other correspondence by electronic mode are requested to register their email
addresses and changes therein, from time to time, with Company’s Registrar and
Transfer Agent i.e. M/s. Bigshare Services Private Limited.

9. In accordance with the provisions of Section 101 of the Companies Act, 2013 read
with Rule 18 of the Companies (Management and Administration) Rules,2014, this
Notice and the Annual Report of the Company for the Financial Year 2024-25 are being
sent by e-mail to those Members who have registered their e-mail address with the
Company and/ or its Registrar and Share Transfer Agent or with their Depository
Participants (DPs).

10. The company is providing facility for voting by electronic means and the business
may be transacted through e-voting.




11. The facility for voting through ballot or polling paper shall be made available at the
meeting and the members attending the meeting who have not already cast their votes
by remote e-voting shall be able to exercise their right at the meeting.

12. The remote e-voting facility shall be opened from Tuesday, 23 September, 2025 at
09.00 AM to Thursday, 25% September, 2025 till 05.00 P.M. both days inclusive. The
remote e-voting facility shall not be allowed beyond 5.00 p.m., during the period when
facility for remote e-voting is provided. The members of the Company, holding shares in
dematerialized form, as on the cut-off date/entitlement date, may opt for remote e-
voting. Provided that once the vote on a resolution is cast by the member, he shall not be
allowed to change it subsequently or cast the vote again.

13. The Company has fixed Friday, 19% September, 2025, as the cut-off date for
identifying the Shareholders for determining the eligibility to vote by electronic means
or in the Meeting by Ballot. Instructions for exercising voting rights by remote e-voting
are attached herewith and forms part of this Notice. A person whose name is recorded
in the Register of Members or in the Register of Beneficial Owners maintained by the
depositories as on the cut-off/ entitlement date only shall be entitled to avail the facility
of remote e-voting as well as voting at the Annual General Meeting.

14. Any person who becomes a member of the Company after the dispatch of the
Notice of the Meeting and holding shares as on the cut-off date ie, Friday, 19
September, 2025, may obtain the User ID and Password by sending an email request to
Mr. Anand Poojary at investors@refshape.com or write to Refractory Shapes Limited, B
201, Rustomjee Central Park Chakala, Andheri-Kurla Road, Andheri (East), Mumbai
400069, Maharashtra, India.

15. The Voting Rights will be reckoned on the paid-up value of shares registered in the
name of shareholders on Friday, 19% September, 2025, the cut-off date/entitlement date
for identifying the Shareholders for determining the eligibility to vote by electronic
means or at the Meeting by ballot.

16. The Notice of the Meeting is being placed on the website of the Company
www.refshape.com

17. Mrs. Neelakshee R, Marathe, Company Secretary in Whole Time Practice, (COP No.
9983) has been appointed as a Scrutinizer for conducting the voting by remote e-voting
and voting by ballot at the Meeting in a fair and transparent manner.

18. The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first
count the votes cast at the AGM, and thereafter unblock the votes cast through remote
e-voting, in the presence of at least two (2) witnesses not in the employment of the
Company. The Scrutinizer will collate the votes cast at the AGM and votes downloaded
from the e-voting system and make, not later than forty-eight hours from the
conclusion of the AGM, a consolidated Scrutinizer’'s Report of the total votes cast in
favor or against, if any, to the Chairperson or a person authorized by him in writing,
who shall countersign the same. The Chairperson or the person authorized by him in




writing shall forthwith on receipt of the consolidated Scrutinizer's Report, declare the
result of the voting. The results declared along with the report of the Scrutinizer shall
be placed on the website of the Company at www refshape.com

19. The instructions for members for voting electronically are as under:-

The voting period begins on Tuesday, 23rd September, 2025 at 09.00 A.M to Thursday,
25th September, 2025 tll 05.00 P.M. both days inclusive, During this period
shareholders’ of the Company, holding shares either in dematerialized form, as on the
cut-off date, Friday, 19th September, 2025 may cast their vote electronically. The e-
voting module shall be disabled by Bigshare Services Private Limited for voting
thereafter.
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Form No. MGT-11
PROXY FORM

[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

CIN: L26921 MH1996PLC096012

Name of the Company: Refractory Shapes Limited

Registered Office: B 201, Rustomjee Central Park Chakala, Andheri-Kurla Road, Andheri
(East), Mumbai 400069, Maharashtra, India.

Name of the member (s);
Registered address :
E-mail I1d:

Folio Mo/ Client 1d :
DPID:

I/We, being the member (s) of shares of the above named company, hereby
appoint

1. Name :

Address

E-mail Id :

Signature @............... , or failing him/her

2. Name:

Address:

E-mail 1d :

Signature:................, of failing him/ her

3. Name;
Address:
E-mail 1d :

Signature:................, o failing him/ her

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the 29
Annual general meeting of the company, to be held on Friday, September 26, 2025 at 11 a.m.
at B 201, Rustomjee Central Park Chakala, Andheri-Kurla Road, Andheri (East), Mumbai
City, Mumbai, Maharashtra, India, 400069 and at any adjournment thereof in respect of such
resolutions as are indicated below:




Resolution MNo.

1. To consider, receive and adopt the audited standalone and consolidated balance sheet as
at 31= March, 2025, statement of profit and loss account for the year ended 31= March,
2025, cashflow statement and the schedules and notes forming part of accounts and
annexure together with the report of the Directors and Auditors thereon,

2. To appoint a director in place of Mr. Dayashankar Krishna Shetty (DIN: 00384537) who is
retiring by rotation and being eligible, offer himself for re-appointment,

3. To appoint M/s Neelakshee R. Marathe & Co., Practicing Company Secretaries as
Secretarial Auditors and fix their remuneration.

Signed this...... day of......... p. 3 -
Affix
Signature of shareholder
Revenue
Stamp

Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and
deposited at the Registered Office of the Company, not less than 48 hours before the
commencement of the Meeting.
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ATTENDANCE SLIP
(To be handed over at the time of the Meeting)

Twenty-Ninth Annual General Meeting
26 September, 2025

I / We hereby record my / our presence at the Twenty-Ninth Annual General Meeting of
the Company to be held on Friday, September 26, 2025 at 11.00 a.m. at B 201, Rustomjee
Central Park Chakala, Andheri-Kurla Road, Andheri (East) Mumbai City, Mumbai,
Waharashtra, India, 400069,

Full name of the Member
(in BLOCK LETTERS)

Registered. Folio No./DF ID & Client ID

Mo. of shares held

Full name of Proxy
(in BLOCK LETTERS)

Signature of the member(s) or
Proxy/ proxies present

Resolution Mo,

1 To consider, receive and adopt the audited standalone and consolidated balance sheet as
at 31* March, 2025, statement of profit and loss account for the yvear ended 31* March,
2025, cashflow statement and the schedules and notes forming part of accounts and
annexure together with the report of the Directors and Auditors thereon.

2 To appoint a director in place of Mr. Dayashankar Krishna Shetty (DIN: 00384537) who is
retiring by rotation and being eligible, offer himself for re-appointment.

3 To appoint M/s Neelakshee R. Marathe & Co. Practicing Company Secretaries as
Secretarial Auditors and fix their remuneration.
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BIGSHARE I-VOTE E-VOTING SYSTEM

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

1il.

The voting period begins on Tuesday, 23+ September, 2025 at 09.00 A.M. and ends
on Thursday, 25th September, 2025 till 05.00 P.M. During this period shareholders’
of the Company, holding shares either in physical form or in dematerialized form, as
on the cut-off date (record date) of Friday, 19th September, 2025 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 SEBl Circular No. SEBYHO/CFD/CMD/CIR/P/2020/242 dated
09.12.2020, under Regulation 44 of Securities and Exchange Board of India (Listing
Obligations and 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 |Ds and passwords by the shareholders,

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

In terms of SEBI circular no. SEBI/HO/CFD/CMDYCIR/P/2020y242 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.

12




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

Type of |Login Method
shareholders
1) Users who have opted for CDSL Easi / Easiest facility, can login through their
w existing user id and password. Option will be made available to reach e-Voting
indiviual page without any further authentication. The URL for users to login to
Shareholders : : ot : : e
holding Easi/ Easiest is htlps:/ /web.cdslindia.com/myeasitoken/home/login or visit

securities in
Demat mode
with CDSL

3)

CDSL website www cdslindia.com and click on login icon & New System
Myeasi Tab and then use your existing my easi username & password.

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 vou will be re-directed to i-Vote website for casting yvour vote during the
remote 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.

If the user is not registered for Easi/ Easiest, option to register is available at

web.cdslindia.com/ myeasitoken

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/ Evotingl.ogin =~ 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 1DeAS facility, please visit the e-
Services website of NSDL. Open web browser by typing the following URL:
https:/ /eservicesnsdlcom 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 '[DeAS’ 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 vou will be able to see e-Voting page.
Chick 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

13




4)

remote e-Voting period,

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

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 1D (i.e. your
sixteen digit demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful authentication, you
will be redirected to NSDL Depository site wherein you can see e-Voling 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.

For OTP based login you can

click on https:/ /eservices.nsdl.com/SecureWeb/ evoting/evotinglogin.jsp.
You will have to enter your 8-digit DP ID,8-digit Cliert Id, PAN No.,
Verification code and generate OTP. Enter the OTP received on registered
email 1d/mobile number and click on login. After successful authentication,
vou 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 vour 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 vou will be redirected
to e-Voting service provider website for casting your vote during the remote e-
Voting period.

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
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Login type

Helpdesk details

Individual Shareholders holding securities in
Demat mode with CDSL

Members facing any technical issue in login can contact

CDSL helpdesk by sending a request at
helpdesk.evoting@cdslindia.com or contact at toll free
No. 1800 22 55 33.

Individual Shareholders holding securities in
Demat mode with NSDL

Members facing any technical issue in login can contact
NSDL  helpdesk by sending a request at
evoting@nsdl.com or call at 022- 48867000.

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

launch the URL on internet  browser:

Click on "LOGIN” button under the 'INVESTOR LOGIN' section to Login on E-Voting
Platform.

Please enter you '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 1D as user id.
o Shareholders holding shares in physical form should enter Event No + Folio
MNumber registered with the Company as user id.

Note If you have not recetved any user id or password please emal from your registered emal 1d
or contact i-vole helpdesk team. (Email id and contact number are mentioned in helpdesk section).

Click on IAM 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 htips:/ /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?
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Enter "User ID" and "Registered email ID" Click on T AM NOT A ROBOT
(CAPTCHA) option and click on "Reset’.

{In case a sharcholder is having valid email address, Password will be sent to his / her registered
e-nrail address),

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

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 vote under the dropdown option.

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 "TABSTAIN" and click on "SUBMIT VOTE". A confirmation box will be displayed.
Click “OK” to confirm, else "CANCEL" to modify. Once you confirm, yvou 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-Voling Website:

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

Click on "REGISTER" under “CUSTODIAN LOGIN", to register vourself 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 1 AM NOT A ROBOT
(CAPTCHA) option and click on 'RESET.

{In case a custodian is having valid email address, Passivord will be sent to lis / Ier registered e-
mail address).,
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Voting method for Custodian on i-Vote E-voting portal:

After successful login, Bigshare E-votling system page will appear,

Investor Mapping:

First you need to map the investor with your user [D 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 1D.)
o Your investor is now mapped and you can check the file status on display.
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 individual
shareholders holding shares in Demat mode
& Physical mode.

In case shareholders/ investor have any queries
regarding E-voting, vou may refer the Frequently
Asked Questions ('FAQs') and i-Vote e-Voting
module available at

https:/ /ivote.bigshareonline.com, under download
section or you can email us to
ivote@bigshareonline.com or call us at: 022-62638338
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Director's Report

To,
The Membiers,
REFRACTORY SHAFPES LIMITED

Your directors have pleasure in presenting their Twenty-Ninth Annual Report on the
business and operations of the Company and the accounts for the Financial Year ended
March 31, 2025.

1. Financial summary or highlights/performance of the company: (Amounts in Lakhs)

Particulars Standalone Consolidated
Year ended on Year ended on
31-03-25 | 31-03-24 31-03-25 | 31-03-24
Revenue from Operations o 5877.13]  4055.13]  5877.13] 4055.13
Other Income 104.99 24749 104.99 24749
Total Expenses 51?"5.1?| 3768.42 5175.17 3768.42
Profit/ (Loss) before tax _E{_JE._@ET 53419 80695 33419
Less- Current year lax - 213_3—5' 139.93 218.35! 139.93
Deferred tax -16.34 | -8.22 -16.34 8.22
Profit (Loss) for the period from continuing 60494 40249 604.94 402.49
operations _
Share in Profit/(Loss) of Associate - - 20.68 13.49
Enterprise -
Profit (Loss) for the period 604.94 402.49 625.62 415.98
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Industry Scenario and State of the Company’s Affairs:

Your company, the Refractory Shapes Limited (“The Company”) is renowned for its quality and
reliability Since 1973, Your company produces special shapes, custom made Refractory shapes
and ceramic balls of low and medium purity of top gquality with superior performance. Your
company has a fully equipped plant and is situated in Pune, India with latest equipment to
produce Refractory shapes and castables of highest standards. In 2021, your company
Commissioned an additional plant (expansion unit) at Wankaner, Gujarat.

During the year ended 31st March, 2025, your Company has made a profit of Rs. 604.94/- lakhs
against a profit of Rs. 402.49/- lakhs in the previous year. The total revenue recorded from
operations are Rs. 5877.13/ lakhs for the year ended 31+ March, 2025 as compared to previous
year of Rs. 4055.13/- Lakhs.

Management discussion and analysis:

The detailed Management Discussion and Analysis Report for the year under review, as
stipulated under the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 ("Listing Regulations") is presented in a separate section forming a part of the Annual
Report.

. Dividend:

The directors have determined that it is in the best interest of your company to retain its
earnings and not declare a dividend for the financial year under review, thereby preserving

resources for future growth and expansion initiatives.

Transfer to reserves:

Consistent with the Company's financial management objectives, no transfers were made to the
reserve account for the financial year under review.
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CIN | L26921MH1996PLC086012 SHAPES LIMITED

Change in the nature of business, if any:

The Company's core business and operations have continued unchanged, with no material
modifications or diversifications occurring during the financial year under review.,

Material changes and commitments, if any, affecting the financial position of the company
which have occurred bebween the end of the [inancial vear of the company o which the
financial statements relate and the date of the report:

Except as stated in this Report, there have been no material changes and commitments affecting
the financial position of your Company which have occurred between March 31, 2025 and the
date of this Directors’ Report.

Details of significant and material orders passed by the regulators or courts or tribunals

impacting the going concern status and company’s operations in future:

No Significant and Material Orders have been passed by the regulators or courls or tribunals
impacting the going concern status and the company’s operations in the future during the Year
under Review

Details of subsidiary/fjoint ventures/associate companies and financial performance thereof:

5r. no, Name of Company Type % of Shares held Section of
Companies Act,
2013
01 Excel Micron (Poona) Pvt Lid Associate 49.26 2(6)

Deposits:

Pursuant to Section 73 of the Companies Act, 2013 read with Rule 2 of the Companies
{Acceptance of Deposit) Rules, 2014 the Company has not accepted any deposits during the
year.
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11. Auditors:

b o e e SHAPES LIMITED

Pursuant to the provisions of section 139(1) of The Companies Act, 2013 and the rules framed
thereafter, M/s Suvarna & Katdare, Chartered Accountants, have been appointed as Statutory
Auditors of the Company in the Annual General Meeting (AGM) of the Company held on
September 14%, 2024, and shall hold the office of auditors until the conclusion of AGM of the
Company to be held in the year 2029 for a period of five years.

The Board has received the willingness and eligibility certificate from M/s Suvarna & Katdare,
Chartered Accountants.

12. Secretarial Auditor:

Pursuant to the provisions of Section 204 of the Act and The Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the Board of Directors of the Company has
appointed M/s Neelakshee R. Marathe & Co., Practicing Company Secretaries, COP No: 9983 to
undertake the Secretarial Audit of the Company for the year ended 31% March, 2025. The
Secretarial Audit Report is annexed herewith. The Secretarial Audit Report for the financial year
ended March 31, 2025 contains no qualification, reservation, adverse remark or disclaimer.

13. Cost Auditor:
Cost audit is not applicable to the company for the financial year ended 2024-25.

14. Auditors’ Report:

There are no comments made by the statutory auditors in the auditors’ report and do not
require any further clarification.

15. Issued Empl tock ions / ESOP:

The Company has not issued employee stock options and does not have any scheme to fund its
employees to purchase the shares of the Company.

16. Issue of Sweat Equity:

The Company has not issued sweat equity shares during the year under review.
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The Company has not issued any shares with differential rights and hence no information as
per provisions of Section 43(a) (ii) of the Act read with Rule 4(4) of the Companies (Share
Capital and Debenture) Rules, 2014 is furnished.

18. Disclosure under Section 67(3) of the Compani

During the year under review, there were no instances of non-exercising of voting rights in
respect of shares purchased directly by employees under a scheme pursuant to Section 67(3) of
the Act read with Rule 16(4) of Companies (Share Capital and Debentures) Rules, 2014 is

furnished,
19. Disclosure of annual return:

The Annual Return, pursuant to the provisions of Section 92(3) of the Companies Act, 2013 and
Rule 12 of the Companies (Management and administration) Rules, 2014, for the financial year
ended 31= March, 2025, is placed on the website of the Company.

The website of the Company is www.refshape.com

20. Conservation of energy, technology absorption and foreign exchange earnings and outgo:

The Information Regarding Conservation of Energy and Technology Absorption is provided for
in Annexure [

Foreign Exchange Earnings and Outgo:

: Amount (In lakhs)
Total Foreign Exchange Inflow -

Total Foreign Exchange outflow -
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21. Directors:

A) Changes in Directors and Key Managerial Personnel:

There were no changes in the composition of the Board of Directors or in the Key Managerial
Personnel of the Company during the financial year ended March 31, 2025.

B) Declaration by an Independent Director(s) and re- appointment, if any:

The Company has received Declaration from Independent directors pursuant to the provisions
of Section 149 sub-section (6) of the Companies Act, 2013,

e ek A e e

C) Annual evaluation of board performance and performance of its committee and of director:

Pursuant to the provisions of the Companies Act, 2013 the Board had carried out evaluation of
its own performance, performance of the Direclors as well as the evaluation of the working of
its Committees. The Nomination and Remuneration Committee has defined the evaluation
criteria, procedure and time schedule for the Performance Evaluation process for the Board, its
Committees and Directors. The Board's functioning was evaluated on various aspects,
including inter alia degree of fulfillment of key responsibilities, Board structure and
composition, establishment and delineation of responsibiliies to wvarious Committees,
effectiveness of Board processes, information and functioning. Directors were evaluated on
aspects such as attendance and contribution at Board/ Committee Meetings and guidance/
support to the management outside Board/ Committee Meetings. In addition, the Chairperson
was also evaluated on key aspects of his role, including sctting the strategic agenda of the
Board, encouraging active engagement by all Board members and motivating and providing
guidance to the Managing Director. Areas on which the Committees of the Board were assessed
mcluded degree of fulfillment of key responsibilities, adequacy of Committee composition and
effectiveness of meetings. The performance evaluation of the Independent Directors was carried
out by the entire Board, excluding the Director being evaluated. The performance evaluation of
the Chairperson and the Non-Independent Directors was carried out by the Independent
Directors who also reviewed the performance of the Board as a whole. The Nomination and
Remuneration Committee also reviewed the performance of the Board, its Committees and of
the Directors. The Chairperson of the Board provided feedback to the Directors on an
individual basis, as appropriate. Significant highlights, learning and action points with respect
to the evaluation were presented to the Board.
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21. Meelings:

i. Number of meetings of the Board of Directors:

The Board of Directors of the Company has met 8 (Eight) imes during the Year under

review
Date of the meeting No, of Directors attended meetings
27/04,/2024 10
03/05,/2024 10
09/05/2024 10
10/05,/2024 10
05/ 06,2024 10
- - 12/08/2024 10
13/11/2024 10
27/01/2025 10

ii. Number of meetings of the Audit Committee:

During the financial year under review, 4 (Four) meetings were held on the following
dates, and all the members and the chairman of the committee were present in all the
meetings:

10 May, 2024, 05* June, 2024, 12* August, 2024, 13% November, 2024.

iili. Number of meetings of Nomination and Remuneration Committee:

During the financial year under review, 2 (Two) meeting were held on the following
date and all the members and chairman of the committee were present in the meeting;:

(5% June, 2024, 13th November, 2024,
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iv, of meetings of Stakeholder Relationship Committee:

During the financial year under review, 2 (Two) meeting was held on the following date
and all the members and chairman of the comumittee were present in all the meeting;

054 June, 2024, 134 November, 2024.

23, Audit Committee:

Audit Committee of the Company as constituted by the board headed by Mr. Ravindra
Venkatesh Hulyalkar with Mr. Kemmannu Shashidhara Rao and Mrs, Prajna Shravan Shetty as
Members. The committee thoroughly reviewed the half-yearly and annual financial statements
of the Company and recommended the same to the Board. There have not been any instances
during the year when the recommendations of the Audit Committee were not accepted by the
Board.

24. Nomination and Remuneration Committee:

Nomination and Remuneration Committee of the Company as constituted by the board headed
by Mr. Siddharth Kumar with Mr. Abhay Yatin Naik and Mr. Kemmannu Shashidhara Rao as
Members.

The Nomination and Remuneration Committee has considered the following factors while
formulating the Policy:

(i) The level and composition of remuneration are reasonable and sufficient to attract,
retain and motivate Directors of the quality required to run the Company successfully;
(i) ~ Relationship of remuneration to performance is clear and meets appropriate
performance benchmarks; and
(iiij ~Remuneration to Directors, Key Managerial Personnel and Senior Management involves
a balance between fixed and incentive pay reflecting short and long-term performance
objectives appropriate to the working of the Company and its goals.
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Details  of the Remuneration Policy are given on the  website-:
https://www.refshape.com/ investor/corporate-policies,/

25. Stakeholders Relationship Committee:

Stakeholders Relationship Committee of the Company as constituted by the Board headed by
Mr. Ravindra Venkatesh Hulyalkar with Mr. Siddharth Kumar and Mr. M Jothiprakash as
Members,

26. Details of establishment of vigil mechanism for directors and employees:

The Company has adopted a Whistle Blower Policy, to provide a formal mechanism to the
Directors and employees to report their concerns about unethical behavior, actual or suspected
fraud or violation of the Company’s Code of Conduct or ethics policy. The Policy provides for
adequate safeguards against victimization of employees who avail of the mechanism and also
provides for direct access to the Chairman of the Audit Committee. It is affirmed that no
personnel of the Company have been denied access to the Audit Committee.

27. Internal Financial Controls:

Your Company has in place adequate internal financial controls with reference to its financial
statements. These controls are designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements in accordance with
applicable accounting standards. Your Company has adopted well-defined policies and
procedures to ensure the orderly and efficient conduct of its business operations. These include
adherence to internal policies, safeguarding of assets, prevention and detection of frauds and
errors, accuracy and completeness of accounting records, and timely preparation of reliable
financial information and disclosures,

The Board of Directors, through the Audit Committee, periodically reviews the adequacy and
effectiveness of these controls and ensures that corrective measures are implemented as and
when required.
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28. Fraud Reporting:
During the year under review, there were no instances of material or serious fraud falling
within the purview of Rule 13(1) of the Companies (Audit and Auditors) Rules, 2013,
committed by officers or employees of the Company, as reported by the Statutory Auditors
during the course of their audit.

29. Corporate Social Responsibility:
As per the provisions of Section 135 of the Act read with Companies (Corporate Social
Responsibility Policy) Rules, 2014. The Company has initiated activities in accordance with the
said Policy, the details of which have been prescribed in Annexure IL

30, Policy on ention, prohibition and redressal of sexual harassment at workplace:
The Company has zero tolerance for sexual harassment at the workplace and has adopted a

Policy on Prevention, Prohibition and Redressal of Sexual Harassment at the Workplace, in line
with the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 and the Rules thereunder. The Policy aims lo provide protection to
employees at the workplace and prevent and redress complaints of sexual harassment and for
matters connected or incidental thereto, with the objective of providing a safe working
environment, where employees feel secure. The Company has also constituted an Internal
Complaints Committee, to inquire into complaints of sexual harassment and recommended
appropriate action.

Disclosure:
Mumber of complaints of sexual harassment NIL
received in the year
Number of complaints disposed off during the Not applicable
Year
Number of cases pending for more than ninety Not applicable
Days
Number of workshops or awareness program Not applicable

against sexual harassment carried out

Mature of action taken by the employer or Not applicable
District Officer
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31. Prohibition of Insider Trading Policy

Your Company has adopted a Prohibition of Insider Trading Policy. This policy shall be
applicable to all Insiders of the Company including designated persons and immediate relatives
of designated persons as defined in this policy. The SEBI Regulations prohibit an Insider from
Trading in the securities of a company listed on any stock exchange when in possession of any
unpublished price-sensitive information.

Details of the Prohibition of Insider Trading Policy are given on the website-:
https:/ / www.refshape.com/ investor/ corporate-policies/

32. Particulars of loans, guarantees or investments under section 186:

During the year no loans or guarantees are given nor are any investments made by the
Company under Section 186 of the Companies Act, 2013,

33. Particulars of contracts or arrangements with related parties:

The Particulars of Contracts or arrangements with related Parties is provided in Annexure I1I
(AQC-2)

34. Risk Management:

Your Company has adopted a Risk Management Policy/ Flan in accordance with the
provisions of the Companies Act, 2013 and the Listing Regulations. [t establishes various levels
of accountability and overview within the Company, while vesting identified managers with
responsibility for cach significant risk.

The Company has laid down procedures to inform the Audit Committee as well as the Board of
Directors about risk assessment and management procedures and status.

Thas risk management process covers risk identification, assessment, analysis and matigation.
Incorporating sustainability in the process also helps to align potential exposures with the risk
appetite and highlights risks associated with chosen strategies.
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35. Criteria for determining qualifications, positive attributes and independence of a director:

The Nomination and Remuneration Committee has formulated the criteria for determining
qualifications, positive attributes and independence of Directors in terms of provisions of
Section 178 (3) of the Act and the Listing Regulations.

Independence: In accordance with the above criteria, a director will be considered as an
'Independent Director” if he/ she meet with the criteria for “Independent Director” as laid down
in the Companies Act, 2013 and the Listing Regulations.

Cualifications: A transparent Board nominalion process is in place thal encourages diversity of
thought, experience, knowledge, perspective, and gender. It is also ensured that the Board has
an appropriate blend of [unctional and industry expertise. While recommending the
appointment of a Director, the Nomination and Remuneration Committee considers the manner
in which the function and domain expertise of the individual will contribute to the overall skill-
domain mix of the Board.

Positive Attributes: In addition to the duties as prescribed under the Companies Act, 2013 the
Directors on the Board of the Company are also expected to demonstrate high standards of
ethical behavior, strong interpersonal skills and soundness of judgment. Independent Directors
are also expected to abide by the "‘Code for Independent Directors’ as outlined in Schedule IV to
the Act,

36. Corporate Governance:

The Company avails of the exemption provided under Regulation 15(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, for the financial year 2024-25, as
the company is listed on the SME platform of the National Stock Exchange, and is therefore not
required to comply with certain provisions of the Regulations.
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37. Particulars of Employees:

During the financial year under review, none of the Company’s employees were in receipt of
remuneration as prescribed under Rule 5 (2) and (3) of The Companies (Appointment and
Remuneration of Managerial Personnel) Rules. Hence, no particulars are required to be

disclosed in this Report.

38. Directors’ Responsibility Statement:

In terms of the provisions of Section 134 (3) (c) and 134 (5) of the Companies Act, 2013, and to
the best of their knowledge and belief and according to the information and explanations
obtained by them and same as mentioned elsewhere in this report, the attached Annual
Accounts and the Auditors” Report thereon, your directors confirm that:

a. in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

b. the Directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view
of the state of affairs of the company at the end of the financial year and of the profit and
loss of the company for that period;

¢. the Directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the assets
of the company and for preventing and detecting fraud and other irregularities;

d. the Directors had prepared the annual accounts on a going concern basis; and.

e. the Directors had laid down internal financial controls to be followed by the company and
that such internal financial controls are adequate and were operaling effectively;

f. the Directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

39. The details of application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016 during the year along with their slatus as at the end of the financial

Ear:

During the Financial Year 2024-25, there was no application made and proceeding initiated
/pending under the Insolvency and Bankruptcy Code, 2016, by any Financial and/or
Operational Creditors against your Company.
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As on the date of this report, there is no application or proceeding pending against your
company under the Insolvency and Bankruptey Code, 2016.

40. Secrctarial Standards:

Your Company is in compliance with the Secretarial Standards on Meetings of the Board of
Directors (S5-1) and Secretarial Standards on General Meetings (S5-2) issued by the Institute of
Company Secretaries of India (“IC5[") as may be amended from time to time.

41. The details of difference between amount of the valuation done at the time of one time
settlement and the valuation done while taking loan from the Banks or Financial

b
Institutions

During the Financial year under review, there were no one time settlement of loans taken from
Banks and Financial institutions.

42. Acknowledgment:

Your directors would like to express their sincere appreciation for the assistance and co-
operation received from the banks, government authorities, customers, vendors and members
during the year under review.

Your directors also wish to place on record their deep sense of appreciation for the committed

services by the Company’s executives, staff and workers

By Order of the Board of Directors
For Refractory Shapes Limited

Place: Mumbai ,ﬁi b

Date: 04.09.2025 Prajna Shravan Shetty Dayashankar Krishna Shetty
Managing Director Director
DIN: 02836327 DIN: 00384537
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Neelakshee R. Marathe & Co.

Practicing Company Secretaries
Add: Office No. 410, Goyal Trade
Centre, Shantivan, Borivali (East),
Mumbai- 400 066.
Mobile No.:9619866220

E-mail ID: compliance@nnmeo.in

Form No. MR-3
SECRETARIAL AUDIT REMORT
FOR THE FINANCIAL YEAR ENDED 3157 MARCH, 2025

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the Companies
{Appointuent and Remunerntion Personnel) Rules, 2014]

To,
The Members,
REFRACTORY SHADPES LIMITED

I, G5 Mrs. Neelakshee Rajesh Marathe, Proprietor of Neelakshee R. Marathe & Co,,
Practicing Company Secretaries, have conducted the Secretarial Audit of the compliance of
applicable statutory provisions and the adherence to good corporate practices by
REFRACTORY SHAPES LIMITED (CIN: L26921MH1996PLC096012) (hereinafter called
“the Company”). The Secretarial Audit was conducted in a manner that provided me a
reasonable basis for evaluating the corporate conduct/ statutory compliance and
expressing my opinion thereon.

Based on my verification of the Company's books, papers, minute books, forms and returns
filed and other records maintained by the Company, and to the extent the information
provided by the Company, its officers, agents and authorized representatives during the
conduct of Secretarial Audit, the explanations and clarifications given to me and the
representations made by the Management, I hereby report that in my opinion, the
Company has, during the audit period covering the financial year ended on 31 March,
2025 (‘Audit Period’), generally complied with the statutory provisions listed hereunder
and also that the Company has proper Board processes and compliance mechanism in
place, to the extent, in the manner and subject to the reporting made hereinafter.

I have examined the books, papers, minute books, forms, and returns filed and other
records made available to us and maintained by the Company for the Financial Year ended
31 March, 2025, according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made thereunder;

(i) The Securities Contracts (Regulation) Act, 1956 ('SCRA’) and the rules made
thereunder;

(i)  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder:

For NEELAKSHEE R. MARATHE & CO.
C S Mrs. Neelakshee R. Marathe

/le
Membership No. 117y,
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Neelakshee R, Marathe & Co.

Practicing Company Sccrelarics
Add: Office No. 410, Goyal Trade
Cenire, Shantivan, Borivali (East),
Mumbai- 400 066,
Mobile No.: 9619866220
E-mail 1D: compliance/@nrmco.in

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings (Not applicable to the Company during the
Audit Period);

(v} The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ('SEBI Act’);

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 (Not Applicable to the Company during the Audit
Period);

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

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

(d) The Securities and Exchange Poard of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018 (Not Applicable to the Company during the Audit

Period);

(e) The Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014 (Not Applicable to Company during the Audit Period);

(f) The Securities and Exchange Board of India (Jssue and Listing of Debt Securities)
Regulations, 2008; (Not Applicable as the Company has not issued and listed any
debt securities during the Audit Period);

(g) The Securities and Exchange Board of India (Registrars toan Issue and Share Transfer
1993, regarding the Companies Act and dealing with clients;

Agents) Regulations,
(lhlg:t Applicable as the Company is not registered as Registrar & Share Transfer

Agent);

(h) The Securities and Exchange Board of India (Delisting of Equity Shares) 'Itegl_ﬂaﬁu?s,
2009 (Not applicable as the Company has not delisted/ proposed to delist its equity
shares from the Stock Exchange during the Audit Period); and

For NEELAKSHEE R. MARATHE & CO.
C S Mrs. Neelakshee R. Marathe
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(i) The Securities and Exchange Board of India (Buyback of Securi ties) Regulations, 2018
(Not applicable as the Company has not bought back/ proposed to buy-back any of
its securities during the Audit Period).

I further report that, having regard to the compliance mechanisms put in place by the
Company and based on examination of relevant documents and records maintained by the
Company, and as informed to me by the management of the Company in its represenlation
letter, there are no laws specifically applicable to the Company during the Audit Period

under review.

I have relied on the information/ records produced by the Company before me during the
course of my audit, and the reporting is limited to that extent. Hence, T am giving this
report based on the examination of scanned copies of documents.

I have also examined compliance with the applicable clauses of the following:

(i) Secretarial Standards issued by The Institute of Company Secretaries of India with
respect to Board and General Meetings.

(ii) The Listing Agreement entered inte by the Company with National Stock Exchange
of India Limited, read with the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

I have not examined compliance by the Company with applicable finance laws, like direct
and indirect tax laws, since the same has been subject to review by statutory financial audit
and other designated professionals.

During the Audit Period under review, the Company has complied with the provisions of
the Act, Rules, Regulations, Guidelines, Standards elc. mentioned above.

I further report that;

The Board of Directors of the Company is duly constituted with a proper balance of
Executive Directors, Non-Executive Directors, and Independent Directors. During the
period under review, there were no changes in the composition of the Board of Directors.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda and
detailed notes on the agenda were sent at least seven days in advance or sometimes at a
shorter notice, and a system exists for seeking and obtaining further information and
clarifications on the agenda items before the meeting and for meaningful participation at

the meeting,. For NEELAKSHEE R. MARATHE & CO.
C S Mrs. Nnhkshuwma
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The majority decision is carried through while the dissenting members’ views are captured
and recorded as part of the minutes.

1 further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations, and guidelines.

I further report that during the Audit Period under review, there were the following
instances recorded.

(a) The Company completed its Initial Public Offer (IPO) through a fresh issue of
6000000 equity shares aggregating Rs. 18.60 crores, offered in the price band of Rs.
27- Rs. 31 per share, with allotment finalized on May 10, 2024. The equity shares

were listed on the SME Platform of the National Stock Exchange (NSE) on May 14,
2024, at a listing price of Rs. 75 per share,

I further report that during the Audit Period under review, there were no instances of the
following:

(a) Rights/ Preferential issue of shares/ Debentures/ Sweat Equity; etc.

(b) Redemption/ Buy-back of securities;

(c) Foreign Technical Collaborations;

(d) Major decisions aken by members in pursuance to Section 150 of the Ack;
(¢) Merger/ amalgamation/ reconstruction, etr.

For Neelakshee R. Marathe & Co.
Practicing Company Secretaries

For NEELAKSHEE R. MARATHE & CO.
C S Mrs. Neelakshee R. Marathe

L
NEE et
CS Mrs. Neelakshee R. Marathe

(Proprietor) Membership No.11707,
—~ COP No.8883 ~

Date: 02.09.2025
Place: Mumbai
UDIN: FO11707CG001145171

Encl: Annexure-1

4|Page
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ANNEXURE-1

To,
The Members,

REFRACTORY SHAPES LIMITED,
My report for the event date is to be read along with this letter.

1. Maintenance of secretarial records is the responsibility of the management of the

Company. My responsibility is to express an opinion on these secretarial records
based on our audiL

<

1 have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of Secretarial Records.
The verification was done on a test-check basis to ensure that correct facts were

reflected in secretarial records. | believe that the processes and practices I followed
provide a reasonable basis for my opinion.

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

4. Wherever required, 1 have obtained Management Representalion about the
compliance of laws, rules, and regulations and the happening of evenls, etc.

5. The compliance of the provisions of corporate and other applicable laws, rules,

regulations, and standards is the responsibility of management. My examination
was limited to the verification of procedures on a test check basis.

6. The Secretarial Audit report is neither an assurance as to the future viability of the

Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company.

For Neelakshee R. Marathe & Co. .
Practicing Company Secretaries

For NEELAKSHEE R. MARATHE & CO.

CSMrs. Haalakahcig.’ﬂaathu
W

Proprietor

CS Mrs. Neelakshee R. Marathe _

(Proprietor) Membership No.11707

COP Number: 9983 —. COP N0.9983
Membership Mumber: FI1707
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neelakshee R. Marathe & Co.
p:a-:liaing Company Secretaries

Add: Office No. 410, Goyal Trade
Centre, Shantivan, Borivali (East),
Mumbai- 400 066.

Maobile No.:96 19866220
E-mail ID: compl iance@nrmco.in

Date: 02.09.2025
Place: Mumbai
UDIN: F011707G001145171

For NEELAKSHEE R. MARATHE & CO.
C S Mrs. Neelzkshee R. Marathe

Npae

Membership No.11707
~. COP No.9983 >
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b, || Rustomjee Central Park, Office B Wing - 201, Chakala,
Andheri - Kurla Road, Andheri (E), Mumbal-400093. India

Ph.: +901-22-2823 9111 112/ 13/ 14 » Fac.: #91-22-2821 9115 RE F HAcTo HY

s g e SHAPES LIMITED

Annexure 1

Conservation of Energy:

The Management is aware of the importance of energy conservation and reviews of the measures
taken for reduction in the consumption of energy from time to time. The Company has always
been conscious of the need for conservation of energy and has been sensitive in making

towards this end. Energy conservation measures have been implemented at all the plants and
offices of the Company and special efforts are being made on undertaking specific energy
conservation projects.

Research and Development:

The Company has continued its endeavor to adopt technologies for its product range to meet the
requirements of a globally competitive market.

Technology a on

Initiatives on technological changes with an emphasis on customer orientation has been
sharpened. The Company is putting continuous efforts in acquisition, development, assimilation,
and utilization of technological knowledge. The Company, in its constant endeavor to improve
processes in design and planning in the manufacturing domain. Substantial progress has been
achieved on various advanced projects,

By Order of the Board of Directors

For Refractory Shapes Limited

PMace: Mumbai ; : } _—

Date: 04.09.2025 Prajna Shravan Shetty Dayashankar Krishna Shetty
Managing Director Director
DIN: 02836327 DIN: 00384537

Faclory : 8-7, Bhosar Indusirial Area, Pune - 411 026. Maharashtra, India » Tel, - +81-20-8830 5252 / 6262 | 7212
E-mail ; info@refshape com



Rustomjee Central Park, Office B Wing - 201, Chakala,
Andheri - Kurla Road, Andheri (E), Mumbai-400093. India
Ph.: +91-22-2823 9111 112/ 13/ 14 * Fax.: +91.22-2823 9115

E Mall : info@refshape.com - Website : www.refshape
CIN : L2ZGI2TMH1BREPLCOSED12 Annmr:ﬁ“

REFRACTORY

SHAPES LIMITED
Corporate Social Responsibility

1. Brief outline on CSR Policy of the Company.

Policy Statement:
The objective of the CSR Policy is to lay down clear guidelines for the Company to integrate CSR
as a key business process for sustainable development. The Policy aims to ensure that the

Company not only focuses on profitability but also contributes meaningfully towards social and
environmental well-being,

In line with this, the Company seeks to directly or indirectly undertake projects and programs
that enhance the quality of life and improve the economic well-being of the communities in and
around its operational areas. Through these initiatives, the Company strives to create a positive
impact on society while fulfilling its responsibility as a good corporate citizen.

2 Composition of CSR Committee:

Sl No. [Name of Director| Designation/ |[Number of meetings| Number of meetings
Mature of of CSR Committee | of CSR Committee
Directorship |held during the year| attended during the
year
1 ﬁr. Abhay Yatin |Director 2 2
il
2 5. Prajna Director 2 2
gll'travan Shetty
p r. Suraj Director 2 2
anand
oty

3. Provide the web-link where Composition of the committes, CSR Policy and CSR projects

approved by the board are disclosed on the website of the company: www.refshape.com

4. Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3)
of rule 8 of the Companies (Corporate Social responsibility Policy) Rules, 2014, if applicable (attach

the report). Not applicable.

Factory : 5-7, Bhosan Indusirial Area, Pune - 411 026. Maharashira, India » Tel, - +91-20-5530 5252 | 6262 | 7272
E-mail ; info@refshape.com




Rustomjea Central Park, Office B Wing - 201, Chakala,
Andheri - Kurla Road, Andheri (E), Mumbal-400093. India
Ph.: +91-22-2823 9111 /127137 14 + Fax.: 491-22-2023 9115

E Mail ; in com * Website | www.refshape.com
CIN : L2ZERZIMHI99EPLCOSE012

5. Details of CSR spent:

REFRACTORY

SHAPES LIMITED

Particulars For the year ended
31.03.2025
Rupees
Amount required to be spent by the Company during the 747900.06,/-
year N
(+) Unspent CSR expenditure carried forward from earlier NA
years
(-) Amount spent during the year 750000/ -
Excess Corporate Social Responsibility expenditure 2099.94 /-
Unspent CSR expenditure as on balance sheet date Not applicable
Reason for Unspent CSR expenditure Not applicable
Nature of CSR activities Social, economic,
educational and cultural
enrichment of people
Details of related party transaction Not applicable
Where a provision is made with respect to a liability incurred Not applicable
by entering into a contractual obligation, the movement in
the provision during the year
Excess Corporate Social Responsibilily expenditure spent 2099.94/-
during the year, if any is to be carried forward to the next
year.
By Order of the Board of Directors
For Refractory Shapes Limited

Place: Mumbai

Date: 04.09.2025 Prajna Shravan Shetty
Managing Director
DIN: 02836327

Factory | 5-7, Bhosar Indusirial Area, Pune - 411 026. Maharashira, India » Tel. : +91-20-6630 5252 / 6262 | 7272

E-mail ; info@refshape.com



e ] Rustomjee Central Park, Office B Wing - 201, Chakala,

Y| e n ket P EFRACTORY

Rl =y v mpis ol oo SHAPES LIMITED
Form AOC-2

I.  Details of Contracts or arrangements or transactions not at arm’s length basis

aL. Particulars Details
Na,
1 Name (s} of the related party & nature of relationship NIL
2 Nature of contracts/ arrangements/ transaction NIL
3 | Duration of the contracls/ arrangements/ transaction NIL
1 Salient terms of the contracts or arrangements or NIL
transaction including the value, if any
5 Justification for entering into such contracts or arrangements NIL
or transactions
| 6 date(s) of approval by the Board NIL
7 Amount paid as advances, if any NIL
Date on which the special resolution was passed in general NII

meeting as required under first proviso to section 188

Il Details of Contracts or arrangements or transactions at arm’s length basis

A) Name of the Parties (as certified by the management)
1) Associates

| » [ Bxcel Micron (Poona) Pyt Ltd |

I 3 | Windsor Refractories Ltd

3) Key Management Personnel

» | Mrs. Prajna Shravan Shetty
> Mr. Dayashankar Krishna Shetty
F Mr. Suraj Sadanand Shetty

4) Relative of Key Management Personnel (KMP)

F Mrs. Pratibha Dayashankar Shetty |
» Mr. Praday Dayashankar Shetty

Factory : S-7, Bhosari Industrial Area, Pune - 411 026. Maharashira, India » Tel, : +91-20-6630 5252/ 6262 | 7272
E-mail : info@refshape.com



Rustomjee Central Park, Office B Wing - 201, Chakala,
Andheri - Kurla Road, Andheri (E), Mumbai-400093. India
Ph.: +91-22.2823 9111 112/ 13/ 14 » Fax: +91.22-2823 9115

E Mail : i Lcom * Website | www.refshape.com
CIN : L26021MH1988PLCOSA01 2

EX

REFRACTORY

SHAPES LIMITED

B) Related Farty Transactions:

o (Amounts in Lakhs)
Mature of Transaction | Associates/Enterprise over Key Management Relative of KMF
which Key Management Personnel
Personnel exercise
significant influence
(Rs.) (Rs.) (Rs.)
Transaction during the | 31.03.2025 31.03.2024 31032025 | 31.03.2024 31.03.2025 31.03.2024
year
Sales of material 347246 2066.95 - - -
finished goods
Commission Recelved - - - - -
FPurchase of Material 149.60 75.95 - o
Remuneration /Salary - = =
Loans taken - . e
Loans repaid R -
Interest charged - - - =
Outstanding Balance - - - - -
Balance Receivable - -
Balance Payable - - - - = -
) Details of material related party transactions
L {Amournts in Lakhs)
Nature of tr don Remuneration/ Salary Vehicle Hire Charges Professional fees
31.03.2025 31.03.2024 31.03.2025 31.03.2024 31.03.2025 | 31.03.2024
Mr, Dayashankar
Krishna Shett 36.00 19.00 .00 6.00 - 17.00
Mrs, Pratibha D. Shetty 36.00 36.00 - - - -
Mrs. Prajna Shravan
18.00 18.00 = _
Shetty
Mr. Praday
Dayashankar Shetty 4 1890 3
Mr. Suraj Sadanand
12.00 - - ¥ -
Shetty

Factory : S-7, Bhosan Indusirial Area, Pune - 411 026. Maharashira, india » Tel, . +91-20-6630 5252/ 6262 1 7272

E-mail : infoirefshape.com
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CIN : L26921MH 1998 PLCO96012 SHAP ES LIMITED

MANAGEMENT DISCUSSION ANALYSIS REPORT
Industrial Structure and Development

The Company is in the business of production of special shapes, custom-made refractory shapes,
and ceramic balls of low and medium purity of top quality.

Opportunity and Threats

The Company’s products have a wide range of applications across various industries, presenting
opportunities for growth and expansion. The company's products are utilized in:

- Steel industry

- Cement industry

- Glass industry

- Petrochemicals industry
- Other industries

This diversification of applications provides a platform for the company to leverage its expertise

and capitalize on emerging opportunities. However, it also exposes the company to potential
threats, including fluctuations in demand, technological disruptions, and intense competition in the
respective industries,

Dutlook

With its rich heritage of guality and excellence, is well-positioned to maintain its leadership in the
refractory solutions market, Our strategic focus includes:

- Continuously enhancing our product quality and performance
- Expanding our technical capabilities and innovation pipeline
- Strengthening our customer relationships through personalized service and suppaort

By building on our strengths and embracing new opportunities, we aim to solidify our position as
a premier provider of custom-made refraclory solutions, delivering value to our customers and
contributing to the advancement of the industry

Faclory : S-7, Bhosari indusirial Area, Pune - 411 026 Maharashira, India » Tel. : +91.20-5630 5252 / 6262 / 7272
E-mail . info@refshape.com



Rustomjee Central Park, Office B Wing - 201, Chakala,

_ﬂ Andheri - Kurla Road, Andheri (E), Mumbai-400093. India
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I L L resiNL W .o SHAPES LIMITED

Risk and Concern

Despite its strong reputation for quality, craftsmanship, and personalized service, Refractory Shapes
Limited operates in a complex and dynamic industry, exposing it to various risks and concerns,
including:

- Fluctuating raw material prices and availability

- Intense competition from established and emerging players
- Evolving regulatory requirements and industry standards
- Potential disruptions in global supply chains

- Dependence on key customers and industries

Internal control systems and their Adequacy

The company has a proper and adequate system of internal controls, which ensure that all the assets
are safeguarded and all transactions are authorized, recorded, and reported correctly. The company
maintains an adequate and effective internal control system. The finance and commercial functions
have been structured to provide adequate support and controls for the business of the company.

Discussion on financial performance with respect to Operational performance

The income of the Company is Rs. 5877.13/- lakhs in the current year as compared to Rs 4055.13/ -
lakhs in the previous year. The net profit of the Company is Rs. 604.94/- lakhs in the current vear,
as compared to net profit Rs, 402.49/- lakhs in the previous year. This substantial growth in net
profit is a testament to the Company's effective operational strategies, efficient management, and
strong market presence, positioning it for continued success in the fulure,

Material Developments in the Human Resources/ Industrial Relations front, including the
number of people employed

The company has a team of professionally qualified personnel to look after the technical and
commercial aspects of business operations. Its technical team includes qualified engineers, skilled
operators, and expert maintenance staff. Employee relations have been cordial.

Faclory : -7, Bhosan Industrial Area, Pune - 411 026. Maharashtra, India « Tel. - +91-20-8630 5252 | 6262 / 7272
E-mail : mio@refshape.com



Rustomjee Central Park, Office B Wing - 201, Chakala,
Andheri - Kurla Road, Andheri (E), Mumbai-400093. India

Ph.: +91-22-2623 9111 12/ 13/ 14 * Fax.: +91.22-2823 9115 HEFHACTOH

Erl:.:i:.:znzmmnm.cur;m' AR SHAPES LIMITE

Cautionary Statement

Statements in this report on Management Discussion and Analysis describing the company’s
objectives, projections, estimates, expectations, etc. are predictions that may be “forward-looking
statements” within the meaning of applicable security laws or regulations. These statements are
based on certain assumptions and expectations of future events. Actual results could however differ
from those expressed or implied. Many imported factors including global and domestic demand
and supply conditions, prices, raw materials costs, and availability, cost of fuel, determination of
tariff, changes in government regulations, tax laws, and other statuses may affect the actual result
which could be different from what the directors envisage in terms of future performance and

outlook.
By Order of the Board of Directors
For Refractory Shapes Limited
Place: Mumbai @ Iﬁ mﬁh
Date:  (04.09.2025 Prajna Shravan Shetty Dayashankar Krishna Shetty
ing Director Drirector
DIN: 02836327 IDIN: 00384537

Factory . §-7, Bhosari Industrial Area, Pune - 411 026. Maharashira, India « Tel, - +81-20-6630 5252 / 6262 / 7272
E-mail : infofirefshape.com



(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies

Form AQC-1

{Accounts) Rules, 2014)

Statement containing salient features of the financial statement of subsidiaries/associate

companies/joint ventures

“A": idiaries- Not Applicable

Ly LM v

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

Co ies and Joint Ventures

Name of Associates/Joint Ventures

Excel Micron (Poona) Pvt Lid

1, Latest audited Balance Sheet DI.I:E

2. Date on which the Associate or Joint
Ventures was Assoclate or Acquired

310372025

21/05/2021

3. Shares of AssociateJoint Ventures
heldby the company on the year end

No. of Shares

375000

Amount of Investment in

Associates/ JointVenture

37.50,000/- (Excluding Premium)

Extend of Holding %

49.26%

4. Description of how there is

significantinfluence

By way of Shareholding

5. Reason why the associatefjoint
venture is nol consolidated

Not Applicable

[ MNetwaorth attributable to
Shareholding as per latest audited
Balance Sheet

Rs. 5,31,47,017.97/-

7. Profit / Loss for the year

i. Considered in Consolidation

Rs. 41,96,801.15/-

i Mot Considered in Consolidation




Names of associates or joint ventures which are yet to commence
operations.

Names of associates or joint ventures which have been liquidated or
sold during the year.

By Order of the Board of Directors
For Refractory Shapes Limited

Place: Mumbai ' _—

Date: 04.09.2025 Prajna Shravan Shetty Dayashankar Krishna Shetty
Managing Director Director
DIN: 02836327 DIN: DO384537




SUVARNA & KATDARE

CHARTERED ACCOUNTANTS
C-4, Angelina, Bajl Prabhu Deshpande Marg Off Santoshi Mata Mandir,

I N D I A Near Insignia Building, Vile Parie (West), Mumbai- 400 056
TEL: 26115621 / 26114526 EMAIL:yTs suvarma@®yahoo.com

INDEPENDENT AUDITOR'S REPORT

To the Members of

Refractory Shapes Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial stalements of Refractory Shapes Limited (the
“Company”) which comprise the balance sheet as at 31 March 2025, and the statement of
profit and loss (including other comprehensive income), statement of changes in equity and
stalement of cash flows for the year then ended, and notes to the financial statements,
including matenial accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given fo
us, the aforesaid standalone financial stalements give the information required by the
Companies Act, 2013 ("Act”) in the manner so required and give a true and fair view in
confommily with the accounting principles generally accepted in India, of the state of affairs of
the Company as at 31 March 2025, and profit and its cash flows for the year ended on that
date.

Basis for Opinion

\We conducted our audit in accordance with the Stendards on Auditing (5As) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the
Auditor's Responsibilities for the Audil 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 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 wa have fulfiled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate lo provide a basis for our opinicn on the standaione
financial statements.




Key Audit Matter(s)

Key audit matters are those matters thal, in our professional judgment, were of most
significance In our audit of the standalone financial statements of the current period. These
matters were addressad 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.

Infermation Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Direclors is responsible for the other information. The other
information comprises the information included in the Management Discussion and Analysis,
Board's Report including Annexures lo Board's Report, but does not include the financial
statements and our auditor's report thereon

Our opinion on the financial stalements 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 slalements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performad, 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 Managemenmt and Those Charged with Governance for the
Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these standalone financial statements that give a
true and fair wview of the financial position, financial performance, including other
comprehensive income, changes in equity and cash flows of the Company in accordance with
the Ind AS and other accounting principles generally accepted in India, This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgmenls and eslimates thal are reasonable and prudent; and design, implementation and
maintenance of adequate intemal 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 statements that give a true and fair
view and are free from matenal misstatement, whether due to fraud or error,

In preparing the financial slatements, management is responsible for assessing the
Company's ability lo continue as a going concern, disclesing, as applicable, mattars related to
going concern and using the going concern basis of accounting unless the Board of Directors




either intends to liguidate the Company or to cease operations, or has no realistic altemative
but to do so. The Board of Directors is also responsible for oversesing the Company’s financial
reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Ciur objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from malerial missiatement, whether due to fraud or error, and o 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. Misstalements 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
slatements.

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

+ |dentify and assess the nisks of matenal misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive o those
risks, and obtain audil evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecling a matenal misstalement resulting from fraud is
higher than for one resulling from ermor, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

+ Obtlain an understanding of internal financial control relavant 1o the audit in order to
design audit procedures thal are appropnate in the circumstances. Under section
143(3)(1) of the Act, wa are giso respansible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

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

s Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material unceriainty
aexists related to events or conditions that may cast significant doubt on the Company’s
ability to conlinue as a going concern, If we conclude that a material uncertainty exists,
we are required lo draw attention in our audilor's repori 1o the related disclosures in
the financial statemenis or, il such disclosures are inadequate, to modify cur opinion,
Our conclusions ara based on the audit evidence obtained up to the date of our
audilor's report. However, fulure events or conditions may cause the Company to
cease 1o continue as a going concern.

s FEvaluale the overall presentation, structure and content of the financial slatements,
Including the disclosures, and whether the financial siatements represenl lhe
underlying transactions and evenls in a manner that achieves fair presentation.

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




in evaluating the results of our work; and (i) to evaluate the effect of any identified
misstatemeants in the standalone financial statements.

We communicate with those charged with governance regarding, ;a'rmng other matters, the
planned scope and timing of the audit and significent 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 matlers that may reasonably be thought (o bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the sudit of the financial statements of the curment
period and are therefore the key audit malters. We describe these matters in our auditor's
report unless law or regulation preciudes public disclosure aboul the matter or when, in
exiremely rare circumstances, we delerming that a matter should not be communicated in our
reporl because lhe adverse consequences of doing so would reasonably be expecled Io
outweigh the public interest benefits of such communication.

This financial statements/ financial information has been audited by us our opinion on the
financial stalements, in so far as relates to the amounts and disclosure included in respect of
the subsidiary and associates, our report in respect of sub-sections (3) and (11) of section 143
of the Act, insofar as il relates lo the aforesaid subsidiary/associate is based solely on the
reporis of the auditors.

Report on Other Legal and Regultory Requirements
As required by Section 143(3) of the Act, based on our audit we report that:

a. As requirad by the Companies (Auditor's Report) Order,2020 (“the Order”) issued by
the Central Government of India in terms of Section 143{11) of the Act, we give in the
"Annexure A" a slalement on (he malters specified in paragraphs 3 and 4 of the Order,
o the extent applicabie.

b. We have sought and obtained all the information and explanations which lo the best
of our knowledge and belief were necessary for the purposes of our audit.

¢. In our opinion, proper books of account as required by law relating to preparation of
the aforesaid financial statements have been kept so far as it appears from our
examination of those books

d. The Balanca Sheet, the Statement of Profit and Loss dealt with by this Report are in
agreement with the books of account maintained for the purpose of preparation of
financial stalements.

€. In our cpinion, the aforesaid standalone financial stalements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014,




Onthe basis of the written representations received from the direclors as
on 31% March, 2025, taken on record by the Board of Directors, none of the directors
is disqualified as on 31* March, 2025, from being appointed as a director in terms of
Section 164(2) of the Act =

. The matters specified in section 143(3)(i) of the Act hawve not been commented upon,
as they are not applicable to the company

. With respect fo the other mallers lo be included in the Auditor's Report in accordance

with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our
opinion and 1o the best of cur information and according to the explanations given to

us:

i. The Company does nol have any pending litigations which would impact its
financial posiion.

ii. Company did not have any long-term contracts including derivaltive contracts
for which there weare any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. & The Management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed fund or share premium or any other sources or kinds of funds)
by the company to or in any other entities, including foreign entities
{'intermed:aries”) with the understanding, whether recorded in writing or
otherwise that the intermediary shall;

p
Directly or indirgctly lend or invest in other persons or entities
identified in any manner whatsoever (‘ultimate beneficiaries”) by or on
behall of the company, or

Provide any guarantee, security or the like or on behalf of the ultimate
beneficiaries.

The Management has represented, that, to the best of it's knowledge and
belief, no funds have been received by the company from any persons or
enlities, including foreign entities (funding parties’) with the
understanding, whether recorded in writing or otherwise, that the
company shall.

fii.

Direclly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever (‘ultimate beneficiaries) by or on behalf of
the funding pary or,

. Provide any guarantee, secunty or the like from or on behall of the

ultimate beneliciaries and

Based on such audil procedures as considered reasonable and
appropriate in the circumstances, nothing has come to our notice that
has caused us to believe that the representations under sub-clause (iv)
{a) and (b) contain and malarial mis-statement.




w. The company has not declared or paid dividend during the year. Hence
Compliance of provisions of section 123 of the Act is not applicable.

v. Proviso lo Rule 3(1) of the Companies (Accounts) Rules, 2014 for
maintaining books of accounts using accounting scftware which has a
feature of recording audit trail (edit log) facility is applicable to the
Companies w.e f 1% April, 2023 and accordingly reporting under Rule
11{g) of Companies (Audil and Auditors) Rules 2014 is applicable for
the financial year ended 31* March ,2025. So company is advised for
maintaining books of accounts using accounting software consisting
audit trail feature

For Suvarna & Katdare,
Chartered Accountants
FRN: - 125080W

Ravindra Raju Suvarna
(Partner)

MRN: 032007

Place: Mumbai

Date: (g 051 2035
UDIN: 250320048 MItiPNIE35
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CHARTERED ACCOUNTANTS
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ANNEXURE A TO THE AUMTORS' REPORT on the Standalone Financial
Statements of Refractory Shapes Limited for the year ended 31 March 2025

(Annexure referred to in paragraph 1 under the heading of “report on other Legal and
Regulatory Requirements™ of our report of even date to the members of Refractory
Shapes Limited on the accounts for year ended March 31, 2025)

:
l.

il

In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

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

(B) The Company has maintnined proper records showing full particulars of
Intangible Assets.

The Property, Plant and Equipment are physically verified by the Management
according to a phased program designed to cover all the items over a period of
three years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the program, a portion of the
Property, Plant and Equipment has been physically verified by the Management
during the year and no fnaterial discrepancies have been noticed on such
verilication.

The title deeds of all the immovable properties (other than propertics where the
Company is the lessee and the lease agreements are duly executed in favor of the
lessee) ns disclosed in the financial statements, are held in the name ol the
Company.

The Company has not revalued its Property, Plant and Equipment or intangible
assets or both during the vear, Consequently, the question of our commenting on
whether the revaluation is based on the valuation by a Registered Valuer, or
specifying the amount of change, if the change is 10% or more in the aggregate of
the net carrying value of each class of Property, Plant and Equipment or intangible
assets does not arise.

Based on the information and explanations furnished to us, no proceedings have
been initiated on the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder, and
therefore the question of our commenting on whether the Company has
appropriately disclosed the details in its financial statements does not arise.

a. "hysical verification of inventory has been conducted at reasonable intervals by the
management.

In our opinion, the coverage and procedure of such verification by the management is




iii.

vi.

vil.

viii.

appropriate,

b. During the year, the Company has been sanctioned working capital limits in excess
of Rs. § crores, in aggregate, from banks and financial institutions on the basis of
security of current assets,

The Company has filed quarterly returns or statements with such banks and financial
institutions, which are in agreement with the ungudited books of sccount,

The Company has not granted any loans or made any investments or provided any
guarantees or security 10 the parties covered under Sections 185 and 186.

. In our opinion, and according to the information and explanations given to us, the

Company has complied with the directives issued by the Reserve Bank of India and the
provisions of Sections 73, 74, 75 and 76 or any other relevant provisions of the Act and
the Rules framed thereunder to the extent notified, with regard to the deposits or
amounts which are deemed to be deposits accepted from the public. According to the
information and explanations given to us, no order has been passed by the Company
Law Board or National Company Law Tribunal or Reserve Bank of India or any Court
or any other Tribunal on the Company in respect of the aforesaid deposits, and
therefore, the question of our commenting on whether the same has been complied
with or not does not arise.

. Pursuant to the rules made by the Central Government of India, the Company is not

required to maintain cost records as specified under Section 148(1) of the Act in
respect of its products, We have not reviewed the same as it is not applicable to the
Company.

In respeet of Company’s Statutogy Dues:

8. According 1o the information and explanations given to us and the records of the
Company examined by us, in our opinion, the Company is regular in depositing the
undisputed statutory dues, including provident fund, employees® state insurance,
income tax. sales tax, service tax, duty of customs, duty of excise, value added tax,
cess, goods and services tax and other material statutory dues. as applicable, with the
appropriate authorities.

According to the information and explanations given to us and the records of the
Company examined by us, there are no statutory dues referred to in sub-clause (a)
which have not been deposited on account of any dispute.

According to the information and explanations given to us and the records of the
Company examined by us, there is no income surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961, that has not
been recorded in the books ol account.

a. According to the records of the Company examined by us and the information and
explanation given to us. the Company has not defaulted during the year in repayment
of loans or other borrowings or in the payment of interest to any lender as at the
balance sheet date.

b. According to the information and explanations given to us and on the basis of our
audit procedures, we report that the Company has not been declared Willful Defaulter




by any bank or finuncial institution or government or any government authority.

¢. In our opinion, and according to the information and explanations given to us, the
term loans have been applied for the purposes for which they were obtained.

d. According 1o the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
Company, we report that no funds raised on short-term basis have been used for long-
term purposes by the Company.

e. According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the Company
has not taken any funds from any entity or person on account of or to meel the
obligations of its subsidiaries, associates or joint ventures.

f. Aecording to the information and explanations given to us and procedures performed
by us, we report that the Company has not raised loans during the vear on the pledge of
securities held in its subsidiaries, joint ventures or associate companies.

ix. a The Company has not raised money by way of initial public offer or further public
offer (including debt instruments) during the year.

b. The Company has not made a private placement and converted Debentures into Equity
shares during the year, in compliance with the requirements of Section 42 and Section 62
of the Act. "

xi. a. During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, we have neither come across
any instance of material fraud by the Company or on the Company, noticed or reported
during the year. nor have we been informed of any such case by the Management.

b. During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, a report under Section
143(12) of the Act, in Form ADT-4, was not required to be filed. Accordingly, the
reporting under cluuse 3(x1)(b) of the Order is not applicable to the Company.

¢. During the course of our examination of the books and records of the Company
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, and as represented to us by
the management, no whistle-blower complaints have been received during the year by
the Company, Accordingly, the reporting under clause 3(xi)c) of the Order is not
applicable to the Company.

xii. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable
1o it, the reporting under clause 3(xii) of the Order is not applicable to the Company.
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Xiv.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party
transactions have been disclosed in the financial statements undef note no 26 as required
under Accounting Standard 18 “Related Party Disclosures™ specified under Section 133
of the Act.

a. The Company has an internal audit system commensurate with the size and nature of
its business.

b. The internal audit reports of the Company issued till the date of the audit report, for
the period under audit have been considered by us,

xv, The Company has not entered into any non-cash transactions with its directors or persons

connected with him. Accordingly, the reporting under clause 3(xv) of the Order is not
applicable to the Company.

xvi. a. The Company is not required to be registered under Section 45-1A of the Reserve Bank

of India Act, 1934. Accordingly, the reporting under clause 3(xvi)a) of the Order is not
applicable to the Company.

b. The Company has not conducted non-banking financial finance activities during the
year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to
the Company.

¢. The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi}c)
of the Order is not applicable to the Company.

d. Based on the information and explanations provided by the management of the
Company, the Group does not #mve any CICs, which are part of the Group. We have
not, however, separately evaluated whether the information provided by the
management is accurate and complete. Accordingly, the reporting under clause
3(xvidd) of the Order is not applicable 1o the Company.

xvii. The Company has not incurred any cash losses in the financial vear and has not incurred

any cash losses in the immedintely preceding financial year.

xviii. There has been no resignation of the statutory auditors during the Company.

Xix.

According to the information and explanations given to us and on the basis of the
financial ratios to the financial statements, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and management
plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causcs us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state that this is
not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facis up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year
from the balunce sheet date will get discharged by the Company as and when they fall




due.

xx. In our opinion and according to information and explanation given (o us, corporate social
responsibility as per section 135(5) of Companies Act, 2013 is applicable.
Accordingly, the reporting under clause 3(xx)a) and (b) of the Order is applicable to
the Company.

xxi. Clause xxi of the CARO 2020 is not applicable in the report on the Standalone financials
of the Company.

For M/s. Suvarna & Katdare,
Chartered Accountants,
Firm Registration No. 125080W

vindra Raju Suvarna
Partner

M. No. 032007

Place: Mumbai

Date: iGlnS 20aS
UDIN No: 25022003 BM tn DN 0e3s
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Annexure B 1o the Ind deni Auditors® Report

Annexure B to the Independent Auditor's Report on the Standalone financial
statements of Refractory Shapes Limited for the year ended 31 March 2025

The Annexure referred to in Independent Auditors’ Report to the members of the Refractory
Shapes Limited the Standalone financial statements for the financial 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 over financial reporting of the Refractory
Shapes Limited (“the Company™) as on March 31, 2025 in conjunction with our audit of the
Standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the usﬁcnl‘lﬂrl::ummncms of internal control stated in the Guidance Note
on Audit of Internal Financial Controls over Financial Reporting issued by the Institute of
Chartered Accountants of India (ICAl). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operaling
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 Companics Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing. issued by ICAl and deemed to be prescribed under section
143(10) of the Companies Act. 2013, to the extent applicable to an audit of internal financial
controls, both applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Aceountants of India. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls svstem over financial reporting and their operating effectiveness.




Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financiul reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
intemal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. ]

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide
rensonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial control over financial reporting includes those
policies and procedures that (1) pertain 1o the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company: and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls over Finuncial Reporting

Bectuse of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
1o the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or

procedures may deteriornte.




Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as on March 31, 2025, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For M/s. Suvarna & Katdare,
Chartered Accountanis,
Firm Registration No. 125050W

bJ .-1 -.

Ravindra Raju Suvarnu
Partner

M.No.032007

Date: veloS|203 S
UDIN No! 25022 004BMI1 &PNDE3S
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(b} Reserves and Surplus k | 2314.60 4494.60 1029.66
Non-Current Liabilities
(&) Long Term Bormowings 4 104636 115132
{b}) Other Long Term Liabilities 5 . -
() Deferred Tax Liability [ net) [ * 1046.36 B.76 1158.09
Current Liabilities
(@) Shert Term Bomowings 7 659.36 1300.82
(b} Trade Payables B 538,76 11%8.12
{c } Other Current Liabilities 9 121.81
{d } Short Term Provisions 10 51.55 175.36
ToTaL Y
ASSETS |
Non-Current Assets
(&) Property Plant & Equipment 1 2672.82 190499
(b) Man-currant Inwestments 12 582.61| 58261
(c) Defermed Tax Assets{Net) 13 958, -
(d) Long Term Loans & Advances 14 169 i8.74
(e ) Other Non-Current Assets 15 10.08 3308.78 10.08 2536.42
Current Assets
(i) Inventories 16 1675.52 1363.64
[ii} Trade Recevables 7 126821 695.26
{iil} Cash and Cash Equivalents 18 396.87 32595
(v} Short Term Loans and Advances 18 BO.60 7187
{v) Other Current Assets 20 183,77 3605.67 122,78 _2599.49/
TOTAL == - 3 '
Significant Accounting Policies
Notes on Financial Statements 1to 40|
[As per our Réport of even date
For Suvarna & Katdare For and on behalf of Board of Directors
| Chartered Accountants
Firm Reg Mo: 125080W E
Ravindra Raju Suvarna Prajna 5. Shetty Dayashankar
Partner Managing Deector Direcios
MAN: 032007 (DIN: D2E3E327) (DIN: OO3B4537)
Place: Mumbal
Dated : 16.05,2025 4n
LADIN 25033 DOTEMIGDNGEIS —
Ammar Rangwala
Chief Financial Officer

Date : 16.05.2025




Total Expenses
Profit before exceptional and extraordinary items and
tax

Excoptional Itoms
Profit before extraordinary ltems and tax
Extracrdinary Items
Profit/(Loss) before Tax
Less:- Tax Expenses
Current Tax

Deferrod Tax
Earllar Year Income Tax

Profit (Loss) for the period from continuing operations
Prafiti{koss]) From DiscontBnuing Cperatons
Tax Expense of Discontinuing Operations

Profit/{loss) from Discontinuing opaerations (after tax)

Profit | (Loss) for the period

Basic & diluted
Significartt Accounting Policies
Notes on Financlal Statemernts

Eaming per Egquity Share (Face value Rs L0/~ each)
Diluted

EEBYUEREY

Az per our Report of even date
For Suvarna & Katdare

Chartered Accountants
Firm Reg Mo: 125080W

‘_L*’__'_;-"‘—’_i——(_D

Ravindra Raju Suvarna
Partrer

MRN: 032007

Faca:  Mumbai

Dated | 16.05.2025

UDTN: 25032007 BMIGDNSERS

For and on behalf of Board of Directors

o

Prajna 5. Shetty
Maraging Director
(DIN: 02B36327)




REFRACTORY SHAPES LIMITELD
{Amount In Lakhs)
For the year ended
31-03-2025 31-03-2024
A. CASH FLOW FROM OPERATING ACTIVITIES
Met Profit Before Tax B06.95 534.19
Adjusted for
Depreciation & Amortaisation Expenses 245.95 193.91
Interest Income (12.20) (53.71)
IPD Expenses 199.59
Finance Cost B1.71]  515.05 155.42 265 62
Operating Profit before Working Capital Changes 1,322.00 B29.81
Adjusted for changes in
Trade & Other Receivables (582.38) 149.55
Inventories (291.88) (527.77)
Trade Payables & other labilities {27.88) (902.12) (525.10) (903.32)
Cash Generated from Operations 419,88 (73.51)
Interest Paid 5 (155.42)
Direct Taves Paid | (231.83) (25.00)
NET CASH FLOW FROM OPERATING ACTIVITIES (A) 106.34 (253.93)|
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Assets (1,016.37) (236.05)|
Sales of Fixed Assets 3.94 -
Movement in Loans & Deposits (49.18) -
[mterast Received 12.20 53.71
NET CASH USED IN INVESTMENT ACTIVITIES (B) {1,049.41) {182.34)
€. CASH FLOW FROM FINANCING ACTIVITIES
Repayment of Short Term Bormowings (541.46) 319.34
Repayment of Long Term Borrowings (104.96) (1.24)
Proceeds from Issue of Shares 1,860.00 .
Expenses related to Issue of shares (199.59) -
NET CASH FROM FINANCING ACTIVITIES (C) 1013.9% 318.10
NET INCREASE IN CASH & CASH EQUIVALENT (A+B+C) 70,92 (118.16)
OPENING BALANCE OF CASH & CASH EQUIVALENT 325.95 444.11
CLOSING BALANCE OF CASH & CASH EQUIVALENT 396.87 325.95
As per our Report of even date
For Suvarna & Katdare For and on behalf of Board of Directors
Chartered
FRN: 125080W
\vr;__'/__:D""" R
Ravindra Raju Suvarma snkar K.Shetty
Partner (M.No : 032007) Mgy - I'-'Ianaqlnq Dm;tm Director
Piape:  Mumbai 2 : tDIH nmaaz? (DIN: 00384537}
Dated : 16.05.2025 11728, No, ng_} \
UDIN:'25032007BMIGDNS635 AR )
T Pl N Mandawat
"-.:'wﬂrﬁ El'tizl' Financial ﬂlﬂcer Company Secretary
Date : 16.05.2025




REFRACTORY SHAPES LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS YEAR ENDED 31.03.2025

1

a)

b)

c)

Corporate information

Refractory Shapes Limited is primarily engaged in the manufacturing of special-shaped and
custom-made refractory products, including alumina balls, The company operates from its
registered office located at: B-201, Rustomji Central Park, Chakala, Andheri-Kurla Road,
Andheri East, Mumbai - 400093. The Corporate Identification Number (CIN) of the
company is L26921MH1996PLC096012.

Sianificant accounting policies
Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Generally Accepted
Accounting Principles (GAAP) in India, to comply with the Accounting Standards specified
under Section 133 of the Companies Act, 2013, read with relevant provisions of the Act, as
applicable. The statements are prepared on an accrual basis and under the historical cost
convention. The accounting policies applied are consistent with those followed in the
previous year, unless otherwise stated. All assets and liabilities have been classified into
current or non-current categories based on the Company's normal operating cycle and the
criteria specified in Schedule III of the Companies Act, 2013. Considering the nature of its
products and the time between procurement and realization, the Company has identified
its operating cycle as 12 months for thiz classification.

Use of estimates

The preparation of financial statements is in conformity with Generally Accepted
Accounting Principles (GAAP) and requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the disclosure of
contingent liabilities on the date of the financial statements. The estimates and
assumptions used in the accompanying financial statements are based upon
management’s evaluation of the relevant facts and circumstances as of the date of the
financial statements, Actual results could differ from those estimates. Any revision to
accounting estimates is recognized prospectively In current and future periods,

Revenue recognition

i) @) Sales are recorded net of trade discounts, GST, rebates and excise duty. Revenue from

sale of products is recognized when the significant risks and rewards of ownership of the
goods have passed to the buyer. Revenue is recognized to the extent that it is probable




i} Incomes from Rent are recognized as they are rendered based on agreements with the
concerned party.

iii) Interest income is recognized on time proportion basis. Dividend income on investment is
considered when right to receive is established.

d) Inventories
Inventories are valued at the lower of cost and net realizable value in accordance with
Accounting Standard (AS) 2 - Valuation of Inventories. The cost of Raw materials
comprises the purchase price (net of recoverable taxes), duties, freight, and other
expenses incurred in bringing the materials to their present location and condition. Cost is
determined using the First-In, First-Out (FIFO) method. Work-in-progress and Finished
goods are valued at cost, which includes the cost of raw materials, direct labor, and a
proportionate share of production overheads that are systematically allocated based on
normal capacity. The cost also includes other costs incurred in bringing the inventories to
their present location and condition. Net realizable value is the estimated selling price in
the ordinary course of business, less the estimated cost of completion and the estimated
cost necessary to make the sale. Traded Goods (Spares and Components).Inventories are
measured at the lower of cost and net realisable value. The cost of inventories is based on

e) Retirement benefit to emplovees
The Company has an obligation towards gratuity, a defined benefit retirement plan
covering eligible employees. The plan provides for lump sum payment to vested
employees at retirement, death while in employment or on termination of employment of
an amount equivalent to 15 days salary payable for each completed year of service
without any monetary limit. Vesting occurs upon completion of five years of service.
Provision for gratuity has been made in the books as per actuarial valuation done as at the
end of the year. The company has a funded plan of gratuity across LIC.

f) Investments
Investments are classified into non current investments and current investments.

Investments which are intended to be held for more than one year are classified as non
current investments and investments which are intended to be held for less than one year,
are classified as current investments. Non current investments are stated at cost and a
provision for diminution in value of non current investments is made only if the decline is
other than temporary in the opinion of the management. Current investments are valued
at cost or market/fair value whichever is lower. In case of investments in mutual funds,
the net asset value of units is considered as market/fair value.

q) Property Plants & Equipments and depreciation
i) All Property, Plant & Equipment are recorded at cost including taxes(Excluding recoverable

in nature), duties, freight and other incidental expenses incurred j
acquisition and bringing the asset to its intended use ‘




i} Insignificant written down value of fixed assets are being written off and debited to profit
& Loss Account.

lil) Depreciable amount of assets is the cost of an asset, or other amount substituted for cost,
less its estimated residual value. Depreciation on tangible fixed assets has been provided
on the straight-line method as per the useful life prescribed in Schedule I1 to the
Companies Act, 2013.

h) Impairment of assets

1) The Company assesses at each Balance Sheet date whether there is any indication that an
asset may be impaired. If any such condition exists, the company estimates the
recoverable amount of the assets, If such recoverable amount of the asset or recoverable
amount of the cash generating units to which the asset belongs is iess than its carrying
amount, the carrying amount is reduced to its recoverable amount. The reduction is
treated as an impairment loss and is recognized in the Profit and Loss Account,

ii) If at the Balance Sheet date there is an indication that if previously assessed impairment
loss no longer exists, the recoverable amount is reassessed and the asset is reflected at
revised recoverable amount.

i) Foreign currency transactions
The company has not entered into any Foreign Currency Transactions during the financial
vear under consideration.
a) Transactions denominated in foreign currency are normally recorded at the exchange

rate prevailing at the time of transaction.

b) Any income or expenses on account of exchange difference either on settlement or on
translation is recognized in the Profit and Loss account.

c) Monetary items denominated in foreign currencies at the year end are restated at the
year end rates.

d) Non monetary items denominated in foreign currencies are carried at cost.

1) Taxation
i) Current Tax:

Income taxes are accounted for In accordance with Accounting Standard (AS-22) -
"“Accounting for taxes on income”, notified under Companies (Accounting Standards) Rules,
2021. Income tax comprises of both current and deferred tax. Current tax is measured on
the basis of estimated taxable income and tax credits carnputed in accordance with the
provisions of the Income Tax Act, 1961. =




i) Deferred Tax:

Deferred tax resulting from timing difference between accounting and taxable income is
accounted for using the tax rates and laws that are enacted or substantively enacted on
the balance sheet date. The deferred tax asset Is recognized and carried forward only to
the extent there is a virtual certainty that the asset will be realized in future.

k) Earnings per share

The basic earnings per share is computed by dividing the net profit / loss attributable to
the equity shareholders for the period by the weighted average number of equity shares
outstanding during the reporting period. The number of shares used in computing diluted
earnings per share comprises the weighted average number of shares considered for
deriving earnings per share, and also the weighted average number of equity shares,
which could have been issued on the conversion of all dilutive potential shares.

1) Preliminary Expenses:
Preliminary expenses are charged to Profit and Loss Account in the year in which it is

incurred,

m) Cash & Bank Balances
Cash and cash equivalents comprises Cash-in-hand, Current Accounts, Fixed Deposits with
banks. Cash equivalents are short-term balances (with an original maturity of three
manths or less from the date of acquisition), highly liquid investments that are readily
convertible into known amounts of cash and which are subject to insignificant risk of
changes in value. Other Bank Balances are short-term balances ( with original maturity is
more than three months but remaining maturity less than twelve months)




1. Share Capita

I
Authorised Shares T
Z4,50,00,000 Equity Shares of Rs 10/- each

—0 TS0

As 3t 11.03.2015  Asat 31.03.2024
Rs.Inlacs  Rs.Inlmcs

2500.00 250000

Issued, Subscribed and Paid ug
1,58,00,000 Equity Shares of Rs,10/- each 1580.00 1580.00
60,00,000 Equity Shares of Rs. 10/~ each 500,00 -
1.1 Recondiliation of the Shares outstanding at the beginning and at the end periad
Equity Shares: As at 31.03.2025 _ Asat3L.03.2024
Mos RE. ~ MNos RS.
AL the beginring of tha period * 15800000 10.00 10,00
Issued during the period (60,00,000 shares issued during the yea _ 6000000 10. - -
at the end of the period 21800000 10,00 15800000 10.00
Z.2 Terms/fights attached to Equity Sharas
* The Company has only cne clase of equity shares, Each Holder of Eguity Shares s entitied one vote per share
* Compary made fresh issue of equity shares through initial public offer of 60, 00,000/ shares of Rs 10 aach at Re.31,
* There is change in the number of shares outstanding at the beginning and al the end of the year,
2.3 Deotalls of Shares held by the promolers
Equity Shares:- As at 31.03.20 As at 31.03.2014
i Name of Shareholder | Nos %o heid . Nos| % heid
a) Mr. Dayashankar Shetty I 5372000 24,64 5372000 14,00
) Mrs, Pratibha Shetty 5213996, 1192 5213096 13.00
) Mez, Prajna 5. Shatty 5213996 23.92 5213996 13.00
) Mr, Suraj Sadanand Shetty i Negligitie F | Neghgibie
] Mr. Praday Dayashankar Shetty bl Neqligibia 2|  Heglighile
f) :- ‘ts%lﬂnmrﬂnh Krizhna g MNiligitio 2 Neglighin
q] Mir Sadanard Shetty A 2 Megligiie
15800000 %‘_y 15800000 s,

E

As per records of the Company, Induding its register of sharehgiders/members and other deciaration receiver from Sharesholdess regarding
beneficial intesest, the above shareholding represents both legal and henefisial ownership of shares

1.4 Disclesure pursuant ta Mote no. 6[AYa) of Part I of Scheduls VI to the Companies Act. 2013 {if mare than 5%

- — .ﬁ!!‘._l!w %.#—'&iﬂlﬁ—
I Namie of Sharshoider Number Wumber of Shares

_____ TYRAN | Yok Hei Held [YEET ovng
|a] Mr. Dayashankar Shetry [ £372000 24,64 5372000| 34.06
It} Mrs. Prabibha Shetty 5213995 13.92 5213996 3300 |
ich Mrs. Prajna 5. Shetty 5213036 23.92 5213996 3300 |
|
15799991 7148 157999492 100.00 |
EEFRACTORY SHAPES LIMITED

As at 31.03.2035  As at 31.03.2024
Rs. Hs.

3. Reserve and Surphs
Security Prémium Reserve
Balance as per the last finencial stalemients
Additions | {Deduction) during the year
Closing Balance

Surplus [ [Deficit) In the Statement of Profit and Loss
Balance as per the last financlal statements.

Less - Captalisation of Reseness

Profit / (Loss) during the yoar

449,56 1617.18
15/0.00

Net Surplus in the statement of Profit and Loss

Total Reserves and Surpius




2. Share Capital

SN

2,50,00,000 Equity Shares of Rs 10/ each

lssued, Subscribed and Paid up
1,58,00,000 Equity Shares of Rs.10/- 8ach
60,00.000 Equity Shares of Rs.10/- each

2.1 Reconciliation of the Shares outstanding at the beginning and at the end of the
E— 1

Equity Shares:

At the beginning of the period =
Ismued during the period [64,00,000 shares issued during the yeai
Cutstanding at tha end of the period

1.2 Terms/Rights sttachad to Equity Shares

Asat 31.03.2025  As at 31.03.2024
Rs.Inlacs  Rs.lInlacs
2500.00 2500.00
_3500.00 2500.00
1580.00 1580.00
600.00 .
2180.060
st 31.03.2025 = As at 31.03.2024
1 10.00 15800000 10.00
1000 = - <
1 10.00 15800000  10.00

* Thee Company has only ane class of equity shares. Each Holder of Equity Shaces ks entitied one vote per share
* Compamy made fresh isue of equity shaves through initisl public affer of 50,00,000/- shares of Rs 10 eadh at s 31,
* There is change ir the number of shares outstanding at the beglnning and at the end of the year.

2.3 Detalls of Shares heid by the promoters

As at 31.03.2025 As at 31.03.2024
~ 5372000] 4. 5372000 3,
5213996 23.92 5211996 13.00
5217986 23.92 5413996 13.00
| Hegligibie F Negligibie
2 Negigible 2l Neghgibie
§ Neg igibie 2| Meglgible
15800000, £ 7 — -

As per reconds of the Company, induding its register of sharehoiders/members and other declaration recefved from Sharestiolders regarding
beneficial interas?, the above sharaholding represents both legal &nd beneficial ownership of shares

14 Disclosure pursuant to Noke no, 8{AYa) of Part I of Schedule VI to the Comoanies Act. 2013 {if more than 5%

3. Reserve pnd Surplus
Security Pramium Reserve
Balanoe &5 per the last financlal statements
Additions | {Deduction) during the year
Clasing Balance

Surplus | [Deficit) in the Statement of Profit and Loss
Balaroe as por the fst finandal statements

Less : Capitalisation of Reseries

Profit / (Loss) during the yesr

Net Surplus in the statement of Profit and Loss

Total Reserves and

As at 31.03.2025 %_,’%m 2029

Name of Shareholder Number of % of Holding ""'"""""w Fe8 | of Holding
@) Mr. Dayashankar Shietty 5372000 2464 5372000 34.00 |

b Mrs. Pratibha Shetty 5713955 2392 5313996 3300

£} Mrs. Prajna 5. Shethy 5213006 23.62 5213906 33.00
15799992 7148 | is |

REFRACTORY SHAPES LIMITED
As at 31.03.2025  As at 31.03.2024
Rs. Rs,




LW

Working CapitalTerm Laan { Bank of
[ ——

npim‘mm-mm
Deor to Door tenune of 55 monifis mchading
moTatoriuim pariod of 11 months: 1596.568 13238

G s p— T —
There mas beer no tefaul i repayment of loan & pavment of imerest in resoect of

5. Other Lonn Term Liabilitios
Long Tesm Linkslitee - -

Ra. in lakhy

6. Duferred Tax Liability s ot 1093035
M.

[@)(7) Deforred Tax Liskility
Fiwee Asssts: Inypact of @iference betwaen L
tax daprecietcn and degireoation |

Groas deferred tax labliity : 576

a1} Daferoed Tax Asset
Irmpact of expendiure Tharged o the =
siEtererd of wnlilt mnd s B0 the meTeee -
Pravisan for giminubon i e vl of

I bocl and doubtful sebts

MHH . =

Met Deferred Tax [Liobility /[ Assat]] - [ %3
7. Shot Term Borgwings

Secured

Owerdraft Facility s b lakhs
{Security: Hypothecation of Sinck Book

Dabits, mowwable machinery both present

and future and Exultobis: Mortyage.of 655,35 LI00LEY
Tenmves e Procsrhy |

Cverdraft against FO

{ Security: Modoe of feed depost recsits )

8. Trade Payables

Trade Fayable (ncuding scceptance) (reder hote grven beigw) s in lakhs
Duas o Micrg and Smal .

mrwmmmmm _m_ m

11 atisence of proper detalls from the sopplies, the amount cwer due If any, to Micre, Small B Medum Entorprees anoer Micro, Smal & Medium
Ereronian Devsiogment ACL 2006 Cannot b asoertaimand.
uau_--Stmt-mmnunmumnwmmmmrmmmumﬂmmnmwmmm
hllmmidmmmums«ummmmmmhmmnﬂmwmrmmmu
nuﬁa-:julurthmw,ﬁmmhmwmmunmrmlrw,mmmmInmmmdd-u
managemen, the impect of simnest, if ary,that may be payabie in acoomance with the provisons of the AcL, & rol expecied t9 be material,

As ot FL.OLZO2Z5  As et 31.03.3024

Rs in lakhs R i lakhs
9, Other Curront Liabdiitses:
Statulory Ligbdities 18.18 -
Income Tad Pavadle | Net of Advance Tax & TOS & G5T) 8164 125.87
11181 12587
10 Short Term Provisions B in lakhs
Pravision For Cmployes Danefd [ -] 357
TOS | TS Payable 2.4 .
Prensan For Deecior Salmry 30a3 1589
Frovisian for Exporaes 14,10 ﬂ
5355
As at J1.03.2025  Asast 31.03.2024
R, Rs.
12 Mon-Current Investments
Quoked investmants
- Equity Shares ) s in lakhs
104 Fully Paid Equity Shares of fa.2/ sach of Bank of Borodal P.Y 1044) 35 36
{ Market Value & on 31.03.2023 Rs. 116,510/ P.Y Rs 77,4135
Unauated |fvestmants
- Equity Shares
10,000 Fully padd Equey Shares of As 10/
Each [n Shaoes Refracion Privale

Lirmited
APE000 Fulty pale Bguity Sheres of Rs 10)- Each ol Excel Moo




13 Deferrod Tax Assots [Nt} s in lakhs
Darforred LEability .

[taww “atenal 83442 0551
Firished Gocds 71325 ?‘Mi
Wi in PFrogress L4759 171
187557
[rvwentories me valued ot cost o net realisable value, whichewe & lower
B in lakhs

As at 31.00.2025  Asat 31.03.2024
Ri. s,

¢} Doubiful
Qthers
a] Setureil, cofsidered good 1AER.91 09526
) rrsecured, consiciere good 2 ¥
ﬂ e
TEEEST E5I6
18 Gash and Bank Balances Rs in lakhs
Cash and Cash egubvalents
Cash on hand 7.99 15.0%
Balance with Banks:
Cirrenll Arcounts R
Fiamid with Bank of Harocs
e — —"
18, Rs in laikhs
[Ursecured and Considered Good))
Adywnen 1o Embloyes 16,74 10,45
| oan & Advances B0.BE 1 42
86.60 187
. R in lakihs
o 2219
Advance for immevable property 89.10 29,10




REFRACTORY SHAPES LIMITED
Note 31 : ferming part of Financial Statements for the year ended 31st March, 2025
Note 23 : Ratio Analysis and its slements
Ratio Numerator Denominator | 31st March, | 31st March, | % change Reason for variance
NS 024
Current ratio  |Current Assets  |Current Liabilities 2.63 1348 | 95.73% Improved current ratio indicates
improved short-term lquidity.
Debt- Equity | Total Debt Shareholders 0.54 1.53 | -04.71% MNotable increase in shareholder equity
Ratio Equity due to ssue of shares
Debt Service |Earnings for debit | Debt service = 10.41 3.84 | 171.38% increased net profit or reduced interest
Coverage ratio|serice = Net Interest & Loase and principal repayments, imporoving
profit after taxes |Payments + the company's debt-servicing capacity.
+ Mon-cash Principal
operating Repayments
Return on Net Profits after  |Average 0.28 0.25 B.93% Improved profitability related 1o
Equity ratic  |taxes - Sharehalder's sharehaiders
(%) Preference Equity
Dividend
Inventory  [Costof goods  |Average Inventory 1.24 432 | 59.80% | Delay In dispatch of orders due to
Turnover ratio |soid client-sice issues, leading to slower
inventory turnover and accumulation
of unsold stocks
Trade Net credit sales = |Average Trade 5.98 6.11| -202%
w Gﬂ;ﬁ:ﬁﬁﬂhsm Good sales in March led to higher
HEM T I trade recelvables, causing a shght dip
in the turnover ratio
Trade Payable |Net credit Avcrage Trade 5.60 541 5.13% The increase in trade payable turnover
Turnover purchases = |Payables ratio by 5.13% Indicates faster
Ratia Gross credit payments to suppliers or improved
purchases - management of payables
Met Capital  |Net sales = Total |Working capital = 2.63 6.13 | -57.06% The company raised additional funds
Turnower sales - sales Current assets — through an [PC during the year, which
Ratio returm Current liabilities increased working capital, The raised
funds were fully utilized in business
oporations, leading t© o lower net
capital turnover ratio despite stabie or
Met Profit rato) Net Profit |Met sales = Total 0.10 0.10 3I71% Improved sales and Profitability
(%) sales - sales retum
Return on Earnings before  |Capital Employed 0.16 0.22 | -25.86% Due to increase of capital base
Capital interest and taxes|= Tangible Met
Employed (%) Waorth + Total
Dbt
Return on Interest (Finance |Investment 0.03 0.17 | -81.58% The sharp decline in RO (-81.58%) i5
Investment  |Income) primarily due to the withdrawal of
(%) fixed depasits (FDs), resulting in
reduced finance income from
141 0.72 | S4.83% NA
Liquidity Ratio
or Ciiick ratio |Quick Assats |Current Liabilities




A, Related Parties And Nature OF Relationship:
1} Key Mapagement Personnets and thelr Relatives:
Name Descriotion af relatienshi Classification

M. Prajra 5. Shetty Monaging Dirsctor Ky Manegarial Persannel
Mir. Dy achenkds £ Shatty - Nimcine Mmetor ey Manesgerial Persannl
M. Pratibha 0. Shetty ~ Promower Fromator

—

Enterprises over which Key Manaperial Personnsl exancisa significant influsnce
Winterr Refractore Lid.

a
t
[4
d M Susl S Shetty- Dinpdior Dinector Kixv Manegerial Persannel
2
A
b Exced Micror Poona Pyt Lid - A Assocate Company

Mote: Related Parties have been identified by the management
3 Detabls of tranaactions with related party during the year and balances as ot the year end:

Amaunt b Lacs
Entarprise over wiich Bey
Hiey Manaparial Personnel | Relatives of Kay Mansgement Personnel
Wwagnind Pt exercise significant influence
Forthe yeur anded | o the yearandea | [0S T | B T
| IMHArch 2028 | WMMah 2034 | dewrch 2025 | Macch 2024 |
|mwmmmn}ﬂd - I
L]
inr.mum .00 13.00
b Pratitha O, Shatty 8,00 3500
lnmhﬂs.m 1808 18.00
(ir. Pracay D Shetty 18.00
iMr.!-l:i}M 1200 .
|'-|Hh:l-llhtl:w
|Hr.mk.ﬂ‘ﬂﬁ .00 .00
IMMH&
r.mu..smw # 17,00
|Purchase of Goods
|Exzsd Micror Poona Put Lid 145,60 555
Sale of Goods { Inchuding taxas )
Whniscr Rofractones Limied J-'I:;'.-In HIBES

4 Datmils of retated Carty balances as 1 the yesr end:

Amount in Lacs
Entermrse over which Key
mwmrl.ﬁdﬂ!-dm Management Personnel
pro For the year | For the yaar
For the year anded For the year anded
315t March 2025 llstMarch 2024 | fded st | ended Jist

| Loans & Advances from
Mr, Davashankar K Shetty B

. 268
Men. Pratioha 0. Shecty 20318 2
Mirs, Brana . Shedty 5535 L

windsar Reractones Lid, L L65
Excsl Micran Foona ®vt Lid. 7Ll arre

Loans & Advances

Non Curtent Inwestrment In

[xced Micron Poona Py Lid. 581.35] 5ﬂ»:I.J‘.5:I
Fared Micion Poana Svt, Ld. ’ "ﬂj
Wirstant Retr getntiog |1t TH B 1867

Corpormts Guarantes Outstanding




Trade Receivalbe as on 31st March 2025
(o] for 1
Less than & [émonths - Mzandng D ﬂ%&
Particulars months 1year |1-2 years| 2-3 years | 3 years Total
_.B Undi E Trade receivables -considered good 1249.92 16.55 2495 - - 1268.91
(i) Undisputed Trade receivables -considered doubtful - - - - - -
n_ ] ﬂmuc_ﬁn trade receivables considered good -
trade receivables considered doubtful - - - - - -
._.n_ﬂ__ | 16.55 2.45 = 3 1268.91
24
Cutstanding for following period
Less than & [6maonths - More than
Particulars months | lyear |1-2 years | 2-3 years | 3 years Total
E Undisputed Trade receivables -considered good 6/8.24 15.73 3.28 - - 695,26
i) Disputed trade receivables considered good -
ﬁE“uuﬁ:ﬁnEnminmcmEE considered doubtful - - - - - -
Total 6/6.24 15.73 328 = - 695.26
Trade Creditors as on 31st March 2025
Outstanding Tor Tollowing period |
[ess than & |Gmonths - ] Hﬂ.ﬂ.m
Particulars months Iyear |1-2 years | 2-3 years | 3 years Total
(1) MSME Creditors 184.10 - - 184.10
|(i} Other Creditors 354 65 - - - 354.65)
{iil} Disputed Dues - MSME - -
(iv) Disputed Dues Others - -
Total 538.76 538.76
Trade Creditors as on 31st March 2024 .
L TS
- Particulars manths lyear |1-2 years | 2-3years | 3 years Total
_: MSME Creditors 134.03 - - :
(1) Other Creditors 432 59 = = =
(i) Disputed Dues - MSME = = - . -
(iv) Disputed Dues Others - - - -
Total 566 .62 - - 5




B




Note 35 : Additional Regulatory Information as per Para ¥ of Schedule I11 to Companies Act, 2013;
The Company cossnot have sny mmmsabie propenyShamhan properties whers the Compary ks the lessee ond thelsass
' syreements are duly executed in favour of the lessee) whose ttie doeds are not held In the name of the company.
it The Company has not revalued s Property, Mant and Equipment
The Company has nut granted lears or advantes i e nature of isans are granted to promoters, Directons, KMPs and the
ik, netatid parties {2s defined under Companies Act, 2013,) erher severaily or joimtly with any other person, that are(s)
regayanie on demand o (b) whout spacfying any tarms or paricd of repayment.
" fia proceedings have been intiated or perang against the compeny for holding any benarmi property under the Berami
Transactions {Prohibition) Act, 1968 (45 of 1988) and the rules made thareunder,
Tha company IS not declarsd ac wilful defaultor ry any Bank or finandal instiution or other landsr,

The company does nat feve &0y Uansactions with CoMpanies SIruck off Lnder saction 748 of the Companies A, 2013
ot Tha company Soes ot have any investrments and hene, cormpliance with the number of lngers prascribed undsr claise (57)
of secticn 2 of the A read with Cempanies (Restretion an number of Layers) Rules, 2017 |s not spplicable.

The Comparty does fol hve any scheme of amangements which has been aperoved by the Competzant Authorky in terms of

sections 230 (o 237 of the Companies AT, 2013,

" The Comparry does not hove undsciased ineome during the pear in the fax sssessinents under the Tncome T Act, 1961
{ich a5, search or survey or any other relevent prossions of the Incoms Tas Act, 1961),

x The Compary has nefther traced nor mvestad in Crypto cumency o Virue Curmency during the Mrencis! yeae,

will

Mote 36 ; Value of imports calculated on CLF besls by the company during
tha financisl wear in

!""“‘I - the year ended March 31,
B, Rayw Material
b Lantal aoods 17124 *

Mote 37 ¢ During the year, the company has lssusd 60,00,000/- equity shares of € 10 each at a premlum of € 31 each by way of Initial
Public Offer. The company has utilised proceeds fromInitial Public Offer as per the object clauss of the document as detsiked balow:

B0, mMrbuton 193 trul wntabed Sy e

L
CEETI G NLGH to OSA exnerlibuin e OO MeiEcant dereunt' no 'R ard
Where a provision is made with respect in a lability incurred by entering Inls &)
centraciual obiigation, the movemenis in the provision during the yesr shouls be; L

RHULY LTy T -

Wote 1 : The company is ascertained the CSR funds towards Education Prajects which fulfllls the criteria of As per list
of identified CSR Activities as per Schedule VI of the companies Act 2013,

19, Earnings Per Share [Basic/ Diluted)

PREL PTOTA L Oas CATTer Ta) &% per Frods B Loss Account avallaoilp Poe eguity sharehoicers ok 54| 43
1§ 0N 315t Marc 2180000 LERDGOCT

SRS i ‘J._A.--""m'. -. & i .55

Note 40 : Previous year's figures have boen regroupsd | reclassified whenewer
period
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REFRACTORY SHAPES LIMITED
Note 11 :- Property, plant & equipments and Intangible Assets as on 31.03.2025

(Amount in Lakhs.
HWH:K—_J'

[Particulars GROSS BLOCK — DEPRECIATION | AMORTIZATION
As on Additions Sales/ Total] Ason| Forthe Sales/ Upto| Asat As at

01.04.24| during year|Adjustment| 31.03.2025| 01.04.24 year| Adjustment| 31.03.2025| 31.03.2025 | 31.03.2024
TANGIBLE ASSETS
Land 396.90 - - 396.90 - - - - 396.90 396.90
Land Gujarat 187.79 - 187.79 - 187.79| 187.79
Flat at Wankaner 17.59 1.99 19.57 23 1.85 2.08 17.49 17.35
Buildings 1314.03 - - 1314.03| 43640 9304 - 529,44 784.59 677.63
Plant & Machinery 800.03 341,25 1141.28| 414.81| 10984 - 524.64 616.63 385.22
Vehiclas 3398 3536 12.99 56.36 22.61 11.17 9.05% 24.74 31.62 11.37
]nmm Equipments 54.54 87 - 65.41) 3676 2773 64.50 a1 27.77
Computes 15.09 1.79 16.88) 14.52 222 16,74 A5 58
Furnitures & Fixtures 22.82 - 22.82| 244 10 - 22.54 .28 .38
Total 2852.77 381.26] 12.99| 3221.04]| 947.78] 24595 9.05| 1184.65] 2036.36 1904.99
(Total 2852.77 3681.2 12.99] 3221.04| 947.78| 245.95 9.05| 1184.69| _ 2036.36) 1904.99
Previous year -
CAPITAL W.LP (Gujarat) 636.46 636.46 5 = 636.46 =
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SUVARNA & KATDARE

f\; CHARTERED ACCOUNTANTS

r INDIA & Angelina Baji Prabhu Deshpande Marg, Off Santoshi Mata
Mandir, Near Insignia Building, Vile Parle [West), Mumbai- 400 056

TEL: 26115621 / 26114526 EMAIL:rrs_suvarna@yahoo.com

INDEPENDENT AUDITOR'S REPORT on the vear end and Year to Date
Consolidated Financinl Results of the Company, pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements), Regulations, 2015

To,

The Board of Directors,

Refractory Shapes Limited

Report on the Audit of the Consclidated Financial Statements

We have audited,
a) the Consolidated Financial Results for the year ended March 31, 2025 and

(b) reviewed the Consolidated Financial Results for the vear ended March 31,2025 (refer
"Other Matter” section below), which were subject to limited review by us, both included in
the accompanying " Consolidated financial results for the yvear ended March 31,2025" of
Refractory Shapes Limited (the "Company”) (the "Statement”), being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2013, as amended ("the Listing Regulations™)

and measurement principles laid down in Indian Accounting Standards IND-AS 34,
.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013. Qur responsibilities under those
Standards are further deseribed 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 Cthies issued by the Institute of Chartered Accountants of
India (“ICAI"™) together with the ethical requirements that are relevant to our audit of the
linancial statements under the provisions of the Companies Act, 2013 and the Rules
thercunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the ICALs Code of Ethics. We believe that the audit evidence we
have obtained is suflicient and appropriate to provide a basis for our audit opinion on the
linancial statements.

Key Audit Matiers

Key audit matters are those that, in our professional judgment, were of most significance
in our audit of financial statements ol the current year, These matters were addressed in
the context of our audit of the financial statements as @ whole, and in forming our opinion
| thereon, and we do not provide a separate opinion on these matters.

Responsibilities of Management for the Financial Statements




The Statement which includes the Consolidated Financial Results is the responsibility of
the Company's Board of Directors and has been approved by them for the issuance. The
Consolidated Financial Results for the vear ended March 31, 2025-has been compiled
from the related audited Consolidated financial statements. This résponsibility includes
the preparation and presentation of the Consolidated Financial Results for the half year
and year ended March 31, 2025 that give a true and fair view of the net profit and other
comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in the Indian Accounting Stundards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and
other accounting principles generally accepled in India and in compliance with
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance
of adequate accounting records in sccordance with the provisions of the Act for
safeguarding 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 the 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 Results that give a true and
fair view and is free from material misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Results, the Board of Directors is responsible for
assessing the Company's ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of sccounting unless
the Board of Directors either intends 1o liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

The Board of Directors of the Comgpany is also responsible for overseeing the financial
reporting process of the Company.,

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due 1o fraud or error, and to
1ssue an auditor's report that includes our opinion. Reasonable assurance is a high level
of assurance, bul is not o guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit.

We also:

+  ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error. design and perform audit procedures responsive
to those risks. and obiain audit evidence that Is sufficient and appropriate 10
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
finanecial statements in place and the operating effectiveness of such controls.

+  Ewaluate the appropriatencss of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by managemeni.

- Conclude on the appropriateness of management’s use of the going concern
basis of nccounting and, based on the audit evidence obtained, whether a
material uncertainty exists related 1o events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if
such disclosurcs are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obained up to the date of our auditors’ report.
However, future events or conditions may cause the Company to cease to
continue &s o going concern.

« Evaluate the overall presentation. structure and content of the financial
statements, including the disclosures, and whether the financial statements
represent the underlying transuctions and events in a manner that achieves fair
presentation.

-

Materiality is the magnitude of missistements in the financial statements that, individually
or in apgregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in
evaluating the results of our work: and (i) to evaluate the effect of any identified
misstatements in the financial statements

We communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

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




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

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order 2020 (“the said Order™), 1ssued
by the Central Government of India. in terms of sub-section (11) of Section 143 of the Act,
we give in the “Annexure A", o statement on the matters specified in the paragraphs 3 and
4 of the said Order.

As required by Section 143 (3) of the Act, we report
that:

a) We have sought and obtained all the information and explanations which to the best of

our knowledge and beliel were necessary for the purposes of our audit.

b) Inouropinien, proper books of account as required by law have been kept by the Company

<)

d)

€)

so far as it appears from our examinution of those books.

-
The Balapce Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt
with by this Report are in agreament with the books of account,

In our opinion, the aforesaid financial ststements comply with the Accounting Standards
specified under Section 133 of the Act. read with Rule 7 of the Companies (Accounts)
Rules, 2014.

On the basis of the written representations received from the directors as on March 31,
2025, taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2025, from being appointed as a director in terms of Section 164 (2) of the
Act.

With respect to adequacy internal financial controls system over financial reporting of
the company and the operating ¢ffectiveness of such controls as on March 31, 2025, refer
our separate report in “Annexure B". Our report expresses unmodified opinion on the
adequacy and operating effectiveness of the company’s internal financial contrels over
financial reporting.




g)  With respect to the other mutiers 1o be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in dur opinion and to the
best of our information and according to the explanations given to us:

i.  The company does not have any pending litigations which would impact its financial
position.

ii.  The Company did not have any long term contracts including derivative contracts for
which there were any material foresceable losses: and

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

iv. Based on our examination which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year ended
March 31, 2025, which has a feature of recording audit trail (edit log) facility and the same
has been operated throughout the year for all the relevant transactions recorded in the
software. Further, during the course of our audit we did not come ncross any instances of
the audit trail features being tampered with,

For M/s. Suvarna & Katdare,
Chartered Aceounianis,
Firm Registration No. 125080W

oA

Ravindra Raju Suvarng :-
Partner (M.No.032007) %
Date: yC|o5|2028 s>

UDIN No? 95022 007 BMI e DG & 11




SUVARNA & KATDARE

« CHARTERED ACCOUNTANTS
C-4, Angelina, Baji Prabhu Deshpande Marg, Off Santoshi Mata

| N D’ I A Mandir, Near Insignia Bullding, Vile Parle [West), Mumbai- 400 056
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ANNEXURE A TO THE AUDITORS' REPORT on the Consolidated Financial
Statements of Refractory Shapes Limited for the year ended 31 March 2025

(Annexure referred to in paragraph 1 under the heading of “report on other Legal and
Regulatory Requirements™ of our report of cven date to the members of Refractory
Shapes Limited on the accounts for vear ended March 31, 2025)

.

LT

In respect of the Company's Property, Plant and Equipment and Intangible Assets:

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

(B} The Company has maintained proper records showing full particulars of
Intangible Assets.

The Property, Plant and Equipment are physically verified by the Management
according to a phased program designed to cover all the items over a period of
three vears which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the program, a portion of the
Property, Plant and Equipment has been physically verified by the Management
during the vear and no ‘aterial discrepancies have been noticed on such
verification,

The title deeds of all the immovable properties (other than properties where the
Company is the lessee and the lease agreements are duly executed in favor of the
lessee) as disclosed in the financinl statements, are held in the nome of the
Company.

The Company has not revalued its Property, Plant and Equipment or intangible
assets or both during the year. Consequently, the guestion of our commenting on
whether the revalvation is based on the valuation by a Registered Valuer, or
specifying the amount of change, if the change is 10% or more in the aggregate of
the net carrying value of each class of Property, Plant and Equipment or intangible
assets does not arise.

Based on the information and explanations [urnished to us, no proceedings have
been initiated on the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder, and
therefore the question of our commenting on whether the Company has
appropriately disclosed the details in its financial statements does not arise.

. a. Physical verification of inventory has been conducted at reasonable intervals by the

management.




lii.

iw.

vi.

vii.

viii.

In our opinion, the coverage and procedure of such verification by the management is
appropriate.
b. During the vear, the Company has been sanctioned working Eapiml limits in excess

of Rs. 3 crores, in aggrepate, from banks and financial institutions on the basis of
security of current assets.

The Company has filed quarterly returns or stutements with such banks and financial
institutions, which are in agreement with the unaudited books of account.

The Company has not granted any loans or made any investments or provided any
guarantees or security to the parties covered under Sections 185 and 186.

In our opinion, and according to the information and explanations given to us, the
Company has complied with the directives issued by the Reserve Bank of India and the
provisions of Sections 73, 74, 75 und 76 or any other relevant provisions of the Act and
the Rules framed thereunder to the extent notified, with regard to the deposits or
amounts which are deemed to be deposits accepted from the public. According to the
information and explanations given to us, no order has been passed by the Company
Law Board or Naticnal Company Law Tribunal or Reserve Bank of India or any Court
or any other Tribunal on the Company in respect of the aforesaid deposits, and
therefore, the question of our commenting on whether the same has been complied
with or not does not arise.

. Pursuant to the rules made by the Central Government of India, the Company is not

required to maintain cost records as specified under Section 148(1) of the Act in
respect of ils products. We have not reviewed the same as it is not applicable 1o the
Company.

In respect of Company's Etumm?y Dhues:

a, According 1o the information and explanations given to us and the records of the
Company examined by us, in our opinion, the Company is regular in depositing the
undisputed statutory dues, including provident fund, emplovees' state insurance,
income tax, sales tax, service tax, duty of customs, duty of excise, value added tax,
cess, goods and services tax and other material statutory dues. as applicable, with the
appropriate authorities.

According o the information and explanations given 10 us and the records of the
Company examined by ws, there are no statutory dues referred 1o in sub-clause (a)
which have not been deposited on account of any dispute.

According to the information and explanations given to us and the records of the
Company examined by us, there is no income surrendered or disclosed as income
during the year in.the tax assessments under the Income Tax Act, 1961, that has not
been recorded in the books of account.

a. According to the records of the Company examined by us and the information and
explanation given to us, the Company has not defaulted during the year in repayment
ol loans or other borrowings or in the payment of interest fo anv lender as ai the
balance sheet date.

b. According to the information and explanations given to us and on the basis of our




¢. In our opinion, and according to the information and explanations given to us, the
term loans have been applied for the purposes for which they were obtained.

d. According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the
Company, we report that no funds raised on short-term basis have been used for long-
term purposes by the Company.

e. According to the information and explanations given to us and on an overall
examination of the financial statements of the Company, we report that the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

f. 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, joint ventures or associate companies.

ix. 0. The Company has not raised money by way of initial public offer or further public
offer (including debt instruments) during the year,

b. The Company has not made a private placement and converted Debentures into Equity
shares during the vear, in compliance with the requirements of Section 42 and Section 62
of the Act.

xi. a. During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India, and
aceording to the information and explanations given o us, we have neither come across
any instance of material fraud by the Company or on the Company, noticed or reported
during the vear, nor have we been informed of any such case by the Management.

b. During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepled auditing practices in India, and
according to the information and explanations given to us, a report under Section
143(12) of the Act, in Form ADT-4, was not required to be filed. Accordingly, the
reporting under clause 3(xi)b) of the Order is not applicable to the Company.

¢. During the course of our examination of the books and records of the Company
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, and as represented to us by
the management, no whistle-blower complaints have been received during the year by
the Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not
applicable 1o the Company.

xii, As the Campany is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable
to it, the reporting under clause 3(xii) of the Order is not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with the




to it, the reporting under clause 3(xii) of the Order is not applicable to the Company.

xiii. The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party
transactions have been disclosed in the financial statements under note no 26 as required
under Accounting Standard 18 “Related Party Disclosures™ specified under Section 133
of the Act.

xiv. a. The Company has an internal audit system commensurate with the size and nature of
its business.

b. The internal audit reports of the Company issued till the date of the audit report, for
the period under nudit have been considered by us.

xv. The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the reporting wnder clause 3(xv) of the Order is not
npplicable to the Company.

xvi. a. The Company is not required to be registered under Section 45-1A of the Reserve Bank
of India Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not
applicable to the Company.

h. The Company has not conducted non-banking financial finance activities during the
year. Accordingly, the reporting under clause 3(xvi)b) of the Order is not applicable to
the Company.

¢. The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c)
of the Order is not applicable to the Company.

d. Based on the information anll explanations provided by the management of the
Company, the Group does not have any CICs, which are part of the Group. We have
not, however, separately evaluated whether the information provided by the
management is sccurste and complete. Accordingly, the reporting under clause
I xviNd) of the Order is not applicable 10 the Company.

xvii. The Company has not incurred any cash losses in the financial year and has not incurred
any cash losses in the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors during the Company.

xix. According to the information and explanations given to us and on the basis of the
financial ratios to the financial stalements, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and management
plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any malerial
uncertainty exists as on the date of the audit report that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state that this is
not #n assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year




xx. In our opinion and according to information and explanation given to us, corporate social
responsibility as per section 135(5) of Companies Act. 2013 is applicable.
Accordingly, the reporting under clause 3(xx)(a) and (b) of the-Order is applicable to
the Company.

xxi. Clause xxi of the CARD 2020 is not applicable in the report on the consolidated
financials of the Company.

For M/s. Suvarna & Katdare,
Chartercid Accountants,
Firm Registration No. 125080W

N

Partner
M. No. 032007
Place: Mumbai

Date: \Q‘gEl 2025
UDIN No: 2E032 003 BMT&1 DOAE 1
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Annexure B to the Independent Auditors’ Report

Annexure B to the Independent Auditor's Report on the consolidated financial
statements of Refractory Shapes Limited for the year ended 31 March 2025

The Annexure referred to in Independent Auditors” Report to the members of the Refractory
Shapes Limited the consolidated financial statements for the financial vear 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 over financial reporting of the Refractory
Shapes Limited (“the Company™}) as on March 31, 2025 in conjunction with our audit of the
Consolidaed financial statements of the Company for the vear ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is rr:';;'mnsih[e for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India (ICAl). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
cffectively 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 completencess of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Ciuidance Note™) and the Standards on Auditing, issued by ICAI and deemed to be
preseribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls, both applicable to an audit of Internal Financial Controls
and, both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively
in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls svstem over financial reporting and their operating effectiveness.

Our aodit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating cfTectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepled accounting principles, A company’s intemal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, sceurately and fairly reflect the transactions and dispositions of the
assets of the company: (2) provide reasonable assurunce that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised
scquisition, use, or disposition of the company’s assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject 1o the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate,

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as on March 31, 2025, based on the internal control over




financial reporting criteria eslablished by the Company considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For M/s. Suvarna & Katdare,
Chartered Accountants,
Firm Registration No. 125080W

2

Ravindra Raju Suvarna
Partner

M.No.032007

Date: 16 loglas

UDIN No: 4 5p220078MIGDO3EN
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REFRACTORY SHAPES LIMITED

CIN : L26921MH1996PLC096012
CONSOLIDATED BALANCE SHEET AS AT 31-03-2025

Shareholders' Fund:
(a) Share Capital
(b) Reserves and Surplus

Non-Current Liabilities
(a) Long Term Borrowings
(b) Other Long Term Liabilities
(c) Deferred Tax Liability ( net)

Current Liabilities

(a) Short Term Borrowings
(b) Trade Payables

(c ) Other Current Liabilities
(d ) Short Term Provisions

TOTAL

Non-Current Assets

(a) Property Plant & Equipment
(b) Non-current Investments

(c) Deferred Tax Assets(Net)

(d) Long Terrn Loans & Advances
(e ) Other Non-Current Assets

Current Assets

(i) Inventories

(ii) Trade Receivables

(iii) Cash and Cash Equivalents

(iv) Short Term Loans and Advances
(v) Other Current Assets

TOTAL
Significant Accounting Policies
Notes on Financial Statements

2 2180.00 1580.00
3 2390.12 4570.12 504.49 2084.49
4 1046.36 1151.32
5 - 5
6 = 1046.36 6.76 1158.09
7 659.36 1200.82
8 538.76 1198.12 566.62 1767.44
9 121.81 125.97
10 53.55 175.36 44.76 170.73
6989.97 5180.75
11 2672.82 1904.99
12 658.12 637.44
13 9.58 =
14 33.69 28.74
15 10.08 3384.30 10.08 2581.25
16 1675.52 1383.64
12 1268.91 695.26
18 396.87 325.95
19 80.60 71.87
20 183.77 3605.67 122.78 2599.49
6989.97 5180.75
1to 40

Partner

Place:
Dated :

Ravindra Raju Suvarna

MRN: 032007

UDIN:'25032007BMIGD09811

As per our Report of even date
For Suvarna & Katdare

Chartered Accountants
Firm Reg No: 125080W

Mumbai
16.05.2025

For and on behalf of Board of Directors

@y

Prajna S. Shetty
Managing Director
(DIN: 02836327)

Ammar Rangwala
Chief Financial Officer

Date : 16.05.2025

lwth—

Dayashankar K.Shetty
Director
(DIN: 00384537)

Neelam Mandawat
Company Secretary




Firm Reg No:
E D

Ravindra Raju Suvarna
Partre
MAN: 032007
Flace:  Murmibal
Diated @ 16.05.2025
N 2503 20078MIGDOSE11

Cost of Material Consurmed) 3 2571.10 004 81
Other Manufacturing Fxpenses b a3 BS5.92
(Increase ) Tecrease In Inventories 25 36.83 S7TL03
Purchass af Traded Goods % 570,65 416.03
Employes Benefit Expenses 7 326,60 32020
Ananceé Costs 28 BLTL 155,42
DepreciFton. & Amolization Cost P 24595 193.91
Other Expences 30 605.90 393.18
Total Expenses 5175.17 3768.42
Profit before exceptional and extraordinary itams
and tax 806,65 534.19
[
Excaptional ftems .
Frofit before extraordinary Items and tax BOE, 95 534.19
Extraordinary lems * =
Profit/ (Loss) before Tax B06.95 534.19
Less:- Tax Expansas
Carrent Tax 21835 139,93
Deferrad Tax =16.34 .1
Earlier Year Income Thx = g
1 T1
Profit (Loss) for the period from continuing s HL__
operations §04.94 40248
Profit/{loss) From Discontinuing Operations = .
T Espense of Discontinuing Dperations - T
Profit/(loss) from Discontinuing operations (after
) 5 &
Share [n Proft/({loss) of Associate Enterprise 20,68 13.49
Profit / (Loss) for the period __625.63] 415,98
Eaming per Equity Share (Face vaiue Re10/- sach)
Dlluted Rs. .87 155
Basic & diluted Rs. .87 155
Sigraficant Accounting Pokicies
on Fin _{1%wa0
A3 per our Report of even date
|For Suvarns & Katdare For and on behalf of Board of Directors
Chartered Accountants

Prajna . Shatty mrﬂsldhr
Mariagitg Directoe

i
Ammar Rangwala Noelam Mandawat
Chief Financial Cfficer Company Secretary




- -L_- TR AT ARTYY e R i e T Y= =.?'.-‘.—-'-.'exi. e T
A, CASH FLOW FROM OPERATING ACTIVITIES
Met Profit Belone Tax BD&.95 534,19
Adjusted for
Depreciation & Amoriaisaton Expenses 245.95 193.91
Interest Incoms (12.20) {53.71)
IP0 Expenses 199.59
Finance Cost 81.71 515.05, 155.42 195.62
Operatnwg Profit before Working Capital Changes 1.322.00 B29.81
Adiusted for changes In
Trade & Other Receivahbles (SR2.38) 149.55
Imventories (291.88) (527.77)
Trade Payables & cthor labities [27,86) (902.12) (525.10) :m:.::]l
Cash Generated from Operations 419.88 (73.51
Interast Paid (81.71) (155.42)
Dwrect Taxes Paid {231.83) (25.00)
NET CASH FLOW FROM OPERATING ACTIVITIES (A 106.34 (253.93))
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Fixed Asses {1,016.37) (236.05)
Sales of Fixed Assels 354 .
Movement (n Loans & Deposis {49.18) | .
Interest Rieceivad 12.20 | 53.71
NET CASH USED IN INVESTMENT ACTIVITIES (B) (1,049.41) (182.34)
= CASH FLOW FROM FINANCING ACTIVITIES |
Repayment of Short Term Bormawings (541.46) 319.34
Rapayment of Long Term Bormowings {104.96) (1.24)
Proceeds from Issus of Shares 1,860.00 -
Exponses related to Issue of shares (199.59) -
NET CASH FROM FINANCING ACTIVITIES (C) 1013, i 3i8.10
MET INCREASE IN CASH & CASH EQUIVALENT (A+B+C) T0.92 {118.18)
DPENING BALANCE OF CASH & CASH EQUIVALENT 31595 444811 |
CLOSING BALANCE OF CASH & CASH EQUIVALENT 396.87 32585
As per our Report of even date
For Suvarna B Katdare For and on behaif of Board of Directors
Chartered Accountants
FRMN:
e T ety M f '
¥ - __.-—--'1"
Ravindra Raju Suvama ) Prajna 5. Shatty vashankar K.Shetty
Fartner (M.No : 032007) Managing Director Director
Place: Mumbai {DIN: 02 7} IM: DO3B4537)
Dated : 16.05.2025 a 5 &’,’,
UDIN:"25032007BMIGD09811
Ammar Rangwala Neelam Mandawat
Chief Finandal Officer Company Secretary

Date : 16.05.2025




REFRACTORY SHAPES LIMITED
Hotes to Financial Statements for the year ended 31.03.2025

2. Share Capital —

Authorised Shares
4,50,00,000 Equity Shares of Rs 10/- each

Issued, Subscribed and Paid up
1,58,00,000 Eguity Sheres of Rs.100/- eacn
63,00,000 Equity Shares of Rs.10/- sach

2.1 Reconcilistion of the Shares cutstanding at the beginning and at the end of the reporting period

Equity Shanes: As at 31.03.202% As at 31.03.2024

Nos

At the beginning of the pasad * !ﬂ Tﬁﬁ

Iasued during the poriod (50,00,000 shares ssues durng the year GOD0MK0D - =

Dutstandng gt the end of the periad 10.00
1.2 Terms/Rights attached to Equity Shares

* The Comoany has oqly one Cass of eguity shares. Each Hoider of Equity Shares 15 entitied one wobe per shame

'ﬁmurwmdemmtwm-lmruurw.w,mr-mwhmmnm:.

* Thére is change In ihe number of sheres putstanding &t the beginning and 2t the end of the year,

2.3 Detaily of Shares held by the promoters
[Equity Shawes:-

As at 31.03.2025
. Hame of Shareholdar o held
n) Mr. Davashanikar Shetty 5372000 2484
b} Mrs. Precibhe Shetty 52135996 2182
£] Mrs. Prajna 5. Sheity 521359 FEE-T
d) Mr. Sursj Sadanand Shetty 1| Magliginke
B) Mr, Praday Dayashanka: Shietly | Megligible
i M. Yogistwar Bola Krishna i hegiig e
@) Mr, Shravar Sadanand Shety e i g ligible |
15800000 z

As per reconds of the Company, intuding its register of sharsholdersmembers and other geclaration recened Trim Shaneshalders regandng
beneficial mterest, the abowe sharshclding mpresents oot legs ang beneficial cwnirship of sharss

2.4 Disciosure oursuant to Note no. 6/ANa) of Part I of Schedule V1 to the Companies Act. 2013 (i more than 5%
33.03.2025 =~

Mame of Sharcholder Number 410 of Holding ""“‘"'I IM % of Holding
2] M. Cirvanhankar Shotty B 5372000, 2 30
b Mrs. Pratithe Shetty 5213996 292 5213996 1100
¢) Mrs. Prapa 5. Shetty 5213996 ne 5213596 31.00
! [ 15799553 7148 15799993 100.00 |
REFRACTORY SHAPES LIMITED

As ot 31.03. 2025 As at 31.03,.2024

s, s,

3. Resarve and Surplus Amount in kakhs
Ealance &5 por the last inancial stalements

Addition | [Deduction) during the year L260.00

Clasing Balance 1260.00

Surplus | (Deficit) in the Statement of Profit and Loas

Balance as per the iast Ainancial SEsEmeni 50449 1658.52
Less | Capitalieation of Ressrves - 157000
Profit / (Loss) during the year 625682 415,98

in Profit I F
Total Reserves and Surpivs | S— soe4s
4. Lang Term Borrowings
Sooures
Woring CamritalTerm Loan { Sank of

Semian Bprkel

i E% mantey et

Dwoor to Door tenire of 55 moanths nduding

morptoium periad of 11 months, 15666 13138

Laan from Rclelod Partes —_]H

There hias Deen na cefault o repayment of loan & peyment of interest in respact of AfateRaT Hormowang,

Amount in lakns




5 Amount in takhs

: Long Term Liabilites

Amount In [akhs
6. Defarred Tax Liability As at 31.03.2025 As ot 31.03.2024
s

{m}{i} Deferred Tax Liability .
Fied Assets: Impact of difference bobwesn - 576
tax diepreciation and depreciation /

A g _ . e

anin Deferred Tax Asset

Impact of expenditure charged io the -
satemant of orofit and loss in the current -
Proision for dimimistion i the value of

Irrered e E

Provision for had and doubtful debts
Gross deferred tax assat = -
Net Daferred Tax [Liability /[ Asset)] - (%]

7. Short Term Bomowings
Secured
Overdraft Armaunt n lakhs

moweabde maching
Osbls, ry both present 655.36 120082

{ Security: Pledge of foeed deposit receipts ) - =
655936 130083

8. Trade Payables

Trade Payable (ncluding scoeptance) [refer Note ghen el Amou

Dises 1o Micro and Small eviinde ¥ o n.tmn_Hu

Cther than dues to Micra and Small Erterprices 538.76 52

— S3R7E

In sbsence of proper details from the suppliers, the amount over due If any, to Micro, Small & Madium Enterprises under Micro, Small & Megum
Enterorises Development Act, 2006 cannat be ssotrtained.

Note: Steps have been taken to identify the suppliers who qualfy under the definition of micra and small enterprises, as defined under the Mioo,
Small and Medium Enterprises Development Act 2006, Since no intimation has been recetved from the supplicrs regarding thelr status under the
seid Act os al 31st March 2024, disclosunes relating to amounts unpaid as 21 the year end, If any, have not been fumnishad. In the opinion of the
managemant, the impact of interest, if any,that may be pavable in accordance with the provisions of the Art, is nat expected to be material,

Amnunt in lakhe
As ot 31.03.2025 As at 31.03.2024
Rs. Hs,
9. Other Current Liabilities:
Statutory Liahilities 018
Incorme Tax Payabie | Met of Advance Tax & TDS & GST) B2.64 135.97
— 12181 125.97
10 Short Term Provisions
Provision For Emploves Benellt B33 157
TOS [ TCS Payable i -
Provision For Directors Salary 30,83 3583
Prowision for Expanses 12.10 5
uﬁ
As at 31.03.2025  As ot 31.03.2024
Rs. s,
12 Non-Current Investmernts
Quoted investments Amount in lakhs
- Equity Shares
044 Fully Paid Equity Shares of i5.2/- sach of Bank of Boroda[ P.Y 1044) 36 e

{ Market Value ason 31.03.2022 Rs. 1,16,510/- P.Y Rs J7413/-)
Unguoted investments

- Equity Shares

10,000 fully paid Equity Shares of Rs, 10/-

Each In Shapes Refraciory Private Limited

375000 Fully pakd Equity Shares of Rs 10/~ Each of Excel Micron
Share in Profits of Assocolate Erterprises




13 Deferred Tax Assets (Net)

Defarred Tax Liability

Related to Fixed Assets

Gross Deferred Tax Liability

Redated to Fixed Assets
Disaliowances Ujs 438 of Income Tax Act, 1961
Carried forward Business Loss

Grogs Deferred Tax Assels

Met Deferred Tax Assets/ (Liability)

14 Long Term Loans and Advances

{unsecured and considered good)
Secunity deposit

15 Other Non Currant Assets

Non Curment Assets

16 Inventories

Raw Material
Finished Goods
Work In Progress

Inventones ane valued at cost or net realisable value, whohever is lower,

Irade Receivables:

{Unsecured, Considered qood)
Outstanding for more than six months
a) Secured, considered good

E) Unsecured, considerad nood
) Doubtful

Others

&) Secured, considered good
b Unsecured, considered good
) Doubtful

18 Cash and Bank Balances
Cash and Cash equivalents

Cash on hand

Balance with Banks:

Currant Accounts

Flaed Deposit with Bank of Baroda

Short Term Loans & Advances
(Ursecured and Considered Good)
Advance to Employes
Loan & Advances

20. Othur Current Assets
Advance to Creditars

Actvance For immaovabie property
Ofher Advances

Other Current Assets

Amaunt in lakhs
“6.76 -
6,76 -
16.34 .
16.34 -
558 :
Amount in lakhs
33.69 28.74
EENL] 20,04
Amolnt i lakhs
10.08 10.08
1008 .'nig' ]
Ammaunt i
B34.62 505.91
71335 706.36
127.54 171.36
5d 138364
Amount in laklhs
As at 31.03.2025 As at 31.03.2024
Rs. Rs.
Amount in lzkhs
1268.91 695,16
1768.51 95.26
Amount in [+ichs
/99 15.04
5 a5 :
383.42 310.91
U687 345,05
Amount in lakhs
1974 10.45
60,86 61.42
71EHY
Amount in lakhs
- 22,18
89.10 89,10




31.03.1025 31.03.2024
Rs. Rs.
1. Revenus frem Operations
Manufacturing Sales A4559.43 384083
Trade Sales & Trangh Salas 817.70 612.30
E877.13 405513
Other Operating Income - -
Revenue from Operations £877.13 4055.13
22. Other Income Amaount i akhs
Irterest on Bank Deposhs 12.20 53.71
Kint 319.33 36.30
Testing Charges 28 )
Cither Receipt 510 ¥
PGYCL Income 6.50 -
Subsidy Recehed 2147
Sundry Balance written off 2020 157.39
104.99 247.4%

B b R
115.54
37489
Packing & Forwarding * 86.30
Cost of material Consumed 2573.10
24 Other Manufacturing Expenses
Custorn Duty Paid &7.05
Carriage: |maard 141,37
Factory Power 59.37
Laboratory Expanses 4.1%
Labour Processing Charges 2893.13
Water Charges B2
Wiorkers Wages 63,75
Contract Labour £8.55
Testing Charges 4.76
Cthar Labour Onverheads 22.47
731.43
15.
Inventories (at Close)
Finisad Goods M3.3%
Wark in Process 127.54
B40.B9
Inventories (at Commencement)
Finished Goods & W_LP B77.72
(Increase) / Decraase in Invenbories 1@
26 Trade Purchase
Purchase of Goods for Trading _570.55
570.65
66.00
229.68
.64
24.28
329.60
65.57
191
1.1
B1.71
245 95
24595
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