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NOTICE
Notice is hereby given that 3rd Annual General Meeting 
of the members of Goodluck Defence and Aerospace 
Limited will be held on, Tuesday, 29th Day of September, 
2026 at 11.00 AM through Video Conferencing (“VC”) 
/ Other Audio Visual Means (“OAVM”) to transact the 
following business:

ORDINARY BUSINESS

1.	 To receive, consider and adopt the Financial Statements 
of the Company for the financial year ended on 31st 
March, 2026 and the Reports of the Board of Directors 
and Auditors thereon.

2.	 To appoint a Director in place of Mr. Mahesh Chandra 
Garg (DIN: 00292437), who retires by rotation and, 
being eligible, offer himself for re-appointment.

SPECIAL BUSINESS

3.	 Revision in the remuneration of Shri Umesh Garg, 
Sr. Management Executive of the Company

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

	 “RESOLVED THAT pursuant to the provisions of 
Section 188 of the Companies Act, 2013, read with the 
rules made thereunder and other applicable provisions, 
if any, of the Companies Act, 2013 (Act) (including any 
amendment, modification or re-enactment thereof), 
the consent of the members be and is hereby accorded 
to pay the remuneration not exceeding 5,00,00,000 
(Rupees Five Crore only) per annum to Mr. Umesh 
Garg, Sr. Management Executive of the Company, a 
related party (Son of Mr. Ramesh Chandra Garg, WTD 
of the Company), holding office or place of profit in 
the company within the meaning of section 188 of the 
Companies Act, 2013. 

	 RESOLVED FURTHER THAT the brief terms and 
conditions of the aforesaid appointment are given 
below: 

a)	 Remuneration not to exceed 5,00,00,000 (Rupees 
Five Crore only) per annum. 

b)	 Statutory perquisites and other benefits like 
gratuity, contribution to provident fund, bonus 
and leave encashment etc., as per the applicable 
provision of relevant statutes and/or policies of 
the Company will be in addition to the aforesaid 
remuneration. 

c)	 The Company will reimburse telephone and/or 
mobile phone(s) bills, conveyance, fuel expenses 
or other out of pocket expenses incurred in the 
course of official duties which will not be included 
in the aforesaid remuneration.

	 RESOLVED FURTHER THAT the Board of Directors of 
the Company be and is hereby authorized to fix the 

remuneration and other terms and conditions and 
vary the same from time to time within the overall 
limit approved by the members and to take all such 
acts that may be required to give effect to aforesaid 
resolution.”

4.	 ALTERATION IN THE OBJECT CLAUSE OF THE 
MEMORANDUM OF ASSOCIATION

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

	 “RESOLVED THAT pursuant to the provisions of 
Section 13 and other applicable provisions, if any, of the 
Companies Act, 2013 (“Act”), read with the rules made 
thereunder, and subject to such approvals, consents, 
permissions and sanctions as may be required from the 
Registrar of Companies and/or any other statutory or 
regulatory authority, the consent of the members of the 
Company be and is hereby accorded to alter the Main 
Objects Clause of the Memorandum of Association of 
the Company by inserting a new Clause 4 under Part 
III (A) – “THE OBJECTS TO BE PURSUED BY THE 
COMPANY ON ITSINCORPORATION ARE:—” after 
the existing Clause 3, as under:

4.	 To undertake and carry on the business of design, 
development, manufacture, supply, dealing, 
operating, trading, import, export and service of 
all kinds of defence and non- defence systems; 
carbon composite and other allied materials, 
weapon systems, armour material, unmanned 
vehicle, aerostat,  systems (including but not 
limited to advanced armour / ballistic material 
and systems), simulators and devices and 
components or structures thereof for defence 
and non-defence applications including but not 
limited to explosives, mines, grenades, charges, 
bombs, specialized or fine chemicals, energetics, 
propellant, projectiles, primers, detonators, 
gunpowder, safety fuses, detonating fuses, other 
accessories, exploders, blasting equipment and 
other connected equipment for explosive and 
blasting operations, ammunition, missiles, missile 
parts / components, similar projectiles launched 
from land, air or sea whether operated manually or 
remotely (with or without explosives), detonators 
and similar devices and manufacture, dealing 
in all kinds and all types of hydraulic machines, 
armaments, machine tools and machinery of 
any other description for use by Armed Forces 
and to acquire, promote the companies with 
similar objects and providing training in aforesaid 
activities.

	 RESOLVED FURTHER THAT the Board of Directors 
of the Company be and is hereby authorised to 
do all such acts, deeds, matters and things and 
to execute all such documents, applications 
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and writings as may be necessary, desirable or 
expedient for giving effect to this resolution, 
including filing of the requisite forms and 
documents with the Registrar of Companies and/
or any other statutory or regulatory authority.”         

5.	 Approval of Related Party Transactions with Good-
luck India Limited.

	 To consider and, if thought fit, to pass with or with-
out modification, the following resolution as an Or-
dinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of 
Section 188 and other applicable provisions, if any, 
of the Companies Act, 2013 read with Rule 15 of the 
Companies (Meetings of Board and its Powers) Rules, 
2014, Regulation 23 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and 
subject to such other approval, consent, sanctions and 
permission as may be necessary, the approval of the 
members be and is hereby accorded for the expected 
Related Party Transactions with M/s Goodluck India 
Limited up to a maximum limit of ` 400 Crore (Rupees 
Four Hundred Crore only) for the financial year 
2026-27, for transactions in the ordinary course of 
business including but not limited to supply of goods/
services, loans and advances, rent and other permitted 
transactions under applicable laws.

	 RESOLVED FURTHER THAT the Board of Directors  of 
the Company (hereinafter referred to as ‘Board’ which 
term shall be deemed to include the Audit Committee 
of the Board and any duly constituted committee 
empowered to exercise its powers including power 
conferred under this resolution)  be  and is hereby 
authorized to agree, make, accept and finalize all 
such terms,  conditions, modifications and alterations 
and all other matters arising out of incidental to the 
proposed transaction, as the Board may deem fit 
within the aforesaid limits and to finalize and execute 
all agreements and any other documents and to do all 
acts, deeds and things that may be necessary proper 
desirable or expedient and to execute all documents, 
agreements and writings as may be necessary, proper, 
desirable or expedient to give effect to this resolutions.”

6.	 Approval of Related Party Transactions with 
Excellent Fincap Private Limited

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

	 “RESOLVED THAT pursuant to the provisions of 
Section 188 and other applicable provisions, if any, 
of the Companies Act, 2013 read with Rule 15 of the 
Companies (Meetings of Board and its Powers) Rules, 
2014, Regulation 23 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and 
subject to such other approval, consent, sanctions and 
permission as may be necessary, the approval of the 
members be and is hereby further accorded for the 
expected Related Party Transactions with M/s Excellent 

Fincap Private Limited up to a maximum limit of ` 
200 crore (Rupees Two Hundred Crore only) for the 
financial year 2026-27, for transactions in the ordinary 
course of business including but not limited to supply 
of goods/services, loans and advances, rent and other 
permitted transactions under applicable laws.

	 RESOLVED FURTHER THAT  the Board of Directors  of 
the Company (hereinafter referred to as ‘Board’ which 
term shall be deemed to include the Audit Committee 
of the Board and any duly constituted committee 
empowered to exercise its powers including power 
conferred under this resolution)  be  and is hereby 
authorized to agree, make, accept and finalize all 
such terms,  conditions, modifications and alterations 
and all other matters arising out of incidental to the 
proposed transaction, as the Board may deem fit 
within the aforesaid limits and to finalize and execute 
all agreements and any other documents and to do all 
acts, deeds and things that may be necessary proper 
desirable or expedient and to execute all documents, 
agreements and writings as may be necessary, proper, 
desirable or expedient to give effect to this resolutions.”

7.	 Approval of Related Party Transactions with Avrums 
Synergy Private Limited

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

	 “RESOLVED THAT pursuant to the provisions of Section 
188 and all other applicable provisions if any, of the 
Companies Act, 2013 read with Companies (Meetings 
of Board and its Powers) Rules, 2014, Regulation 
23 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and subject to such 
other approval, consent, sanctions and permission as 
may be necessary, the consent of the members of the 
Company be and is hereby accorded to the Board of 
Directors of the Company for entering into transactions 
with M/s Avrums Synergy Private Limited, (“Related 
party”) with respect to sale, purchase or supply of any 
goods or materials and availing or rendering of any 
services with Related Party up to a limit of Rs.10 Crore 
(Rupees Ten Crore only)  for the financial year 2026-27, 
from time to time, as it may think fit and on such terms 
and conditions as the Board may deem fit.  

	 RESOLVED FURTHER THAT the Board of Directors  of 
the Company (hereinafter referred to as ‘Board’ which 
term shall be deemed to include the Audit Committee 
of the Board and any duly constituted committee 
empowered to exercise its powers including power 
conferred under this resolution)  be  and is hereby 
authorized to agree, make, accept and finalize all 
such terms,  conditions, modifications and alterations 
and all other matters arising out of incidental to the 
proposed transaction, as the Board may deem fit 
within the aforesaid limits and to finalize and execute 
all agreements and any other documents and to do all 
acts, deeds and things that may be necessary proper 
desirable or expedient and to execute all documents, 
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agreements and writings as may be necessary, proper, 
desirable or expedient to give effect to this resolutions.”

By Order of the Board of Directors 
For Goodluck Defence and Aerospace Limited                                         

Sd/-
(Jagdish Pratap)                                                  

Date: 5th September, 2026	 Company Secretary  
Place: Ghaziabad      
   
NOTES:

1.	 Pursuant to General Circular Nos. 14/2020 dated 8th 
April, 2020, 17/2020 dated 13th April, 2020, 20/2020 
dated 5th May, 2020, 22/2020 dated 15th June, 2020, 
33/2020 dated 28th September, 2020, 39/2020 dat-
ed 31st December, 2020, 10/2021 dated 23rd June, 
2021, 20/2021 dated 8th December, 2021, 3/2022 
dated 5th May, 2022, 11/2022 dated 28th December, 
2022, 9/2023 dated 25th  September, 2023, 9/2024 
dated 19th September, 2024 and 03/2025 dated 22nd 
September, 2025 issued by the Ministry of Corporate 
Affairs, Government of India (collectively referred to 
as “MCA Circulars”)  prescribing the procedures and 
manner of conducting AGM through VC/ OAVM, has 
provided certain relaxations from compliance with 
certain provisions of the Listing Regulations, holding 
of the Annual General Meeting (‘AGM’) through VC/
OAVM, without the physical presence of the Members, 
is permitted. In compliance with the provisions of the 
Companies Act, 2013 (‘the Act’), as amended, MCA Cir-
culars, the AGM of the Company is being held through 
VC/ OAVM which does not require physical presence 
of members at a common venue. The proceedings 
of the AGM will be deemed to be conducted at the 
Registered Office of the Company which shall be the 
deemed venue of the AGM.	

2.	 Pursuant to the provisions of the Act, a Member en-
titled to attend and vote at the AGM is entitled to 
appoint a proxy to attend and vote on his/her behalf 
and the proxy need not be a Member of the Company. 
In terms of MCA Circulars, since physical attendance 
of Members has been dispensed with, there is no re-
quirement of appointment of proxies. Accordingly, the 
facility for appointment of proxies by the Members 
under Section 105 of the Act, will not be available for 
the AGM and, hence, the Proxy Form and Attendance 
Slip are not annexed to this Notice. The Board of Di-
rectors has appointed Mr.  Ravi Shankar Sharma, (C.P. 
No. 8007) Practicing Company Secretary, to act as the 
Scrutinizer for the voting and remote e-voting process 
in a fair and transparent manner.

3.	 Corporate/Institutional members (i.e. other than indi-
viduals, HUF, NRI, etc) are required to send scanned 
copy of its Board or governing body resolution/autho-
rization etc., authorizing its representative to attend 
AGM through VC/OAVM on its behalf and to vote 

through remote e-voting.  The said Resolution/Autho-
rization be sent to the Scrutinizer by email through its 
registered email address to csravisharma@gmail.com 
with a copy marked to evoting@nsdl.co.in.

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

5.	 Members can login and join the AGM 30 minutes prior 
to the scheduled time to start the AGM and the win-
dow for joining shall be kept open till the expiry of 15 
minutes after the scheduled time to start the AGM. 
The facility of participation at the AGM through VC/
OAVM will be made available for 1000 members, on 
first-come-first-served basis. However, the participa-
tion of large members (members holding 2% or more 
shareholding), promoters, institutional investors, di-
rectors, key managerial personnel, the Chairpersons 
of the Audit Committee, Nomination & Remunera-
tion Committee, Stakeholders Relationship Committee 
and Auditors can attend the AGM without restriction 
of first-come-first served basis. Instructions and oth-
er information for members for attending the AGM 
through VC/OAVM are given in this Notice.

6.	 Since the AGM will be held through VC/OAVM facility, 
the Route Map is not annexed in this Notice.

7.	 In case of any query or grievance pertaining to e-vot-
ing, may contact with Ms. Richa, Nivis Corpserve LLP, 
RTA at info@nivis.co.in or on Telephone No.: 011-
45201005.

8.	 Register of Directors and Key Managerial Personnel and 
their shareholding maintained under Section 170 of the 
Act and the Register of Contracts and Arrangements, 
in which Directors are interested maintained under 
Section 189 of the Act, will be available during AGM.

9.	 Pursuant to the provisions of Section 108 of the 
Companies Act, 2013 read with Rule 20 of the 
Companies (Management and Administration) Rules, 
2014 (as amended) and the aforesaid MCA circulars, 
the Company is providing facility of remote e-voting to 
its Members in respect of the business to be transacted 
at the AGM. For this purpose, the Company has entered 
into an agreement with National Securities Depository 
Limited (NSDL) for facilitating voting through electronic 
means, as the authorized agency. The facility of casting 
votes by a member using remote e-voting system as 
well as venue voting on the date of the AGM will be 
provided by NSDL.

10.	 For ease of conduct, members who would like to ask 
questions/express their views on the items of the busi-
ness to be transacted at the meeting can send in their 
questions/ comments in advance mentioning their 
name, demat account number/ folio number, email id, 
mobile number, number of shares (as on record date) 
at cs@goodluckdefence.com . The same will be replied 
by the Company suitably. Those Members who have 
registered themselves as a speaker will only be allowed 
to express their views/ask questions during the AGM. 
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The Company reserves the right to restrict the number 
of speakers depending on the availability of time for 
the AGM.

11.	 In compliance with the aforesaid MCA, the Notice 
of the AGM along with the Annual Report 2025- 26 
is being sent only through electronic mode to those 
Members whose email addresses are registered with 
the Company/ Depositories. Members may note that 
the Notice calling AGM along with the explanatory 
statement and Annual Report 2025-26 are available on 
the website of National Securities Depository Limited 
(NSDL) i.e. www.evoting.nsdl.com (the Authorised 
agency for providing voting through electronic means 
and AGM through VC/OAVM). 

12.	 Members who have not yet registered their e-mail 
addresses are requested to register the same with their 
Depository Participants (“DP”) in case the shares are 
held by them in electronic form and with the Company/
RTA in case the shares are held by them in physical 
form.

13.	 Members are requested to intimate changes, if any, 
pertaining to their name, postal address, e-mail 
address, telephone / mobile numbers, Permanent 
Account Number (PAN), mandates, nominations, 
power of attorney, etc., to their DPs if the shares are 
held by them in electronic form and to the Company/
RTA if the shares are held by them in physical form. 

14.	 For receiving all future correspondence (including 
Annual Report) from the Company electronically–

	 In case you have not registered your email ID with the 
Company/ Depositary, please follow below instructions 
to register your email ID for obtaining Annual Report 
for FY 2025-2026 and login details for e-voting.

	 Physical Holding

	 Please send form ISR-1 (which can be download from 
website i.e. www.masserv.com under download tab) to 
RTA

	 Demat Holding

	 Please contact your Depositary Participant (DP) and 
register your email address as per the process advised 
by DP.

15.	 In compliance with the aforesaid MCA Circulars, Notice 
of the AGM along with the Annual Report 2025-26 
is being sent by electronic mode to those Members 
whose e-mail addresses are registered with the 
Company / Depositories. Further, those members who 
have not registered their e-mail addresses and mobile 
nos. and in consequence could not be served the 
Notice of the AGM and Annual Report may temporarily 
get themselves registered with RTA by emailing 
for obtaining the same. Members are requested to 
support our commitment to environmental protection 
by choosing to receive the Company’s communications 
through e-mail going forward.

16.	 In case a person has become a member of the Company 
after dispatch of the AGM Notice, but on or before the 

cut-off date (Record date) for e-voting i.e. Tuesday, 
September 22, 2026, such person may generate the 
User ID and Password as per procedure mentioned in 
e-voting instructions

17.	  With a view to helping us serve the members better, 
members who hold shares in identical names and in 
the same order of names in more than one folio are 
requested to write to the Company to consolidate their 
holdings in one folio.

18.	 The documents referred to in the proposed resolutions 
are available for inspection at its Registered Office 
of the Company during normal business hours on 
any working day except Saturdays, upto the date of 
meeting.

19.	 The Results of voting will be declared within three days 
from the conclusion of the AGM and the Resolutions 
will be deemed to be passed on the date of the AGM, 
subject to receipt of requisite number  of votes

20.	 Instructions for e-voting and joining the AGM are as 
follows:

	 In terms of the provisions of section 108 of the Act, 
read with rule 20 of the Companies (Management and 
Administration) Rules, 2014, as amended (hereinafter 
called ‘the Rules’ for the purpose of this section of the 
Notice), the Company is providing facility of remote 
e-voting to exercise votes on the items of business 
given in the Notice 3rd Annual General Meeting (AGM) 
through electronic voting system, to members holding 
shares as on Tuesday, September 22, 2026 (end of day), 
being the cut-off date fixed for determining voting 
rights of members, entitled to participate in the remote 
e-voting process, through the e-voting platform 
provided by NSDL or to vote at the e-AGM.

THE INSTRUCTIONS FOR MEMBERS FOR REMOTE 
E-VOTING AND JOINING GENERAL MEETING ARE AS 
UNDER: -

The remote e-voting period begins on Saturday, 
September 26, 2026 at 9:00 A.M. and ends on Monday, 
September 28, 2026 at 05:00 P.M. The remote e-voting 
module shall be disabled by NSDL for voting thereafter. 
The Members, whose names appear in the Register 
of Members / Beneficial Owners as on the record 
date (cut-off date) i.e. Tuesday, September 22, 2026, 
may cast their vote electronically. The voting right of 
shareholders shall be in proportion to their share in the 
paid-up equity share capital of the Company as on the 
cut-off date, being Tuesday, September 22, 2026.

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

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

Step 1: Access to NSDL e-Voting system

A)	 Login method for e-Voting and joining virtual 
meeting for Individual shareholders holding 
securities in demat mode



GOODLUCK DEFENCE AND AEROSPACE LIMITED 6

Type of shareholders  Login Method
Individual Shareholders 
holding securities in demat 
mode with NSDL.

1.	 Existing IDeAS user can visit the e-Services website of NSDL Viz. https://eservices.nsdl.
com either on a Personal Computer or on a mobile. On the e-Services home page click 
on the “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section , 
this will prompt you to enter your existing User ID and Password. After successful au-
thentication, you will be able to see e-Voting services under Value added services. Click 
on “Access to e-Voting” under e-Voting services and you will be able to see e-Voting 
page. Click on company name or e-Voting service provider i.e. NSDL and you will be 
re-directed to e-Voting website of NSDL for casting your vote during the remote e-Vot-
ing period or joining virtual meeting & voting during the meeting.

2.	 If you are not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com.  Select “Register Online for IDeAS Portal” or click at https://eservices.
nsdl.com/SecureWeb/IdeasDirectReg.jsp 

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

4.	 Shareholders/Members can also download NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for seamless voting experience.

Individual Shareholders 
holding securities in demat 
mode with CDSL

1.	 Users who have opted for CDSL Easi / Easiest facility, can login through their existing 
user id and password. Option will be made available to reach e-Voting page without 
any further authentication. The users to login Easi /Easiest are requested to visit CDSL 
website www.cdslindia.com and click on login icon & New System Myeasi Tab and then 
user your existing my easi username & password.

2.	 After successful login the Easi / Easiest user will be able to see the e-Voting option for 
eligible companies where the evoting is in progress as per the information provided by 
company. On clicking the evoting option, the user will be able to see e-Voting page of 
the e-Voting service provider for casting your vote during the remote e-Voting period 
or joining virtual meeting & voting during the meeting. Additionally, there is also links 
provided to access the system of all e-Voting Service Providers, so that the user can visit 
the e-Voting service providers’ website directly.

3.	 If the user is not registered for Easi/Easiest, option to register is available at CDSL web-
site www.cdslindia.com and click on login & New System Myeasi Tab and then click on 
registration option.

4.	 Alternatively, the user can directly access e-Voting page by providing Demat Account 
Number and PAN No. from a e-Voting link available on www.cdslindia.com home page. 
The system will authenticate the user by sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After successful authentication, user will be able to see 
the e-Voting option where the evoting is in progress and also able to directly access the 
system of all e-Voting Service Providers.

Login method for Individual shareholders holding securities in demat mode is given below:
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Individual Shareholders 
(holding securities in 
demat mode) login 
through their depository 
participants

You can also login using the login credentials of your demat account through your Depository 
Participant registered with NSDL/CDSL for e-Voting facility. upon logging in, you will be 
able to see e-Voting option. Click on e-Voting option, you will be redirected to NSDL/CDSL 
Depository site after successful authentication, wherein you can see e-Voting feature. Click on 
company name or e-Voting service provider i.e. NSDL and you will be redirected to e-Voting 
website of NSDL for casting your vote during the remote e-Voting period or joining virtual 
meeting & voting during the meeting.

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

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

Login type Helpdesk details
Individual Shareholders holding 
securities in demat mode with NSDL

Members facing any technical issue in login can contact NSDL helpdesk by sending 
a request at  evoting@nsdl.co.in or call at 022 - 4886 7000 and 022 - 2499 7000

Individual Shareholders holding 
securities in demat mode with CDSL

Members facing any technical issue in login can contact CDSL helpdesk by sending a 
request at helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 22 55 33

B)	 Login Method for e-Voting and joining virtual meeting for shareholders other than Individual shareholders hold-
ing securities in demat mode and shareholders holding securities in physical mode.

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

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

2.	 Once the home page of e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder/
Member’ section.

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

	 Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at https://eservices.nsdl.com/ with your 
existing IDEAS login. Once you log-in to NSDL eservices after using your log-in credentials, click on e-Voting and you 
can proceed to Step 2 i.e. Cast your vote electronically.

4.	 Your User ID details are given below :

Manner of holding shares i.e. 
Demat (NSDL or CDSL) or Physical

Your User ID is:

a) For Members who hold shares in 
demat account with NSDL.

8 Character DP ID followed by 8 Digit Client ID

For example if your DP ID is IN300*** and Client ID is 12****** then your user ID is 
IN300***12******.

b) For Members who hold shares in 
demat account with CDSL.

16 Digit Beneficiary ID

For example if your Beneficiary ID is 12************** then your user ID is 
12**************

c) For Members holding shares in 
Physical Form.

EVEN Number followed by Folio Number registered with the company

For example if folio number is 001*** and EVEN, then user ID is 101456001***
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5.	 Password details for shareholders other than Individual 
shareholders are given below: 

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

b)	 If you are using NSDL e-Voting system for the 
first time, you will need to retrieve the ‘initial 
password’ which was communicated to you. Once 
you retrieve your ‘initial password’, you need to 
enter the ‘initial password’ and the system will 
force you to change your password.

c)	 How to retrieve your ‘initial password’?

	 (i)	 If your email ID is registered in your demat 
account or with the company, your ‘initial 
password’ is communicated to you on your 
email ID. Trace the email sent to you from 
NSDL from your mailbox. Open the email 
and open the attachment i.e. a .pdf file. Open 
the .pdf file. The password to open the .pdf 
file is your 8 digit client ID for NSDL account, 
last 8 digits of client ID for CDSL account or 
folio number for shares held in physical form. 
The .pdf file contains your ‘User ID’ and your 
‘initial password’. 

	 (ii)	 If your email ID is not registered, please 
follow steps mentioned below in process for 
those shareholders whose email ids are 
not registered. 

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

a)	 Click on “Forgot User Details/Password?”(If you 
are holding shares in your demat account with 
NSDL or CDSL) option available on www.evoting.
nsdl.com.

b)	 Physical User Reset Password?” (If you are 
holding shares in physical mode) option available 
on www.evoting.nsdl.com.

c)	 If you are still unable to get the password by 
aforesaid two options, you can send a request 
at evoting@nsdl.co.in mentioning your demat 
account number/folio number, your PAN, your 
name and your registered address etc.

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

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

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

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

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

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

1.	 After successful login at Step 1, you will be able to see 
all the companies “EVEN” in which you are holding 
shares and whose voting cycle and General Meeting is 
in active status.

2.	 Select “EVEN” of company for which you wish to cast 
your vote during the remote e-Voting period and cast-
ing your vote during the General Meeting. For joining 
virtual meeting, you need to click on “VC/OAVM” link 
placed under “Join Meeting”.

3.	 Now you are ready for e-Voting as the Voting page 
opens.

4.	 Cast your vote by selecting appropriate options i.e. as-
sent or dissent, verify/modify the number of shares for 
which you wish to cast your vote and click on “Submit” 
and also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successful-
ly” will be displayed. 

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

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

General Guidelines for Shareholders

1.	 Institutional shareholders (i.e. other than individuals, 
HUF, NRI etc.) are required to send scanned copy (PDF/
JPG Format) of the relevant Board Resolution/ Author-
ity letter etc. with attested specimen signature of the 
duly authorized signatory(ies) who are authorized to 
vote, to the Scrutinizer by e-mail to naveen@nkrasso-
ciate.com with a copy marked to evoting@nsdl.co.in. 
Institutional shareholders (i.e. other than individuals, 
HUF, NRI etc.) can also upload their Board Resolution / 
Power of Attorney / Authority Letter etc. by clicking on 
“Upload Board Resolution / Authority Letter” displayed 
under “e-Voting” tab in their login.

2.	 It is strongly recommended not to share your pass-
word with any other person and take utmost care to 
keep your password confidential. Login to the e-vot-
ing website will be disabled upon five unsuccessful at-
tempts to key in the correct password. In such an event, 
you will need to go through the “Forgot User Details/
Password?” or “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the pass-
word. 

3.	 In case of any queries, you may refer the Frequently 
Asked Questions (FAQs) for Shareholders and e-voting 
user manual for Shareholders available at the down-
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load section of www.evoting.nsdl.com or call on.: 022 
- 4886 7000 and 022 - 2499 7000 or send a request to 
Mr. Nitin Ambure at evoting@nsdl.co.in 

	 Process for those shareholders whose email ids are not 
registered with the depositories for procuring user id 
and password and registration of e mail ids for e-voting 
for the resolutions set out in this notice:

	 In case shares are held in physical mode please provide 
send ISR-1 (which can be downlad from the website i.e. 
www.masserv.com under download tab) to RTA. 

	 In case shares are held in demat mode, please update 
your detail with your depository participant and 
generate password as per instruction given above.

	 Alternatively shareholder/members may send a 
request to evoting@nsdl.co.in for procuring user id and 
password for e-voting by providing above mentioned 
documents.

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON 
THE DAY OF THE AGM ARE AS UNDER:-

1.	 The procedure for e-Voting on the day of the AGM is 
same as the instructions mentioned above for remote 
e-voting.

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

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

4.	 The details of the person who may be contacted for 
any grievances connected with the facility for e-Voting 
on the day of the AGM shall be the same person 
mentioned for Remote e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE 
AGM THROUGH VC/OAVM ARE AS UNDER:

1.	 Member will be provided with a facility to attend the 
AGM through VC/OAVM through the NSDL e-Voting 
system. Members may access by following the steps 
mentioned above for Access to NSDL e-Voting system. 
After successful login, you can see link of “VC/OAVM” 
placed under “Join meeting” menu against company 
name. You are requested to click on VC/OAVM link 
placed under Join Meeting menu. The link for VC/
OAVM will be available in Shareholder/Member login 
where the EVEN of Company will be displayed. Please 
note that the members who do not have the User ID 
and Password for e-Voting or have forgotten the User 
ID and Password may retrieve the same by following 
the remote e-Voting instructions mentioned in the no-
tice to avoid last minute rush.

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

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

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

5.	 Shareholders who would like to express their views/
have questions may send their questions in advance 
mentioning their name demat account number/folio 
number, email id, mobile number at info@nivis.co.in 
The same will be replied by the company suitably.

General Instructions

A.	 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 date 
only shall be entitled to avail the facility of remote 
e-voting.

B.	 Mr. Ravi Shankar Sharma, Practicing Company 
Secretary, has been appointed for as the Scrutinizer for 
providing facility to the members of the Company to 
scrutinize the voting and remote e-voting process in a 
fair and transparent manner. 

C.	 The Chairman shall, at the AGM, at the end of discussion 
on the resolutions on which voting is to be held, allow 
voting with the assistance of scrutinizer, for all those 
members who are present VC / OAVM at the AGM 
but have not cast their votes by availing the remote 
e-voting facility.

D.	 The Scrutinizer shall after the conclusion of voting at 
the AGM, will first count the votes cast at the meeting 
and thereafter unblock the votes cast through remote 
e-voting and shall make, not later than 48 hours of the 
conclusion of the AGM, a consolidated scrutinizer’s 
report of the total votes cast in favour or against, if 
any, to the Chairman or a person authorized by him in 
writing, who shall countersign the same and declare the 
result of the voting forthwith. The resolutions will be 
deemed to be passed on the Annual General Meeting 
date subject to receipt of the requisite number of votes 
in favor of the resolutions.

EXPLANATORY STATEMENT IN RESPECT OF THE 
SPECIAL BUSINESS PURSUANT TO SECTION 102 OF THE 
COMPANIES ACT, 2013 

ITEM NO 3: 

The Company is proposing to revise the remuneration of 
Sh. Umesh Garg, a Senior Management Executive of the 
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Company. Brief of particulars are given below:

Name Sh. Umesh Garg
Age About 40 years

Qualification B. Tech. From IIT Delhi
Masters from Cass Business School, 
London

Experience After completing his higher studies 
he joined as Manger – Production in a 
manufacturing unit. He has handled CR 
projects and Structure projects. Apart from 
that he has also exposure in sales and 
marketing.

Since Mr. Umesh Garg is the relative of Mr. Ramesh Chandra 
Garg, Whole Time Director of the company, the aforesaid 
appointment/reappointment will be deemed to be an 
office /place of profit within the meaning of section 188 
of the Companies Act, 2013 The Board of Directors of the 
Company on the recommendation of the Nomination 
and Remuneration Committee and Audit Committee, has 
approved his overall remuneration limit, subject to approval 
of the shareholders by way of an Ordinary Resolution.

His contribution towards the growth of the company is 
significant & in the interest of the company, their longer 
association with the company is much needed, in order to 
retain their services and in view of the highly competitive 
employment market which currently prevails, your Directors 
are in opinion that the compensation paid to the aforesaid 
person should be revised, more or less with the remuneration 
drawn by their counterparts in the country.

None of the directors, the Key Managerial Personnel and 
their relatives, except Mr. Ramesh Chandra Garg, Whole-
time Director, relative of Mr. Umesh Garg, are deemed to be 
interested/ concerned in the proposed resolution.

The Board recommends the Resolution set out in the Notice 
for approval of the members by way of Ordinary Resolution.

Item No. 4

Considering the business expansion activities, the 
Management of the Company has decided to start its 
operations and functions that shapes the longterm business 
operation capabilities and their contribution to the overall 
business strategy of the Company and therefore it is 
proposed to amend the objects which are necessary for 
the furtherance of the objects specified in Part III (A) of the 
Memorandum of the Company. 

The Board of Directors of the Company in their meeting held 
on 5th September, 2026 considered and approved, subject 
to the approval of the Members, the alteration of the Main 
Objects Clause of the MOA by insertion of a new Clause 4 
after the existing Clause 3.

The proposed new Clause 4 is intended to enable the 

Company to undertake and carry on the business of 
design, development, manufacture, supply, dealing, 
operating, trading, import, export and service of various 
defence and non-defence systems, carbon composite and 
other allied materials, including weapon systems, armour 
material, unmanned vehicle, aerostat systems, advanced 
armour/ballistic materials and systems, simulators, devices, 
components and structures thereof.

The proposed object clause also includes activities relating to 
explosives, mines, grenades, charges, bombs, specialised or 
fine chemicals, energetics, propellants, projectiles, primers, 
detonators, gunpowder, safety fuses, detonating fuses, 
blasting equipment, ammunition, missiles, missile parts/
components and other allied defence and non-defence 
equipment, as well as hydraulic machines, armaments, 
machine tools and other machinery for use by the Armed 
Forces. The proposed clause further enables the Company 
to acquire, promote or incorporate companies having similar 
objects and to provide training in the aforesaid activities.

In accordance with the provision of Section 13 of the 
Companies Act, 2013, any Alteration in the object clause of 
the Memorandum of Association of the Company requires 
approval of Shareholders by way of Special resolution. 

The Board of Directors of the Company recommends the 
proposed Resolution as set out in item no. 4 of the Notice 
for approval of the members by way of Special Resolution.

None of the Directors or Key Managerial Personnel of the 
Company and their relatives is concerned or interested, 
financially or otherwise, in the Special Resolution except to 
the extent of their shareholding in the Company.

Item No. 5

In light of the provision of Section 188(1)(a) and 188(1)(d) 
of the Companies Act, 2013 and the Companies (Meeting 
of Board and its Power) rules, 2014 and regulation 23 of 
SEBI (Listing Obligations and Disclosure Requirement) 
Regulation, 2015, no company shall enter into any contract 
or arrangement or any transaction exceeds the sums 
amounting to ten percent or more of the turnover of the 
company with a related party except with the prior approval 
of the Company by a resolution.

Goodluck India Limited, its holding Company has been in 
the Steel Industry for last 38 years. In order to support their 
growth and branching out in various locations, they are 
looking for the services from the Companies similar to your 
Companies line of business. Hence, your Board of Director 
has proposed to avail/provide the services to/from the 
said Company on such terms and conditions as mentioned 
hereunder and as may be mutually agreed between the 
parties.

The Disclosure, in relation to the said related party 
transaction, as required to be given under the provision of 
the Companies Act, 2013 and rules made thereunder are as 
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under:

(a)	 Name of the related Party - Goodluck India Limited

(b)	 Name of the Director or KMP who is related if any – Mr. 
Mahesh Chandra Garg and Mr. Ramesh Chandra Garg, 
Director of the Company 

(c)	 Nature of relationship – Holding Company

(d)	 nature, material terms, monetary value and particulars 
of the contract or arrangement -

It is proposed to enter into transactions for the FY 2026-27, 
from time to time, in a one or more trenches, in the nature 
of sale, Purchase or Supply of any goods or materials and 
availing or rendering of any services with Related Party up 
to a limit of Rs.400 Crore (Rupees Four Hundred Crore only) 
as it may deem fit and on such terms and conditions as may 
be mutually agreed between the parties.

None of the Directors or Key Managerial Personnel of the 
Company and their relatives except Mr. Mahesh Chandra 
Garg, Mr. Ramesh Chandra Garg and their relative, is 
concerned or interested, financially or otherwise, in 
the Ordinary Resolution except to the extent of their 
shareholding.

The Board recommends the Resolution set out in item no. 
5 of the Notice for approval of the members by way of 
Ordinary Resolution.

Item No. 6

In light of the provision of Section 188(1)(a) and 188(1)(d) 
of the Companies Act, 2013 and the Companies (Meeting 
of Board and its Power) rules, 2014, and regulation 23 of 
SEBI (Listing Obligations and Disclosure Requirement) 
Regulation, 2015, no company shall enter into any contract 
or arrangement or any transaction exceeds the sums 
amounting to ten percent or more of the turnover of the 
company with a related party except with the prior approval 
of the Company by a resolution.

Excellent Fincap Private Limited, a Non-Banking Financial 
Company has been in engaged in Non-Banking Financial 
Services such as providing various types of Loans, Deposites, 
charge etc. In order to support our growth and fulfillment 
of financial need of your Company.  Hence, your Board of 
Director has proposed to avail/provide the services to/
from the said Company on such terms and conditions as 
mentioned hereunder and as may be mutually agreed 
between the parties.

The Disclosure, in relation to the said related party 
transaction, as required to be given under the provision of 
the Companies Act, 2013   and rules made thereunder are 
as under:

(a)	 Name of the related Party – Excellent Fincap Private 
Limited

(b)	 Name of the Director or KMP who is related if any – Mr. 
Umesh Garg and Mr. Saras Garg, Director of the Com-
pany 

(c)	 Nature of relationship – Director and/or their relative is 
also the Director of the Related Party

(d)	 nature, material terms, monetary value and particulars 
of the contract or arrangement -

It is proposed to enter into transactions for the FY 2026-27, 
from time to time, in a one or more trenches, in the nature 
of sale, Purchase or Supply of any goods or materials and 
availing or rendering of any services with Related Party up 
to a limit of Rs.200 Crore (Rupees Two Hundred Crore only) 
as it may deem fit and on such terms and conditions as may 
be mutually agreed between the parties.

None of the Directors or Key Managerial Personnel of the 
Company and their relatives except Mr. Ramesh Chandra 
Garg, Mr. Mahesh Chandra Garg and their relative, is 
concerned or interested, financially or otherwise, in 
the Ordinary Resolution except to the extent of their 
shareholding.

The Board recommends the Resolution set out in item no. 
6 of the Notice for approval of the members by way of 
Ordinary Resolution.

Item No. 7

In light of the provision of Section 188(1)(a) and 188(1)(d) 
of the Companies Act, 2013 and the Companies (Meeting 
of Board and its Power) rules, 2014, and regulation 23 of 
SEBI (Listing Obligations and Disclosure Requirement) 
Regulation, 2015, no company shall enter into any contract 
or arrangement or any transaction exceeds the sums 
amounting to ten percent or more of the turnover of the 
company with a related party except with the prior approval 
of the Company by a resolution.

Avrums Synergy Private Limited, a Company engaged in the 
real estate business. In order to support Our growth and 
infrastructure need, they are looking for the services from 
the Companies. Hence, your Board of Director has proposed 
to sale, Purchase or avail/provide the services to/from the 
said Company on such terms and conditions as mentioned 
hereunder and as may be mutually agreed between the 
parties.

The Disclosure, in relation to the said related party 
transaction, as required to be given under the provision of 
the Companies Act, 2013 and rules made thereunder are as 
under:

(a)	 Name of the related Party - Avrums Synergy Private 
Limited

(b)	 Name of the Director or KMP who is related if any - Mr. 
Ramesh Chandra Garg, and Mr. Umesh Garg, Director 
of the Company 
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(c)	 Nature of relationship – 1. Common Director 2. Relative 
of the Director is also the Director of the Related Party

(d)	 nature, material terms, monetary value and particulars 
of the contract or arrangement -

It is proposed to enter into transactions for the FY 2026-
27, from time to time, in a one or more trenches, in the 
nature of sale, Purchase or Supply of any goods or materials 
and availing or rendering of any services with Related Party 
up to a limit of Rs.10 Crore (Rupees Ten Crore only) as it 
may deem fit and, on such terms, and conditions as may be 
mutually agreed between the parties.

None of the Directors or Key Managerial Personnel of the 
Company and their relatives, Mr. Ramesh Chandra Garg, 
Mr. Mahesh Chandra Garg and their relative, is concerned 

or interested, financially or otherwise, in the Ordinary 
Resolution except to the extent of their shareholding in the 
Company.

The Board recommends the Resolution set out in the Notice 
for approval of the members by way of Ordinary Resolution.

By Order of the Board of Directors
For Goodluck Defence and Aerospace Limited

	 Sd/-
(Jagdish Pratap)

Company Secretary          
Date: 5th September, 2026	
Place: Ghaziabad
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DIRECTOR’S REPORT
Dear Shareholders,

The Board of Directors of your Company takes pleasure in presenting Third Annual Report and audited Standalone accounts 
on the business and operations of your Company for the financial year ended 31st March, 2026.        

1	 Financial Results
(Rs. In Lakh)

Particulars 2025-26 2024-25

Total Income 4540.74 698.50

Earnings before interest, tax & depreciation 2919.21 697.50

Finance cost 1005.92 172.04

Depreciation 651.91 0

Profit before tax 1261.38 525.46

Profit after tax 904.58 387.88

Earning per Share (in Rs.) 1.84 0.79

2-	 Results of Operations and The State of Company’s 
Affairs

	 The Financial Statements have been prepared in 
accordance with the accounting principles generally 
accepted in India including Indian Accounting 
Standards (Ind AS) prescribed under Companies Act, 
2013 read with rules made thereunder.

	 During the period under review, though the Company 
has achieved a major milestone by receiving an 
industrial license under the Indian Arms Act, 1959, 
for the manufacturing of medium-caliber artillery shells. 
This includes a wide range of calibers such as 105mm, 
120mm, 125mm, 130mm, and 155mm shells, along 
with the 155mm category HE M107, ERFB, ERFB BB, 
and ERFB BIT shells, and the dedicated manufacturing 
facility was formally inaugurated in October 2025, 
marking the commencement of commercial production 
with an initial capacity of 1,50,000 shells per annum 
however, the Company has earned Rs.4540.74 lakhs at 
the end of Financial Year.  

3-	 Dividends 

	 During the year under review, the directors do not 
recommend any dividend for the financial year ended 
31st March, 2026.

4-	 Directors and Key Management Personnel

	 Mr. Mahesh Chandra Garg (DIN: 00292437) and Mr. Ra-
mesh Chandra Garg (DIN: 00298129), has appointed as 
the Whole Time Directors-Key Managerial Personnel of 
the Company after change in their designation from 
Director, in the First Annual General Meeting of the 
Company held on 21.09.2024.

	 In accordance with the provisions of Section 152 of 

the Companies Act, 2013 and in terms of the Article 
of Association of Company, Mr. Mahesh Chandra Garg 
(DIN: 00292437), Whole Time Director is liable to retire 
by rotation at the ensuing AGM and being eligible, of-
fer himself for re-appointment. The Nomination and 
Remuneration Committee and the Board on the basis 
of his performance evaluation, have recommended 
the re-appointment of, Mr.  Mahesh Chandra Garg as 
Whole time Director of the Company, liable to retire by 
rotation. 

	 In the opinion of the Board, all the Independent Direc-
tors, including the Directors appointed/ re-appointed 
during the year, possess the requisite qualifications, 
experience, expertise, proficiency and hold high stan-
dards of integrity.

	 As on March 31, 2026, the Board of Directors of the 
Company comprises of 4 (Four) Directors, out of which 
Two are Executive Directors and Two are Non-Execu-
tive Independent Directors, including One Women In-
dependent Directors who possesses a diverse mix of 
skills, expertise, industry experience, and professional 
competencies that enable effective oversight and stra-
tegic guidance of the Company’s affair. The present 
composition reflects an appropriate balance between 
executive and non-executive representation and en-
sures a high degree of independence in the Board’s 
deliberations and decision-making processes.

	 During the year under review following changes to the 
Board were effected:

1.	 At the 2nd Annual General Meeting of the 
Company Mr. Ramesh Chandra Garg (DIN: 
00298129) was re-appointed as a Director, liable 
to retire by rotation.
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2.	 Mr. Shambhu Nath Singh (DIN: 09847470) was 
proposed for appointment as the Whole-time 
Director of the Company in AGM held in 2025. 
However, his appointment could not be effected, 
as the requisite approval of the shareholders was 
not obtained in accordance with the applicable 
provisions of the Companies Act, 2013.

5-	 Number of Meetings of the Board and Its 
Committees

	 The Board of Directors met Nine times during the fi-
nancial year ended 31st March, 2026 in accordance 
with provisions of the Companies Act, 2013.

	 The Board has following Committees:-

	 1.	 Audit Committee:-

Sl No. Name Designation

1. Madhur Gupta (Non- Executive 
Independent Director)

Chairman

2. Charu Jindal (Non- Executive 
Woman Independent Director)

Member

3. Mahesh Chandra Garg (Director) Member

	 2.	 Nomination And Remuneration Committee:-

Sl No. Name Designation

1. Charu jindal (Non- Executive 
Woman Independent Director)

Chairman

2. Madhur Gupta (Non- Executive 
Independent Director)

Member

3. Ramesh Chandra Garg (Director) Member

	 3.	 Stakeholders Relationship Committee:-

Sl No. Name Designation

1. Madhur Gupta (Non- Executive 
Independent Director)

Chairman

2. Mahesh Chandra Garg (Director) Member

3. Ramesh Chandra Garg (Director) Member

6-	 Statutory Auditors

	 M/s Sanjeev Anand & Associates, a Chartered 
Accountant firm having (Firm Registration No- 007171C) 
appointed as Statutory Auditor of the Company for 
a period of 5 (five) years from the conclusion of first 
Annual General Meeting till the conclusion of 6th 
Annual General Meeting of the Company.

	 The report of the Statutory Auditor forms part of 
the Integrated Report and Annual Accounts of the 
Company for the Financial year 2025-26. The said 
report does not contain any qualification, reservation, 
adverse remark or disclaimer. The Notes on financial 
statements referred to in the Auditor’s Report are self-
explanatory and do not call for any further comments. 

	 No fraud has been reported by the Auditor under 
section 143(12) of the Companies Act, 2013 requiring 
disclosure in the Board’s Report. 

7-	 Secretarial Auditor

 	 The Board has appointed M/s Ravi S Sharma & 
Associates, Practicing Company Secretary (FCS – 7336), 
to conduct Secretarial Audit for the financial year 2025-
26. The Secretarial Audit Report for the financial year 
ended March 31, 2026 is annexed herewith marked as 
Annexure ‘A’ to this Report.

	 In terms of Regulation 24A of the Securities and 
Exchange  Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘SEBI 
Listing  Regulations’) and other applicable provisions 
of the Companies Act, 2013, each as amended, the 
Company being a material subsidiary of Goodluck 
India Limited, is required to appoint Secretarial 
Auditors for a period of 5 years commencing FY2025-
26, to conduct the Secretarial Audit of the Company in 
terms of Section 204 and other applicable provisions 
of the Companies Act, 2013 read with Regulation 24A 
and other applicable provisions of the SEBI Listing 
Regulations read with applicable SEBI Circulars. As part 
of the assessment, the Management is also considered 
and recommended the appointment of M/s Ravi S 
Sharma & Associates, Practicing Company Secretaries 
(FCS – 7336), subject to approval of shareholders in 
ensuring Annual General Meeting.

8-	 Cost Auditor

	 Maintenance of cost records as specified by the Central 
Government under Section 148 (1) of the Act is not 
applicable to the Company during the period under 
review.

9-	 Auditor’s Reports

	 The Statutory Auditor’s Report to the Shareholders 
together with Accounts for the year ended 31st March, 
2026 and notes thereon are attached, which are self-
explanatory. The observations of Statutory Auditor, 
read with the relevant Notes to Accounts are self-
explanatory and therefore, do not require any further 
explanation.

	 The Statutory Auditors of the Company have not 
reported any fraud as specified under the second 
proviso of Section 143(12) of the Companies Act, 
2013 (including any statutory modification(s) or re-
enactment(s) for the time being in force). The Auditors’ 
Report for the financial year ended 31st March, 2026, 
does not contain any qualification, reservation or 
adverse remark.

10-	 Conservation of Energy & Technology absorption

	 Conservation of energy is of utmost significance to the 
Company. The Company continues to focus on improving 
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energy efficiency and optimizing the utilization of 
resources across its manufacturing operations. Various 
process improvements and productivity enhancement 
measures have been undertaken to reduce process 
losses, improve operational efficiency and optimize 
energy consumption. Every effort is made to ensure 
optimum use of energy by using energy- efficient 
computers, processes and other office equipment. 
Constant efforts are made through regular/ preventive 
maintenance and upkeep of existing electrical 
equipment to minimize breakdowns and loss of energy.

	 We launched a project to automate hot metal handling 
using robotic arms. These robots safely transfer red-hot 
metal from the furnace to the power hammer or press. 
This system utilizes sensors and AI to minimize human 
error and material waste, significantly improving 
manufacturing consistency for high-precision defence 
and aerospace components while removing workers 
from extreme heat.

	 The Company is continuously making efforts for 
induction of innovative technologies and techniques 
required for the business activities. The Company is 
under discussion with renewable energy generator to 
procure solar energy through open Access model via 
the grid, enabling the use of clean and green energy 
and reducing the reliance on conventional power 
source. 

	 Capital investment on energy conservation 
equipment’s:  NIL

11-	  Foreign Exchange Earnings and Outgo 

	 During the year under review, the total foreign 
exchange earnings and outgo of the company are as 
follows:

                                                              (Rs. In Lakh)

Particulars 2025-2026                          2024-2025                          

Out go (value of Imports)                       54.15                              7947.83                                   

Out go (Expenditure)                              193.33                             96.18                                 

Earnings (value of Exports)                     29.38                                   0.

12-	 Public Deposits  

	 Your Company has not invited or accepted any fixed 
deposits during the year as per the provisions of 
Section 73(2) of the Companies Act, 2013, and the rules 
made there under and as such, no amount of principal 
or interest was outstanding on the date of the Balance 
Sheet. 

13-	 Internal Financial Controls

	 The Company has in place adequate internal financial 
controls with reference to financial statements. During 
the year under review, such controls were tested and 
no reportable material weakness in the design or 
operation was observed.

14-	 Subsidiaries/Joint Ventures/Associate Companies

	 During the year under review, the Company does 
not have any Subsidiary, Joint venture or Associate 
Company; however, M/s Goodluck Defence and 
Aerospace Limited is the subsidiary of M/s Goodluck 
India Limited.

15-	 Independent Directors Declaration 

	 During the financial year 2025-26, the Board of the 
Company consists of Mr. Madhur Gupta and Ms. 
Charu Jindal as Independent Directors. These Directors 
have confirmed that they fulfill all the requirements 
as stipulated in Section 149(6) of the Companies Act, 
2013 so as to qualify themselves to be appointed as 
an Independent Directors under the provisions of the 
Companies Act, 2013 and the Rules thereunder. 

	 Every Independent Director, at the first meeting of 
the Board in which he participates as a Director and 
thereafter at the first meeting of the Board in every 
financial year, gives a declaration that he meets the 
criteria of independence as provided under law.

	 The Board of Directors confirm that the Independent 
directors appointed during the year also meet the 
criterial of integrity, expertise and experience in terms 
of Rule 8 of the Companies (Accounts) Rules, 2014. 

16-	 Disclosure as per the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 

	 The Company has in place a policy on prevention, 
prohibition and redressal of Sexual Harassment at 
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 has been formed to prohibit, 
prevent or deter the commission of the acts of sexual 
harassment at workplace and to provide the procedure 
for redressal of complaints pertaining to sexual 
harassment. The Company is an equal employment 
opportunity provider and is committed for creating a 
healthy working environment that enables employees 
to work without fear of prejudice, gender bias and 
sexual harassment. The Company also believes that 
all employees of the Company have the right to be 
treated with dignity.

	 In line with the provisions of the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 (“the Act”) and the Rules framed 
thereunder, The Company has duly constituted an 
Internal Complaints Committee (ICC) as mandated 
under the Act.

	 The Company regularly conducts awareness and 
sensitization programs for all its employees. During 
the year, the Company conducted specific programs to 
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educate employees about the provisions of the Sexual 
Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 and to promote a 
safe and respectful work environment.

	 Details of complaints under the Act for the financial 
year ended March 31, 2026:

Number of complaints of sexual harassment 
received during the year

0

Number of complaints disposed of during the year 0

Number of complaints pending for more than 
ninety days

0

	 The Company is committed to providing a safe and 
conducive work environment to all of its employees 
and associates.

17-	 Risk Management Policy

	 In compliance with the requirement of the 
Companies Act, 2013 the Company has put in place 
Risk Minimization and Assessment Procedures. In 
order to effectively and efficiently manage risk and 
address challenges, the Company has formulated Risk 
Management Policy.

	 The objective of any risk identification and assessment 
process is to evaluate the combination of likelihood 
and level of negative impacts from an event. The three 
main components of risk assessment are business risk, 
service/operational risk and external risk.

	 The Company manages the risk in line with current 
risk management best practices. This facilitates 
the achievement of our objectives, operational 
effectiveness and efficiency, protection of people and 
assets, informed decision-making and compliance with 
applicable laws and regulations.

18-	 Change in The Nature of Business

	 There is no change in the nature of business of the 
company during the FY 2025-26.

19-	 Material Orders

	 In pursuance to Rule 8(5) (vii) of Companies (Accounts) 
Rules, 2014, there were no significant or material orders 
were passed by the Regulators or Courts or Tribunals 
during the financial year 2025- 26 which would impact 
the going concern status and Company’s operations in 
future.

20-	 Particulars of Loans Given, Investments Made, 
Guarantees Given and Securities provided

	 Particulars of loans given, investments made, 
guarantees given and securities provided along with 
the purpose for which the loan or guarantee or security 
is proposed to be utilized by the recipient are provided 
in the financial statements.

21-	 Policy on Related Party Transactions

	 All Contracts/transactions/arrangements entered into 
by the Company during the financial year with the 
Related Parties were in ordinary course of business and 
on an arm’s length basis and in accordance with the 
provisions of the Companies Act, 2013, read with the 
Rules issued thereunder.

	 All transactions with related parties were reviewed and 
approved by the Audit Committee. Omnibus approval 
is obtained for un-foreseen transactions. Subsequently 
on a quarterly basis the transactions are presented to 
the Audit Committee, specifying the nature, value and 
terms and conditions of the same.

	 The Company has made transactions with related 
parties pursuant to Section 188 of Companies Act, 2013.  
The particulars of material contracts or arrangements 
with related parties referred to in sub-section (1) of 
section 188 in the Form AOC-2 is annexed herewith as 
Annexure ‘B’.

22-	 Evaluation of the Board’s Performance

	 In terms of the requirement of the Companies Act, 
2013, an annual performance evaluation of the Board is 
undertaken where the Board formally assesses its own 
performance with the aim to improve the effectiveness 
of the Board and the Committees. During the year, 
Board evaluation cycle was completed by the Company 
internally which included the evaluation of the Board 
as a whole, Board Committees and the Peer evaluation 
of the Directors. The exercise was carried out through 
a structured evaluation to evaluate the performance 
of individual directors including the Board Chairman 
along with the Chairman of the Nomination and 
remuneration Committee of the Company. The 
evaluation process focused on various aspects of the 
functioning of the Board and Committees, experience 
and competencies, performance of specific duties and 
obligations, governance issues etc. 

	 The evaluation of Independent Directors was carried 
out by the entire Board and that of the Chairman and 
the Non-Independent Directors were carried out by 
the Independent Directors. 

	 The performance of the Board was evaluated on the 
basis of the criteria such as the Board composition 
and structure, effectiveness of Board process, 
information and functioning etc. The performance 
of the committees was evaluated on the basis of the 
criteria such as the composition of the committees, 
effectiveness of committee meetings, etc. The Board 
and Nomination and Remuneration Committee 
reviewed the performance of the individual directors 
on the basis of the criteria such as the contribution 
of individual director to the Board and committee 
meetings like preparedness on the issue to be discuss 
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meaningful and constructive contribution and inputs 
in meetings, etc. 

	 The Directors were satisfied with the evaluation results, 
which reflected the overall engagement of the Board 
and its Committees with the Company.

	 In the coming year, the Board intends to enhance focus 
on diversity of the Board through the process of induc-
tion of members having industry expertise, strategic 
plan, exploring the new drivers of growth and further 
enhancing engagement with investors.

23-	 Corporate Social Responsibility Initiatives

	 During the period under review, the Company is work-
ing on the philosophy for delineating its responsibili-
ty as a corporate citizen and lays down the guidelines 
and mechanism for undertaking socially useful pro-
grammes for welfare & sustainable development of 
the community at large.

24-	 Buy Back of Securities

	 The Company has not bought back any of its securities 
during the year under review.

25-	 Vigil Mechanism

	 The Company is committed to adhere to the highest 
standards of ethical, moral and legal conduct of 
business operations. To maintain these standards, the 
Company encourages its employees who have concerns 
about suspected misconduct to come forward and 
express these concerns without fear of punishment or 
unfair treatment. A Vigil (Whistle Blower) mechanism 
provides a channel to the employees and Directors to 
report to the management concerns about genuine 
concerns or grievances, unethical behavior, actual or 
suspected fraud or violation of the Codes of conduct 
or legal or regulatory requirements incorrect or 
misrepresentation of any financial statements and 
reports etc.

26-	 Material Changes and Commitments Affecting the 
Financial Position of the Company as on 31st March 
2026

	 Goodluck Defence and Aerospace Ltd (Goodluck 
Defence), has achieved a major milestone by receiving 
an industrial license under the Indian Arms Act, 1959, 
for the manufacturing of medium-caliber artillery 
shells. This includes a wide range of calibers such as 
105mm, 120mm, 125mm, 130mm, and 155mm shells, 
along with the 155mm category HE M107, ERFB, ERFB 
BB, and ERFB BIT shells. The dedicated manufacturing 
facility was formally inaugurated in October 2025, 
marking the commencement of commercial 
production with an initial capacity of 1,50,000 shells 
per annum. The company plans to scale up capacity 
to 4,00,000 shells annually within the next 12 months, 
backed by an investment of approximately INR 5,000 

Mn. Active negotiations are underway with several 
customers (domestic & international), reaffirming the 
growing demand for the artillery shells. In line with 
its expansion strategy, Goodluck has successfully 
fulfilled its investment commitment under the ‘UP 
Nivesh’ initiative, having signed a Memorandum of 
Understanding (MoU) with the Government of Uttar 
Pradesh. The company had committed an investment 
of INR 5,000 Mn to the state, making Goodluck one of 
the companies to meet its investment obligations under 
this initiative within time. This milestone positions 
Goodluck Defence as a key player in India’s defence 
manufacturing ecosystem, contributing meaningfully 
to the nation’s Atmanirbhar Bharat vision. 

	 During the year, there is no any material change or 
commitment has occurred which would have affected 
the financial position of your Company between the end 
of the financial year to which the financial statements 
relate and the date of the report. No significant and 
material order was passed by the regulators or courts 
or tribunals which would have impacted the going 
concern status and your Company’s operations in 
future. Your Company has not made any provision of 
money for the purchase of, or subscription for, shares 
of your Company or its holding company, to be held by 
or for the benefit of the employees of your Company 
and hence the disclosure as required under Rule 
16(4) of Companies (Share Capital and Debentures) 
Rules, 2014 is not required. No fraud took place in 
the Company during the year and hence, no such 
reporting was made to the Audit Committee and the 
Board under Rule 13(3) of the Companies (Audit and 
Auditors) Rules, 2014.

27-	 Details of application pending under Insolvency 
and Bankruptcy Code, 2016

	 During the year under the review, there has been 
no application made or proceeding pending in the 
knowledge of the company under the Insolvency and 
Bankruptcy Code, 2016.

	 There is no instance for one-time settlement with Banks 
or Financial Institutions. Hence, there is no question 
of difference between amount of the valuation done 
at the time of one-time settlement and the valuation 
done while taking loan from the Banks or Financial 
Institutions.

28-	 Directors Responsibility Statement

	 As stipulated in Section 134(3) (c) of Companies 
Act, 2013, your Directors subscribe to the “Directors 
Responsibility Statement” and confirm as under:

a.	 That in the preparation of the annual accounts, 
the applicable accounting standards have been 
followed along with proper explanations relating 
to material departures.
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b.	 That the directors have selected such accounting 
policies and applied them consistently and made 
judgments and estimates that are reasonable and 
prudent so as to give a true & fair view of the state 
of affairs of the Company at the end of Financial 
Year 2025-26 and of the Profit & Loss A/c of the 
Company for that period.

c.	 That the directors have taken proper and sufficient 
care of 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.	 That the directors have prepared the annual 
accounts on a going concern basis.

e.	 The directors have laid down internal financial 
controls to be followed by the Company and that 
such internal financial controls are adequate and 
were operating effectively.

f.	 The directors have devised proper systems to 
ensure compliance with the provisions of all 

applicable laws and that such systems were 
adequate and operating effectively.

29-	  Appreciation

	 Your Directors wish to thank and acknowledge with 
gratitude for assistance and co-operation received 
from the financial institutions, banks, government au-
thorities, customer, vendors, and members during the 
year under review. Your directors also wish to place on 
record their deep sense of appreciation for the com-
mitted services by the executives, staff and workers of 
the company.

On behalf of the Board of Directors

	 Sd/-	 Sd/-
	 Mahesh Chandra Garg	 Ramesh Chandra Garg
	 Director	 Director
	 00292437	 00298129	

Date:    September 05, 2026
Place:   Ghaziabad
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ANNEXURE - A
To,
The Members of,
Goodluck Defence and Aerospace Limited,
II-F, 167, Nehru Nagar,
Ghaziabad, Uttar Pradesh -201001.

Our Secretarial Audit Report of even date, for the financial year 2025-26 is to be read along with this letter.

Management`s Responsibility

1.	 It is the responsibility of the Management of the Company to maintain secretarial records, devise proper systems to 
ensure compliance with the provisions of all applicable laws and regulations and to ensure that the systems are adequate 
and operate effectively.  

Auditor`s Responsibility

2.	 Our responsibility is to express an opinion on these secretarial records, standards and procedures followed by the Com-
pany with respect to the secretarial compliances.

3.	 We believe that audit evidence and information obtained from the Company`s management is adequate and appropri-
ate for us to provide a basis for our opinion.

4.	 Whatever required, we have obtained the management`s representation about the Compliance of laws, rules and regu-
lations and happening of events etc.

Disclaimer

5.	 The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or effec-
tiveness with which the management has conducted the affairs of the Company.

6.	 We have not verified the correctness and appropriateness of financial records and books and accounts of the Company.

For, RAVI S SHARMA & ASSOCIATES
Company Secretaries

Firm Reg. No-I2008DE626400

		  Sd/-
Ravi. S. Sharma

Place: New Delhi	 M. No. - F7336
Date : 05.09.2025	 COP No-8007
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[Form No, MR-3]
SECRETARIAL AUDIT REPORT

(FOR THE FINANCIAL YEAR ENDED ON 31.03.2026)
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies

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

To,
The Members of,
Goodluck Defence and Aerospace Limited,
II-F, 167, Nehru Nagar,
Ghaziabad, Uttar Pradesh -201001.

We have conducted the Secretarial Audit of the Compliance 
of applicable statutory provisions and the adherence to good 
corporate practices by Goodluck Defence and Aerospace 
Limited (CIN: U24103UP2023PLC188289) (hereinafter 
called the Company). Secretarial Audit was conducted in a 
manner that provided us a reasonable basis for evaluating 
the corporate conducts/statutory compliances and 
expressing my opinion thereon. 

Based on our verification of the books, papers, minute 
books, forms and returns filed and other records maintained 
by the Company and also the information provided by the 
Company, its officers, agents and authorized representatives 
during the conduct of secretarial audit, we hereby report 
that in our opinion, the Company has, during the audit 
period covering the financial year ended on 31st March, 
2026 (‘Audit Period’),complied with the statutory provisions 
listed hereunder and also that the Company has proper 
Board-processes and compliance-mechanism in place to 
the extent, in the manner and subject to the reporting made 
hereinafter:

We have examined the books, papers, minute books, forms, 
and returns filed and other records maintained by Goodluck 
Defence and Aerospace Limited (“The Company”) for 
the financial year ended on 31st March, 2026 according to 
the provisions of:

I.	 The Companies Act, 2013 (the Act) and the Rules made 
thereunder;

II.	 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) 
and the Rules made thereunder; NA

III.	 The Depositories Act, 1996 and the Regulations and 
Bye-laws framed thereunder;

IV.	 Foreign Exchange Management Act, 1999 and the rules 
and regulations made thereunder to the extent appli-
cable. Further, there were no compliances required re-
lating to Foreign Direct Investment, Overseas Direct In-
vestment and External Commercial Borrowings during 
the period under review;                                                                           

V.	 The following Regulations and Guidelines prescribed 
under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’): - (Not applicable to the Company 
as it is Unlisted Public Company) 

a.	 Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015

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

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

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

e.	 Securities and Exchange Board of India 
(Depositories and Participants) Regulations, 2018

f.	 The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993 regarding the Companies Act 
and dealing with client;

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

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

i.	 The Securities and Exchange Board of India (Issue 
and Listing of Debt Securities) Regulations, 2008;- 

j.	 The Securities and Exchange Board of India (Share 
Based Employee Benefits) Regulations, 2021; - 

k.	 the Company has complied with the requirements 
under the Listing Agreements entered with BSE 
Limited, National Stock Exchange of India Limited; 
and

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

i)	 Secretarial Standards with regard to Meeting of Board 
of Directors (SS-1), General Meetings (SS-2) and 
Dividend (SS-3) issued by The Institute of Company 
Secretaries of India. However, the stricter applicability 
of the Secretarial Standard is to be observed by the 
Company. 		

ii)	 The Listing Agreements entered by the Company with 
the BSE Limited, National Stock Exchange of India 
Limited: - Not applicable to the Company                                                                                                                                 

During the period under review and as per representation 
and clarifications provided by the management, I confirm 
that the Company has complied with the provisions of the 
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Act, Rules, Regulations, Guidelines, Standards etc mentioned 
above.

We further report that the Company has, in my opinion, 
complied with the provisions of the Companies Act, 2013 
and the Rules made under that Act and the Memorandum 
and Articles of Association of the Company, with regard to:

a)	 Maintenance of various statutory registers and 
documents and making necessary entries therein;

b)	 Closure of the Register of Members.

c)	 Forms, returns, documents and resolutions required 
to be filed with the Registrar of Companies and the 
Central Government;

d)	 Service of documents by the Company on its Members, 
Auditors and the Registrar of Companies;

e)	 Notice of Board meetings and Committee meetings of 
Directors;

f)	 The meetings of Directors and Committees of Directors 
including passing of resolutions by circulation;

g)	 Minutes of proceedings of General Meetings and of 
the Board and its Committee meetings;

h)	 Approvals of the Members, the Board of Directors, 
the Committees of Directors, and the government 
authorities, wherever required;

i)	 Constitution of the Board of Directors / Committee(s) of 
Directors, appointment, retirement, and reappointment 
of Directors including the Managing Director and 
Whole-time Directors;

j)	 Payment of remuneration to Directors including the 
Managing Director and Whole-time Directors,

k)	 Appointment and remuneration of Auditors;

l)	 Transfers and transmissions of the Company’s shares 
and issue and dispatch of duplicate certificates of 
shares;

m)	 Declaration and payment of dividends; There were no 
compliance required during the period under review. 

n)	 Transfer of certain amounts as required under the Act 
to the Investor Education and Protection Fund and 
uploading of details of unpaid and unclaimed dividends 
on the websites of the Company and the Ministry of 
Corporate Affairs; There were no compliance required 
during the period under review. 

o)	 Borrowings and registration, modification, and 
satisfaction of charges wherever applicable; investment 
of the Company’s funds including investments and 
loans to others;

p)	 Form of balance sheet as prescribed under Part I, form 
of statement of profit and loss as prescribed under 
Part II and General Instructions for preparation of the 
same as prescribed in Schedule III to the Act; Directors’ 

report;

q)	 Contracts, common seal, registered office, and publica-
tion of name of the Company; and

r)	 Generally, all other applicable provisions of the Act and 
the Rules made under the Act.

We further report that:

-	 The Board of Directors of the Company is duly 
constituted with proper balance of Executive Directors, 
Non-Executive Directors, and Independent Directors. 
There were some changes in the composition of the 
Board of Directors took place during the period under 
review.

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

-	 Majority decision is carried through while the dissenting 
members’ views are captured and recorded as part of 
the minutes.

We further report that the Company has complied with 
the provisions of the Securities Contracts (Regulation) 
Act, 1956 and the Rules made under that Act, with regard 
to maintenance of minimum public shareholding. (Not 
applicable to the Company as it is Unlisted Public 
Company) 

We further report that the Company has complied with the 
provisions of the Depositories Act, 1996 and the Byelaws 
framed thereunder by the Depositories with regard to 
dematerialization/rematerialisation of securities and 
reconciliation of records of dematerialized securities with all 
securities issued by the Company.

We further report that the Company has complied with the 
provisions of the FEMA, 1999 and the Rules and Regulations 
made under that Act to the extent applicable. During the 
period under review, Not applicable to the Company

We further report that:

a.	 the Company has complied with the requirements 
under the Equity Listing Agreements entered with BSE 
Limited and National Stock Exchange of India Limited; 
(Not applicable to the Company as it is Unlisted 
Public Company)

b.	 the Company has complied with the provisions of the 
Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011 
including the provisions with regard to disclosures 
and maintenance of records required under the said 
Regulations; (Not applicable to the Company as it is 
Unlisted Public Company).
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c)	 the Company has complied with the provisions of the 
Securities and Exchange Board of India (Prohibition 
of Insider Trading) Regulations, 2015 including the 
provisions with regard to disclosures and maintenance 
of records required under the said Regulations; During 
the period under review, Not applicable to the 
Company.

We further report that during the audit period there were 
no any specific events/actions having a major bearing on 
Company’s affairs in pursuance of the above-referred laws, 

rules, regulations, guidelines, standards etc.  :-

For, RAVI S SHARMA & ASSOCIATES
Company Secretaries

Firm Reg. No-I2008DE626400

		  Sd/-
Ravi. S. Sharma

Place: New Delhi	 M. No. - F7336
Date : September 05, 2026	 COP No-8007

                   UDIN: F007336H001389222
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ANNEXURE-B
FORM NO. AOC-2

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

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

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

SL. No. Particulars Details

a) Name (s) of the related party & nature of relationship N.A.

b) Nature of contracts/arrangements/transaction N.A.

c) Duration of the contracts/arrangements/transaction N.A.

d) Salient terms of the contracts or arrangements or transaction including the value, if any N.A.

e) Justification for entering into such contracts or arrangements or transactions’ N.A.

f) Date of approval by the Board N.A.

g) Amount paid as advances, if any N.A.

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

N.A.

2.	 Details of material contracts or arrangements or transactions at Arm’s length basis.

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

Nature of 
contracts/

arrangements/
transaction

Duration of 
the contracts/
arrangements/

transaction

Salient terms of the 
contracts or arrangements 

or transaction including 
the value, if any

Date of approval 
by the Board

Amount paid as 
advances, if any

N.A. N.A. N.A. N.A. N.A. N.A.

The company has not entered into any related party contract or arrangement or transaction which is material. “Material 
Related Party Transactions” means a contract or arrangement or transaction as defined as material in Listing Regulations or 
any other law or regulation including any amendment or modification thereof, as may be applicable.   

On behalf of the Board of Directors

                                                       

	 Sd/-	 Sd/-
	 MAHESH CHANDRA GARG	 RAMESH CHANDRA GARG
	 Director	 Director
	 00292437	 00298129	

Date	 :	  September 05, 2026
Place	 :	  Ghaziabad
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To 
The Members of
GOODLUCK DEFENCE AND AEROSPACE LTD.

Report on the Audit of the Ind AS Financial Statements

Opinion

We have audited the accompanying financial statements 
of Goodluck Defence and Aerospace Ltd. (“the Company”), 
which comprise the Balance Sheet as at March 31, 2026, 
the Statement of Profit and Loss and Cash Flow Statement 
for the year then ended, and a summary of significant 
accounting policies and other explanatory information.

In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid 
financial statements gives the information required by the 
Companies Act, 2013 in the manner so required and give 
a true and fair view in conformity with the accounting 
principles generally accepted in India, of the state of 
affairs of the Company as at March 31, 2026, its financial 
performance, and its cash-flows for the year ended on that 
date. 

Basis for Opinion

We conducted our audit in accordance with the Standards 
on Auditing specified under section 143(10) of the Act. Our 
responsibilities under those Standards are further described 
in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent 
of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India 
together with the ethical requirements that are relevant to 
our audit of the financial statements under the provision 
of the Companies Act, 2013 and the Rules thereunder, and 
we have fulfilled our ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Information other than the Financial Statements and 
Auditors’ Report thereon 

The Company’s management and Board of Directors are 
responsible for the other information. The other information 
comprises the information included in the Company’s 
annual report, but does not include the financial statements 
and our auditor’s reports thereon. 

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

In connection with our audit of the financial statements, our 
responsibility is to read the other information and, in doing 
so, consider whether the other information is materially 

Independent Auditors’ Report
inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially 
misstated. 

If, based on the work we have performed on the other 
information obtained prior to the date of this auditor’s 
report, 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 the Management and Those Charged 
with Governance for the Financial Statements 

The Company’s Board of Directors is responsible for the 
matters stated in section 134(5) of the Companies Act, 2013 
(“the Act”) with respect to the preparation and presentation 
of these financial statements that give a true and fair view 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 of the assets of the Company and for 
preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of 
the accounting records, relevant to the preparation and 
presentation of the financial statements that give a true and 
fair view and are free from material misstatement, whether 
due to fraud or error.

In preparing the financial statements, 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 
accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

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

Auditor’s Responsibility 

Our objectives are to obtain reasonable assurance about 
whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. 

Reasonable assurance is a 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 
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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:

•	 Identify and assess the risks of material misstatement of 
the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting 
from fraud is higher 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.

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

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

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

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

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

where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1.	 As required by section 143(3) of the Act, we report 
that:

a.	 We have sought and obtained all the information 
and explanations which to the best of our 
knowledge and belief were necessary for the 
purpose of our audit for the aforesaid financial 
statements;

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

c.	 The Balance Sheet, The Statement of Profit and 
Loss including Other Comprehensive Income, 
the statement of Cash Flow and Statement of 
Changes in Equity dealt with by this Report are in 
agreement with the relevant books of account;

d.	 In our opinion, the aforesaid Ind AS financial 
statements comply with the Indian Accounting 
Standards specified under section 133 of the Act, 
read with Companies (Accounts) Rules, 2015, as 
amended; 

e.	 On the basis of written representations received 
from the directors as on March 31, 2026, taken 
on record by the Board of Directors, none of the 
Directors is disqualified as on 31st March, 2026, 
from being appointed as a Director in terms of 
Section 164 (2) of the Act;

f.	 With respect to the adequacy of the internal 
financial controls over financial reporting of 
the company and the operating effectiveness 
of such controls, refer to our separate report in 
“Annexure A” to this report. Our report expresses 
an unmodified opinion on the adequacy and 
operating effectiveness of the Company’s internal 
financial controls over financial reporting;

g.	 With respect to the matters to be included in 
the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as 
amended. In our opinion and to the information 
and explanations given to us, the company did 
not pay any remuneration to its directors;

h.	 With respect to the other matters to be included 
in the Auditor’s Report in accordance with Rule 
11 of the Companies (Audit and Auditors) Rules, 
2014, as amended, in our opinion and to the 
best of our information and according to the 
explanations given to us:

	 (i)	 The Company does not have any pending 
litigations which would impact its financial 
positions;
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	 (ii)	 The Company does not have any long term 
contracts including derivatives contracts for 
which there were any material foreseeable 
losses;

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

		  a.	 The Management has represented 
that, to the best of it’s knowledge and     
belief, other than as disclosed in the 
notes to the accounts, no funds have 
been advances or loaned or invested 
(either from borrowed funds or share 
premium or any other sources or kind 
of funds) by the Company to or in any 
other person(s) or entity(ies), including 
foreign entities (“Intermediaries”), with 
the understanding, whether recorded 
in writing or otherwise, that the 
Intermediary shall, directly or indirectly 
lend or invest in other persons or entities 
identified in any manner whatsoever by 
or on behalf of the Company (“Ultimate 
Beneficiaries”) or provide any guarantee, 
security or the like on behalf of the 
Ultimate Beneficiaries;

		  b.	 The Management has represented, 
that, to the best of it’s knowledge and 
belief, other than as disclosed in the 
notes to the accounts, no funds have 
been received by the Company from 
any person(s) or entity(ies), including 
foreign entities (“Funding Parties”), with 
the understanding, whether recorded in 
writing or otherwise, that the Company 
shall, whether, directly or indirectly, lend 
or invest in other persons or entities 
identified in any manner whatsoever 
by or on behalf of the Funding Party 
(“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf 
of the Ultimate Beneficiaries; and

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

	 (iv)	 The Company has not declared or paid any 
dividend during the year in    contravention 
of the provisions of section 123 of the 
Companies Act, 2013.

	 (v)	 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 31 March 2026 which has a feature 
of recording audit trail (edit log) facility 
and the same has operated throughout the 
year for all relevant transactions recorded 
in the software’s. Further, during the course 
of our audit we did not come across any 
instance of the audit trail feature being 
tampered with. Further, the audit trail, to 
the extent maintained in the prior year, has 
been preserved by the Company as per the 
statutory requirements for record retention.

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

For SANJEEV ANAND & ASSOCIATES
	 Chartered Accountants
		  Firm Reg. No. 007171C

		  Sd/-
        (Sanjeev Agarwal)

  			   Partner.
Place : GHAZIABAD	 M.NO. 072907
Date  : 26th May 2026	 UDIN : 26072907CYMXXV1259
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITORS’ 
REPORT
(Referred to paragraph 1(f) under ‘Report on Other Legal 
and Regulatory Requirements’ section of our report of even 
date) 
Report on the Internal Financial Control Over Financial 
Reporting 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 Goodluck Defence and Aerospace Ltd. (“the 
Company”) as on March 31, 2026 in conjunction with our 
audit of the Ind AS financial statements of the company for 
the year ended on that date. 
Management’s Responsibility for Internal Financial 
Controls
The Company’s management is responsible for establishing 
and maintaining internal financial controls based on the 
internal control over financial reporting criteria established 
by the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of 
Internal Financial Controls Over Financial Reporting (the 
“Guidance Note”) issued by the Institute of Chartered 
Accountants of India (“ICAI”). These responsibilities include 
the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of its business, 
including adherence to company’s policies, the safeguarding 
of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013
Auditor’s Responsibility
Our responsibility is to express an opinion on the Company’s 
internal financial controls over financial reporting of the 
Company based on our audit. We conducted our audit in 
accordance with the Guidance Note issued by the ICAI and 
the Standards on Auditing prescribed under Section 143(10) 
of the Companies Act, 2013, to the extent applicable to an 
audit of internal financial controls. Those Standards and 
the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal 
financial controls 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 system over financial reporting and their operating 
effectiveness. Our audit of internal financial controls over 
financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing 
the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of 
internal control based on the assessed risk. The procedures 
selected depend on the auditor’s 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 accepted accounting principles. 
A company’s internal financial control over financial 
reporting includes those policies and procedures that (1) 
pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the 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 
Financial Reporting
Because of the inherent limitations of internal financial 
controls over financial reporting, including the possibility 
of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and 
not be detected. Also, projections of any evaluation of the 
internal financial controls over financial reporting to future 
periods are subject to the risk that the internal financial 
control over financial reporting may become inadequate 
because of changes in conditions, or that the degree of 
compliance with the policies or procedures may deteriorate.
Opinion
In our opinion, to the best of our information and according 
to the explanations given to us, the Company has, in all 
material respects, an adequate internal financial controls 
system over financial reporting and such internal financial 
controls over financial reporting were operating effectively 
as at 31st March, 2026, based on the criteria for internal 
financial control over financial reporting established by the 
Company considering the essential components of internal 
control stated in the Guidance Note issued by the ICAI.

For SANJEEV ANAND & ASSOCIATES 
Chartered Accountants

                                		  Firm Reg. No. 007171C
		
		  Sd/-

        (Sanjeev Agarwal)
  			   Partner
Place : GHAZIABAD	 M.NO. 072907
Date  : 22nd May 2026	 UDIN : 26072907CYMXXV1259
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITORS’ REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory requirement’ section of our report of even date)
Report on Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India in terms 
of section 143(11) of the Companies Act, 2013 (‘the Act’) of Goodluck Defence and Aerospace Ltd. (“the Company”):
1.	 The Company has a regular programme for physical verification in phased periodic manner, which, in our opinion is 

reasonable having regard to the size of the company and the nature of its assets. According to the information and 
explanations given to us, no material discrepancies were noticed on such verification.

2.	 (a)	 As explained to us, the inventories were physically verified during the year by the Management at reasonable 
intervals except for inventories lying with third parties where confirmations have been received by the management. 
In our opinion and based on information and explanations given to us, the coverage and procedure of such 
verification by the Management is appropriate having regard to the size of the Company and the nature of its 
operations. No discrepancies of 10% or more in the aggregate for each class of inventories were noticed on such 
physical verification of inventories / alternate procedures performed as applicable, when compared with the books 
of account.

	 (b)	 According to information and explanations given to us and on the basis of our examination of the records of 
the Company, the Company has been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at 
points of time during the year, from banks and financial institutions on the basis of security of current assets. In 
our opinion and according to the information and explanations given to us, the quarterly returns or statements 
comprising stock and book debt statements, filed by the Company with such banks are in agreement with the 
unaudited books of account of the Company of the respective quarters.

3.	 (a)	 The Company has made investments, provided / stood guarantee and granted loans, secured or unsecured and the 
details of which are given below:  

( ` In Lakhs)

S. No. Particulars Investment Loans Guarantees

1. Aggregate amount granted / provided during the year:

Subsidiaries - - -

Other - 1110.00

2. Balance outstanding as at balance sheet date in respect of above cases:

Subsidiaries - - -

Other - 3003.75

The Company has not provided any security to any other 
entity during the year.

(b)	 The investments made, guarantees provided and 
the terms and conditions of the grant of  all the 
above-mentioned loans, during the year are, in 
our opinion, prima facie, not prejudicial to the 
Company’s interest.

(c)	 According to information and explanations 
given to us and based on the audit procedures  
performed, in respect of loans granted by the 
Company, there is no overdue amount remaining 
outstanding as at the balance sheet date

4.	 In our opinion and according to the information and 
explanations given to us, the company has complied 
with the provisions of Sections 185 and 186 of the Act 
in respect of grant of loans, making investments and 
providing guarantees and securities, as applicable.

5.	 In our opinion and according to the information and 
explanations given to us, the Company has not accept-
ed any deposits from public. Therefore the provision of 

Clause (v) of paragraph 3 of the order are not applica-
ble to the company.

6.	 As explained to us, the Central Government of India 
has not specified the mantenance of cost records un-
der sub section (1) of Section 148 of the Act for any of 
the products of the Company. Therefore, the provision 
of Clause (vi) of paragraph 3 of the order are not appli-
cable to the company.

7.	 According to the information and explanations given 
to us, in respect of statutory dues:

i.	 The Company has generally been regular in 
depositing undisputed statutory dues including 
provident fund, employees’ state insurance, 
Income tax, goods and service tax, duty of 
customs and any other material statutory dues 
applicable to it with appropriate authorities.

ii.	 There were no undisputed amounts payable in 
respect of provident fund, employees’ state in-
surance, Income tax, goods and service tax, duty 
of customs and any other material statutory dues 
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in arrears as at 31st March, 2026 for a period of 
more than six months from the date they became 
payable.

8.	 In our opinion and according to the information and 
explanations given to us, ther is no any transaction 
not recorded in the books of account have been 
surrendered or disclosed as income during the year in 
the tax assessments under the Income Tax Act, 1961.

9.	 (a)  In our opinion and according to the information 
and explanations given to us, the company has 
not defaulted in repayment of loans or borrow-
ings to the banks and financial institutions.

(b)	 The Company has not been declared wilful 
defaulter by any bank or financial institution or 
government or any government authority.

(c)	 To the best of our knowledge and belief, in our 
opinion, term loans availed by the Company were, 
applied by the Company during the year for the 
purposes for which the loans were obtained

(d)	 On an overall examination of the financial 
statements of the Company, funds raised on 
short-term basis have, prima facie, not been used 
during the year for long-term purposes by the 
Company.

(e)	 On an overall examination of the financial 
statements of the Company, the Company has 
not taken any funds from any entity or person 
on account of or to meet the obligations of its 
subsidiaries, an associate or a joint venture

(f)	 The Company has not raised loans during the year 
on the pledge of securities held in its subsidiaries 
or joint ventures or associate companies.

10.	 (a)	 The Company has not raised any money by 
way of initial public offer or further public offer 
(including debt instruments) during the year. 
Accordingly, the reporting under clause 3(x)(a) 
of the Order is not applicable to the Company 
financial institutions.

(b)	 According to the information and explanations 
given to us, the Company has not made private 
placement of shares during the year under review.

11.	 (a)	 We have not noticed any case of fraud by the 
company or any fraud on the Company by 
its officers or employees during the year. The 
management has also not reported any case of 
fraud during the year.

(b)	 During the year no report under sub-section (12) 
of section 143 of the Companies Act has been 
filed by the auditors in Form ADT-4 as prescribed 
under rule 13 of Companies (Audit and Auditors) 
Rules, 2014 with the Central Government.

(c)	 As Auditor, we did not receive any whistle-blower 
complaint during the year.

12.	 The company is not a Nidhi Company. Therefore, the 
provision of Clause (xii) of paragraph 3 of the order are 
not applicable to the company.

13.	 As per the information and explanations received 
to us all transactions with the related parties are in 
compliance with sections 177 and 188 of Companies 
Act where applicable, and the details have been 
disclosed in the financial statements, etc., as required 
by the applicable accounting standards. Identification 
of related parties were made and provided by the 
management of the company.

14.	 The company is not covered by section 138 of the 
Companies Act, 2013, related to appointment of 
internal auditor of the company. Therefore, the 
provision of Clause (xiv) of paragraph 3 of the order 
are not applicable to the company.

15.	 The Company has not entered into any non-cash 
transactions with directors or persons connected with 
him for the year under review. Therefore, the provision 
of Clause (xv) of paragraph 3 of the order are not 
applicable to the company.

16.	 (a)	 The company is not required to be registered 
under section 45-IA of the Reserve Bank of India 
Act, 1934.

(b)	 The company has not conducted any Non-
Banking Financial or Housing Finance activities 
during the year.

(c)	 The company is not a Core Investment Company 
(CIC) as defined in the regulations made by the 
Reserve Bank of India.

(d)	 As per the information and explanation received, 
the group does not have any CIC as part of the 
group.

17.	 The company has not incurred cash loss in current 
financial year.

18.	 There has been no resignation of the previous statutory 
auditors during the year.

19.	 On the basis of the financial ratios, ageing and expected 
dates of realization of financial assets and payment of 
financial liabilities, other information accompanying 
the financial statements, the auditor’s knowledge of 
the Board of Directors and management plans, we are 
of the opinion that no material uncertainty exists as on 
the date of the audit report that company is 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.

20.	 There is no liability of the company under the 
provisions of section 135 of the Companies Act, 
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relating to Corporate Social Responsibility. Therefore, 
the provision of Clause (xx) of paragraph 3 of the order 
are not applicable to the company. 

21.	 The company has not made investments in subsidiary 
company. Therefore, the company does not require to 
prepare consolidated financial statement. Therefore, 
the provision of Clause (xxi) of paragraph 3 of the order 
are not applicable to the company

For SANJEEV ANAND & ASSOCIATES
Chartered Accountants
Firm Reg. No. 007171C

		  Sd/-
(Sanjeev Agarwal)

Partner
Place : GHAZIABAD	 M.NO. 072907
Date  : 26th May 2026	 UDIN : 26072907CYMXXV1259
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BALANCE SHEET AS AT 31ST MARCH 2026 
(` in lakhs) 

P A R T I C U L A R S	 Note	 As at	 As at
					     No.	 31.03.2026	 31.03.2025 

A  ASSETS	
	 (1)	 Non-current assets			 
		  (a)	 Property, plant and equipment	 4(a)	 30,671.90 	  1,666.30 
		  (b)	 Capital Work in Progress	 4(b)	 3,117.72 	  21,179.47 
		  (c)	 Financial assets			 
		  (d)	 Other non-current assets	 5	 505.81 	  84.52 
		  Total - Non current assets		   34,295.43 	  22,930.29 
	 (2)	 Current assets			 
		  (a)	 Inventories	 6	 4,703.35 	  118.53 
		  (b)	 Financial Assets
			   (i)	 Trade receivables	 7	 153.28 	  - 
			   (ii)	 Cash and cash equivalents	 8	 8.50 	  95.32
			   (iii)	 Other balances with banks	 9	 2,001.26 	  1,922.57
		  (c)	 Other current assets	 10	  9,200.41 	  7,559.04 
		  Total - Current assets		  16,066.80	 9,695.46
	 TOTAL - ASSETS		  50,362.23	 32,625.75
B	 EQUITY AND LIABILITIES	    		
	 (3)	 Equity
		  (a)	 Equity share capital	 11	  4,911.00 	  4,911.00 
		  (b)	 Other equity	 12	  13,396.09 	  12,491.51 
		  Total - Equity		   18,307.09 	  17,402.51
	 (4)	 Non-current liabilities
	 	 (a)	 Financial liabilities
			   (i)	 Borrowings	 13	 6,464.60	 -  
		  (b)	 Provisions	 14	  20.64	 4.76 
		  (c)	 Deffered tax liabilities (net)	 15	 351.05	 -   
		  Total - Non current liabilities		   6,836.29 	  4.76 
	 (5)	 Current liabilities
		  (a)	 Financial liabilities
			   (i)	 Borrowings	 16	  19,868.79 	  12,465.12
			   (ii)	 Trade payables	 17	  1,152.21 	  14.66 
		  (b)	 Provisions	 18	 -   	  57.12 
		  (c)	 Other current liabilities	 19	 4,197.85 	  2,681.58
		  Total - Current liabilities		   25,218.85 	  15,218.48 
		  TOTAL - EQUITY AND LIABILITIES		   50,362.23 	  32,625.75 

See accompanying notes to the Standalone Financial Statements
As per our report of even date annexed hereto	 On behalf of the Board of Directors
For SANJEEV ANAND & ASSOCIATES	 For GOODLUCK DEFENCE AND AEROSPACE LIMITED
Chartered Accountants	 CIN : U24103UP2023PLC188289
Firm Registration No. 007171C
	 Sd/-	 Sd/-	 Sd/-
(S. AGARWAL)	 (M.C.GARG)	 (R.C.GARG)
Partner	 Director	 Director
M.No. 072907	 DIN NO. 00292437	 DIN NO. 00298129
UDIN : 26072907CYMXXV1259		
		  Sd/-	 Sd/-
Place : Ghaziabad	 (JAGDISH PRATAP)	 (ARUN KUMAR)
Date : 26th May 2026	 Company Secretary	 C.F.O.
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STATEMENT OF PROFIT AND LOSS FOR THE YEARS ENDED ON 31ST MARCH 2026 

(Rs. In Lakhs) 

P A R T I C U L A R S	 Note	 Year ended on	 Year ended on
				    No.	 31st March, 2026	 31st March, 2025 

I	 Revenue from operations 	 20	 4,149.81 	  -   
II	 Other Income	 21	 390.93 	  698.50 
III	 Total income		  4,540.74 	  698.50 
IV	 Expenses
	 (a)	 Cost of raw materials consumed	 22	  2,574.27 	  - 
	 (b)	Purchase of stock-in-trade		   -   	  - 
	 (c)	 Changes in Inventories of Finished Goods, work-in-	 23	  (4,154.11)	
            	 progress and Stock-in-trade
	 (d)	Employee Benefit Expenses	 24	  814.52 	  - 
	 (e)	 Finance Cost	 25	  1,005.92 	  172.04
	 (f)	 Depreciation & Amortization Expenses	 26	  651.91 	  -  
	 (g)	Other Expenses	 27	  2,386.85 	  1.00
	 Total expenses		   3,279.36 	  173.04 
V	 Profit before exceptional item & tax (III - IV)		   1,261.38 	  525.46 
VI	 Exceptional Items			 
VII	 Profit/(loss) before tax (V-VI)		   1,261.38 	  525.46 
VIII	 Tax Expenses			 
	 Income tax for previous year		  5.75 	  5.33 
	 Current Tax		  -   	  132.25 
	 Deferred Tax		  351.05 	  -   
IX	 Profit for the years (VII-VIII)		   904.58 	  387.88
X	 Other Comprehensive Income for the period 
A	 (i)	 Items that will not be reclassified to profit or loss	 	  -   	  - 
	 (ii)	 Income tax relating to items that will not be reclassified	 	  -   	  -   
          	 to profit or loss	 	 	
B	 (i)	 Items that will be reclassified to profit or loss	 	  -   	  -   
   	 (ii)	 Income tax relating to items that will be reclassified 	 	  -   	  -   
          	 to profit or loss
	 Total Other Comprehaensive Income 		   -   	  -   
XI	 Total Comprehensive income for the year		   904.58 	  387.88 
XII	 Earnings per share
	 Basic and Diluted 	 29	  1.84 	  0.79 

See accompanying notes to the Standalone Financial Statements

As per our report of even date annexed hereto	 On behalf of the Board of Directors
For SANJEEV ANAND & ASSOCIATES	 For GOODLUCK DEFENCE AND AEROSPACE LIMITED
Chartered Accountants	 CIN : U24103UP2023PLC188289
Firm Registration No. 007171C
	
	 Sd/-	 Sd/-	 Sd/-
(S. AGARWAL)	 (M.C.GARG)	 (R.C.GARG)
Partner	 Director	 Director
M.No. 072907	 DIN NO. 00292437	 DIN NO. 00298129
UDIN : 26072907CYMXXV1259		
		  Sd/-	 Sd/-
Place : Ghaziabad	 (JAGDISH PRATAP)	 (ARUN KUMAR)
Date : 26th May 2026	 Company Secretary	 C.F.O.
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2026
 (` in Lakhs) 

P A R T I C U L A R S		  Year ended on	 Year ended on
			   31st March, 2026	 31st March, 2025

A.	 Cash Flow from operating activities:			 
	 Net Profit before tax as per Profit & Loss Account	 	 1,261.38 	  525.46 
	 Adjustment for:			 
	 Depreciation		   651.91 	  -   
	 (Profit)/ Loss on Sale of tangible Assets	 	  -   	  -   
	 Unrealised Exchange loss (Gain)		   (22.45)	  -   
	 Interest Income		   (390.93)	  (698.50)
	 Finance Cost		   1,005.92 	  -   
	 Operating Profit before working capital changes		   2,505.83 	  (173.04)
	 Adjustment for:			 
	 Increase/ (Decrease) in Trade payable		   1,137.55 	  14.16 
	 Increase/ (Decrease) in other payable		   1,532.14 	  2,673.78 
	 (Increase) / Decrease in Inventories		   (4,584.82)	  (118.53)
	 (Increase) / Decrease in Trade receivable		   (153.28)	  -   
	 (Increase) / Decrease in Other receivable		   (2,118.92)	  (4,930.34)
	 Cash Generated from Operating Activities		   (1,681.50)	  (2,533.97)
	 Taxes Paid		   (62.86)	  (131.94)
	 Net Cash Flow From Operating Activities	 TOTAL (A)	  (1,744.36)	  (2,665.91)
B.	 Cash flow from Investing Activities			 
	 Capital expenditure on property, plant & equipment		   (11,595.76)	  (20,815.52)
	 Interest received		   390.93 	  698.50 
	 Net Cash used in Investing Activities	 TOTAL (B)	  (11,204.83)	  (20,117.01)
C.	 Cash flow from Financing Activities			 
	 Proceeds from short term borrowings		   (617.88)	  4,330.12 
	 Proceeds from long term borrowings (net)		   8,038.55 	  -   
	 Proceeds from Unsecured Loans (net)		   6,465.16 	  8,135.00 
	 Interest Paid		   (1,023.46)	  -   
	 Net Cash Flow from Financing Activies	 TOTAL (C)	  12,862.37 	  12,465.12 
	 Net increase in cash and cash Equivalents	 (A+B+C)	  (86.82)	  (10,317.81)
	 Cash and cash equivalents  at the beginning of the year		   95.32 	  10,413.13 
	 Cash and cash equivalents at the end of the year		   8.50 	  95.32 
		
1. The above Cash flow statement has been prepared under the “Indirect Method” as set out in Ind AS-7
2. Figures in bracket indicate Cash Outflow

As per our report of even date annexed hereto	 On behalf of the Board of Directors
For SANJEEV ANAND & ASSOCIATES	 For GOODLUCK DEFENCE AND AEROSPACE LIMITED
Chartered Accountants	 CIN : U24103UP2023PLC188289
Firm Registration No. 007171C	

	 Sd/-	 Sd/-	 Sd/-
(S. AGARWAL)	 (M.C.GARG)	 (R.C.GARG)
Partner	 Director	 Director
M.No. 072907	 DIN NO. 00292437	 DIN NO. 00298129
UDIN : 26072907CYMXXV1259		
		  Sd/-	 Sd/-
Place : Ghaziabad	 (JAGDISH PRATAP)	 (ARUN KUMAR)
Date : 26th May 2026	 Company Secretary	 C.F.O.
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A.	 Equity Share Capital	 (` in lakhs)

Equity Shares of ` 10/- each issued, subscribed and fully paid  No. of   Shares  Amount 
As at April 1, 2024  4,91,10,000  4,911.00 
Issued during the year  -    -   
As at March, 31 2025  4,91,10,000  4,911.00 
Issued during the year  -    -   
As at March, 31 2026  4,91,10,000  4,911.00 

B.	 Other Equity	 (` in lakhs)

 General 
Reserve

 Retained 
Earnings 

 OCI  Total
Equity 

As at April 1, 2024  11,919.39  184.24  12,103.63 
Profit for the year  -    387.88  -    387.88 
Share Warrant Money Received  -   
Other Comprehensive Income  -    -    -   
Conversion of share warrants into equity shares  -   
Share issue expense  -   
On share issued during the year  -   
Total Comprensive income  11,919.39  572.12  -    12,491.51 
-Dividend on equity Shares  -    -    -    -   

As at April 1, 2025  11,919.39  572.12  -    12,491.51 
Profit for the year  -    904.58  -    904.58 
Share Warrant Money Received  -   
Other Comprehensive Income  -    -    -    -   
Conversion of share warrants into equity shares  -   
Share issue expense  -   
Total Comprensive income  11,919.39  1,476.70  -    13,396.09 
-Dividend on equity Shares  -    -    -    -   
As at March 31, 2026  11,919.39  1,476.70  -    13,396.09 

As per our report of even date annexed hereto	 On behalf of the Board of Directors
For SANJEEV ANAND & ASSOCIATES	 For GOODLUCK DEFENCE AND AEROSPACE LIMITED
Chartered Accountants	 CIN : U24103UP2023PLC188289
Firm Registration No. 007171C
	

	 Sd/-	 Sd/-	 Sd/-
(S. AGARWAL)	 (M.C.GARG)	 (R.C.GARG)
Partner	 Director	 Director
M.No. 072907	 DIN NO. 00292437	 DIN NO. 00298129
UDIN : 26072907CYMXXV1259		
		  Sd/-	 Sd/-
Place : Ghaziabad	 (JAGDISH PRATAP)	 (ARUN KUMAR)
Date : 26th May 2026	 Company Secretary	 C.F.O.

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH, 2026
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NOTES ON FINANCIAL STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2026

1.	 COMPANY OVERVIEW

	 Goodluck Defence and Aerospace Ltd. (‘The Company’) 
is engaged in the business of manufacturing and 
sale of empty artillery shell bodies to be supplied to 
authorised defence establishments for subsequent 
filling, assembly and integration in line with applicable 
defence specifications.at its manufacturing facilities at 
Sikandrabad in Uttar Pradesh. 

	 Goodluck Defence and Aerospace Limited is a public 
limited company, incorporated on August 31, 2023.

2.	 SIGNIFICANT ACCOUNTING POLICIES

A.	 STATEMENT OF COMPLIANCE

	 Standalone Financial Statements have been 
prepared in accordance with the accounting 
principles generally accepted in India including 
Indian Accounting Standards (Ind AS) prescribed 
under the section 133 of the Companies Act, 
2013 read with rule 3 of the Companies (Indian 
Accounting Standards) Rules, 2015 (as amended 
from time to time) and presentation requirement 
of Division II of Schedule III of the Companies 
Act 2013, (Ind AS Compliant Schedule III), as 
applicable to standalone financial statement.

	 Accordingly, the Company has prepared these 
Standalone Financial Statements which comprise 
the Balance Sheet as at 31 March, 2026, the 
Statement of Profit and Loss, the Statements 
of Cash Flows and the Statement of Changes 
in Equity for the year ended 31 March, 2026, 
and accounting policies and other explanatory 
information (together hereinafter referred to as 
“Standalone Financial Statements” or “financial 
statements”).

	 These financial statements have been approved 
by the Board of Directors in the meeting held on 
26th May 2026.  

B.	 BASIS OF PREPARATION AND PRESENTATION 
OF FINANCIAL STATEMENTS

	 These financial statements have been prepared in 
accordance with the accounting policies, set out 
below and were consistently applied to all periods 
presented unless otherwise stated. 

	 The financial statements have been prepared 
on a going concern basis using historical 
cost convention and on an accrual method of 
accounting, except for certain financial assets 
and liabilities which are measured at fair value as 
explained in the accounting policies below.

	 Company’s financial statements are presented 

in Indian Rupees (`), which is also its functional 
currency.  

C.	 PROPERTY, PLANT AND EQUIPMENT

	 Property, plant and equipment are stated at cost, 
net of recoverable taxes, trade discount and rebates 
less accumulated depreciation and impairment 
losses, if any. Such cost includes purchase price, 
borrowing cost and any cost directly attributable 
to bringing the assets to its working condition for 
its intended use, net charges on foreign exchange 
contracts and adjustments arising from exchange 
rate variations attributable to the assets. 

	 Subsequent costs are included in the asset’s 
carrying amount or recognised as a separate 
asset, as appropriate, only when it is probable 
that future economic benefits associated with the 
item will flow to the entity and the cost can be 
measured reliably. 

	 Expenses incurred relating to project, net of 
income earned during the project development 
stage prior to its intended use, are considered 
as pre - operative expenses and disclosed under 
Capital Work - in - Progress.

	 The gain or loss arising on disposal of an item 
of property, plant and equipment is determined 
as the difference between sale proceeds and 
carrying value of such item, and is recognised in 
the statement of profit and loss.

	 Depreciation on property, plant and equipment 
is provided using straight line method based on 
useful life of the assets as prescribed in Schedule 
II to the Companies Act, 2013

D.	 INVENTORY

	 Inventories are stated at the lower of cost and net 
realizable value except in case of waste and scrap 
which are valued at net realizable value. 

	 Cost of raw material includes cost of purchase and 
other costs incurred in bringing the inventories 
to their present location and condition. Cost of 
finished goods and work in progress include cost 
of direct materials and labour and a proportion 
of manufacturing overheads based on the normal 
operating capacity but excluding borrowing costs.  

E.	 REVENUE RECOGNITION

	 Revenue is measured at the fair value of the 
consideration received or receivable. The 
Company recognizes revenues on sale of products, 
net of discounts, returns, sales taxes and duties 
when the products are delivered to customer or 
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when delivered to a carrier for export sale, when 
significant risks and rewards of ownership pass to 
the customer. 

	 Interest income from a financial asset is recognised 
when it is probable that the economic benefits 
will flow to the Company and the amount of 
income can be measured reliably. Interest income 
is accrued on a time basis, using effective interest 
rate. 

F.	 EMPLOYEES’ BENEFITS

	 Retirement benefits, such as gratuity are 
accounted for on the basis of provisions as lay 
down under Ind AS-19 “Employee Benefits” for 
employees are as per the certificate provided 
by the management. Employee benefits include 
provident fund, employee state insurance 
scheme, gratuity, compensated absences and 
performance incentives.

	 Contributions to Provident Fund, a defined 
contribution plan are made in accordance with 
the statute, and are recognized as an expense 
when employees have rendered service entitling 
them to the contribution.

	 Company’s contribution to state defined 
contribution plan namely, Employee State 
Insurance are made in accordance with the 
statute, and are recognized as an expenses when 
employees have rendered services entitling them 
to the contribution.

G.	 FINANCIAL INSTRUMENTS 

	 1.	 Financial Assets 

		  I.	 Initial recognition and measurement  

			   All financial assets are initially recognized 
at fair value. Transaction costs that are 
directly attributable to the acquisition 
of financial assets, which are not at fair 
value are adjusted through profit or loss 
on initial recognition. Purchase and sale 
of financial assets are recognised using 
trade date accounting.  

		  II.	 Subsequent measurement 

	 i)	 Financial assets carried at 
amortised cost (AC) 

		  A financial asset is measured at 
amortised cost if it is held within a 
business model whose objective is 
to hold the asset in order to collect 
contractual cash flows and the 
contractual terms of the financial 
asset give rise on specified dates to 
cash flows that are solely payments 

of principal and interest on the 
principal amount outstanding. 

	 ii)	 Financial assets at fair value 
through other comprehensive 
income (FVTOCI)  

		  A financial asset is measured at 
FVTOCI if it is held within a business 
model whose objective is achieved 
by both collecting contractual cash 
flows and selling financial assets and 
the contractual terms of the financial 
asset give rise on specified dates to 
cash flows that are solely payments 
of principal and interest on the 
principal amount outstanding.  

	 iii)	 Financial assets at fair value 
through profit or loss (FVTPL)  

	 	 A financial asset which is not 
classified in any of the above 
categories are measured at FVTPL.  

	 III.	 Impairment of financial assets

		  The Company assesses on a forward looking 
basis the expected credit losses associated 
with its assets carried at amortised cost and 
FVOCI debt instruments. The impairment 
methodology applied depends on whether 
there has been a significant increase in credit 
risk.

2.	 Financial liabilities 

	 I.	 Initial recognition and measurement  

	 	 All financial liabilities are recognized at fair 
value and in case of loans, net of directly 
attributable cost. Fees of recurring nature are 
directly recognised in the Statement of Profit 
and Loss as finance cost.  

	 II.	 Subsequent measurement 

		  Financial liabilities are carried at amortized 
cost using the effective interest method. For 
trade and other payables maturing within 
one year from the balance sheet date, the 
carrying amounts approximate fair value due 
to the short maturity of these instruments.  

	 III.	 Derecognition of financial instruments  

		  The Company derecognizes a financial asset 
when the contractual rights to the cash 
flows from the financial asset expire or it 
transfers the financial asset and the transfer 
qualifies for derecognition under Ind AS 109. 
A financial liability (or a part of a financial 
liability) is derecognized from the Company’s 
Balance Sheet when the obligation specified 
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in the contract is discharged or cancelled or 
expires.  

H.	 LITIGATION

	 The Company is subject to legal proceedings and 
claims which have arisen in the ordinary course of 
business. The Company’s management does not 
reasonably expect that these legal actions when 
ultimately concluded and determined will have 
a material and adverse affect on the Company’s 
result of operations or financial condition.

I.	 TAXATION

	 Current tax is the amount of tax payable based 
on the taxable profit for the year as determined in 
accordance with the provisions of section 115BAA 
of the Income Tax Act, 1961.

J.	 PROVISIONS, CONTINGENT LIABILITIES AND 
CONTINGENT ASSETS  

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

	 If the effect of the time value of money is material, 
provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks 
specific to the liability. When discounting is used, 
the increase in the provision due to the passage 
of time is recognized as a finance cost. 

	 A contingent liability is a possible obligation that 
arises from past events whose existence will be 
confirmed by the occurrence or non-occurrence 
of one or more uncertain future events beyond the 
control of the Company or a present obligation 
that is not recognized because it is not probable 
that an outflow of resources will be required to 
settle the obligation. A contingent liability also 
arises in extremely rare cases where there is a 
liability that cannot be recognized because it 
cannot be measured reliably. The Company does 
not recognize a contingent liability but discloses 
its existence in the Balance Sheet.

	 Contingent assets are not recognized but 
disclosed in the financial statements when an 
inflow of economic benefit is probable.

K.	 CASH AND CASH EQUIVALENT  

	 Cash and cash equivalent in the Balance Sheet 
comprise cash at banks and in hand.

L.	 EARNING PER SHARE

	 Basic earnings per share are computed by dividing 
the profit / (loss) after tax by the weighted average 
number of equity shares outstanding during the 
year. The weighted average number of equity 
shares outstanding during the year is adjusted for 
treasury shares, bonus issue, bonus element in a 
rights issue to existing shareholders, share split 
and reverse share split (consolidation of shares).  

3.	 CRITICAL ESTIMATION AND JUDGEMENTS

	 The preparation of financial statements requires the 
use of accounting estimates which, by definition, will 
seldom equal the actual results. Management also 
needs to exercise judgement in applying the company’s 
accounting policies.

	 This note provides an overview of the areas that 
involved a higher degree of judgement or complexity, 
and of items which are more likely to be materially 
adjusted due to estimates and assumptions turning 
out to be different than those originally assessed. 
Detailed information about each of these estimates 
and judgements is included in relevant notes together 
with information about the basis of calculation for each 
affected line item in the financial statements.

	 The areas involving critical estimates or judgements 
are:

-	 Estimation of current tax expense and payable – 
Note 15 (i)

-	 Estimation of defined benefit obligation – Note 
14

-	 Recognition of deferred tax assets for carried 
forward tax losses – Note 15 (i)

	 Estimates and judgements are continually evaluated. 
They are based on historical experience and other 
factors, including expectations of future events that 
may have a financial impact on the company and that 
are believed to be reasonable under the circumstances.
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5. OTHER NON CURRENT ASSETS	
(` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

(Unsecured, unconfirmed, Considered good)   

Security Deposits  505.81  84.52 

TOTAL:  505.81  84.52 

6. INVENTORIES
(` in lakhs)

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

(As taken, valued and certified by the management)

(At lower of cost and net realizable value unless stated otherwise)

Raw Materials    505.20  118.53 

Work-in-progress  -    -   

Finished Goods      4,154.11  -   

Stores, Spares & Packing Materials       44.04  -   

TOTAL:  4,703.35  118.53 

7. TRADE RECEIVABLES
(` in lakhs)

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Unsecured and Considered good  153.28  -   

TOTAL:  153.28  -   

Ageing of Trade Receivables as on 31st March, 2026

Outstanding for following periods from invoice date Unsecured Total
 Disputed  Undisputed 

 Less than 6 months*  -    153.28  153.28 

 6 months - 1 year  -    -    -   

 1 year - 2 year  -    -    -   

 2 year - 3 year  -    -    -   

 More than 3 years  -    -    -   

 Net Debtors  -    153.28  153.28 

Ageing of Trade Receivables as on 31st March, 2025

Outstanding for following periods from invoice date Unsecured Total
 Disputed  Undisputed 

 Less than 6 months*  -    -    -   

 6 months - 1 year  -    -    -   

 1 year - 2 year  -    -    -   

 2 year - 3 year  -    -    -   

 More than 3 years  -    -    -   

 Net Debtors  -    -    -   
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Before accepting any new customer, the Company uses an external credit scoring system to assess the potential customer’s 
credit quality and defines credit limits by customer. Limits and scoring attributed to customers are reviewed once a year.
The Company does not hold any collateral or other credit enhancements over the balances of trade receivables.
Trade receivables hypothecated as security against borrowings.	
In determining the recoverability of a trade receivable, the Company considers any change in the credit quality of the trade 
receivable from the date credit was initially granted up to the end of the reporting period. The concentration of credit risk is 
limited due to the fact that the customer base is large and unrelated.
			 

8. CASH AND CASH EQUIVALENT
(` in lakhs)

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Cash in hand  8.50  6.72 

Unrestricted Balances with banks  -    88.60 

TOTAL:  8.50  95.32 

9. OTHER BALANCES WITH BANKS
(` in lakhs)

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Margin money deposits (lodged against bank guarantee, letter of credits and 
other credit facilities)

 2,001.26  1,922.57 

TOTAL:  2,001.26  1,922.57 

10. OTHER CURRENT ASSETS
(` in lakhs)

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

(Unsecured, unconfirmed, Considered good)   

Advances to supplier  276.21  9.63 

Capital Advances  970.45  941.70 

Prepaid Expenses  22.44  9.01 

Others  3,038.77  3,565.84 

Export benefits and entitlements  -   

Tax balances /recoverable/ credits  29.39  -   

 4,863.15  3,032.86 

TOTAL:  9,200.41  7,559.04 

11. EQUITY SHARE CAPITAL 	
(` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Authorised Capital
55,000,000 Equity Shares of ` 10/- each (55,000,000 equity shares as at March 
31, 2025 )

 5,500.00  5,500.00 

Issued, subscribed and fully paid -up capital

4,91,10,000 Equity Shares of ` 10/- each (4,91,10,000 equity shares as at March 
31, 2025)

 4,911.00  4,911.00 

TOTAL:  4,911.00  4,911.00 
The Company has a single class of equity shares. Each shareholder is eligible for one vote per share held.		
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(i)	 Details of shareholders holding more than 5% shares in the company :

Name of Shareholder  As at 31st March, 2026  As at 31st March, 2025 
No. of Shares % holding No. of Shares % holding

GOODLUCK INDIA LIMITED  3,90,10,000.00  79.43  3,90,10,000.00  79.43 

(ii)	 Details of shareholdings by the promoter/ promoter Group :

Name of Shareholder  As at 31st March, 2026  As at 31st March, 2025 
No. of Shares % holding No. of Shares % holding

GOODLUCK INDIA LIMITED  3,90,10,000.00  79.43  3,90,10,000.00  79.43 

12.	 OTHER EQUITY	
(` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Retained earnings  1,476.70  572.12 

Other reserves:

Security premium account (Net)  11,919.39  11,919.39 

Total  13,396.09  12,491.52 

(i)	 Retained Earnings
	 Retained earnings are the profits that the company has earned till date less any transfer to general reserve, dividends or 

other distribution paid to shareholders.					   
					   
(ii)	 Security Premium					   
	 The amount received in excess of face value of the equity shares is recongnised in security premium. This reserves 

utilised in accordance with the specific provisions of the Companies Act 2013.

13.	 LONG-TERM PROVISIONS
	 (` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Term Loans:
Secured Loan  6,482.14  -   

Unamortised upfront fees on borrowing  (17.54)  -   

Net Amount  6,464.60  -   
	

14.	 LONG-TERM PROVISIONS
	 (` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Provision for Employees Benefits
Provision for Gratuity  16.05  3.61 

Provision for Compensated Absences  4.59  1.15 

Total  20.64  4.76 
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15	 (i).	 Income Tax
	 (a)	 Income tax expense / (benefits)

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Current tax :
Current tax  -    132.25 

Tax provision/(reversal) for earlier years  5.75  5.33 

Deferred tax :
Deferred tax  351.05  -   

Total deferred tax  351.05  -   
Total Tax expense / (benefit)  356.80  137.58 

	 (b)	   Reconciliation of effective tax rate :
	 A reconciliation of income tax expense applicable to accounting profit / (loss) before tax at the statutory 

income tax rate to recognised income tax expense for the year indicated are as follows :
	 (` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Net income before taxes  1,261.38  525.46 

Enacted tax rate in India 25.168% 25.168%

Computed tax expense  317.46  132.25 

Increase/(reduction) in taxes on account of:

Income exempt from taxation /Items not deductible  33.59  -   

Effect of tax pertaining to prior years  5.75  5.33 

Tax expense for the year  356.80  137.58 

Effective income tax rate  28.29  26.18 

Statutory income taxes are assessed as per the provisions of section 115BAA of the Income Tax Act 1961.

15	 (ii)	 DEFERRED TAX LIABILITY (Net)
	 (` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Deferred Tax Liability
Deferred tax liabilities (net)  351.05  -   

TOTAL:  351.05  -   

(` in lakhs)  

Deferred tax balance in relation to  As at  
31 March 2025 

 Recognised/ 
 reversed through 

 profit and loss 

 Recognised in/ 
 reclassified from 

 OCI 

 As at  
31 March 2026 

Property, plant and equipment  -    359.89  -    359.89 
Provisions  -    (8.84)  -    (8.84)

Total  -    351.05  -    351.05 
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(` in lakhs)  

Deferred tax balance in relation to  As at  
31 March 2024 

 Recognised/ 
 reversed through 

 profit and loss  

 Recognised in/ 
 reclassified from 

 OCI 

 As at  
31 March 2025 

Property, plant and equipment  -    -    -    -   
Provisions  -    -    -    -   

Total  -    -    -    -   

16. SHORT TERM BORROWINGS	
(` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Secured Loans:
From Banks and Financial Institution (Working Capital Loan )  3,712.24  4,330.12 

Current maturities of long-term debt (Refer Note No. 13)  1,556.40  -   

Other Loans

Unsecured Loan from

Related Parties  14,600.16  8,135.00 

TOTAL:  19,868.80  12,465.12 

Working capital limits from Banks comprising of Cash credit Limits/ WCDL / Export credit Limits / Bills discounted/ Buyer’s 
Credit are secured by first charge on entire current assets of the Company including stocks of raw-materials, work-in-progress, 
stock lying in godown and ports, finished goods and book debts both present & future. Working capital limits from Banks 
are further secured by way of second charge on entire fixed assets of the Company, and personal guarantee of the directors 
of the Company.

17.	 TRADE PAYABLES
	 (` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

a) Outstanding dues of micro and small enterprises  421.19  -   

b) Outstanding dues of creditors other than micro and small enterprises  731.02  14.66 

TOTAL:  1,152.21  14.66 

Ageing of Trade payables as on 31st March, 2026

Outstanding for following periods from invoice date MSME Unsecured Total
 Undisputed  Disputed  Undisputed 

 Less than 6 months  421.19  -    731.02  1,152.21 

 6 months - 1 year  -    -    -    -   

 1 year - 2 year  -    -    -    -   

 2 year - 3 year  -    -    -    -   

 More than 3 years  -    -    -    -   

 Total Creditors  421.19  -    731.02  1,152.21 
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Ageing of Trade payables as on 31st March, 2025

Outstanding for following periods from invoice date MSME Unsecured Total
 Undisputed  Disputed  Undisputed 

 Less than 6 months  -    -    14.66  14.66 

 6 months - 1 year  -    -    -    -   

 1 year - 2 year  -    -    -    -   

 2 year - 3 year  -    -    -    -   

 More than 3 years  -    -    -    -   

 Total Creditors  -    -    14.66  14.66 

Amount due to micro and small enterprises as defined in the “The Micro, Small and Medium Enterprises Development Act, 
2006” has been determined to the extent such parties have been identified on the basis of information available with the 
Company. The disclosures relating to micro and small enterprises is as below:
	 (` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

(i) Principal amount remaining unpaid to supplier at the end of the year  421.19  -   

(ii) Interest due / accrued thereon remaining unpaid to supplier at the end of the 
year

 -    -   

(iii) Amount of interest due and payable for the period of delay in making payment  -    -   

(which have been paid but beyond the appointed day during the year) but 
without 

adding the interest specified under this Act

18. SHORT-TERM PROVISIONS
	 (` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Provision for:

    Current Taxes  -    57.12 

TOTAL:  -    57.12 

19. OTHER CURRENT LIABILITIES
	 (` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Creditors for Capital Expenditure  1,374.83  2,592.16 

Advance received from customer  2,549.95  -   

Statutory dues  71.85  26.75 

Provision for Gratuity  0.17  0.03 

Provision for Compensated Absences  0.26  0.03 

Other Payables  200.79  62.61 

TOTAL:  4,197.85  2,681.58 
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20. 	 REVENUE FROM OPERATIONS
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Sale of products*  3,285.95  -   

Job Charges  819.09  -   

Other operating revenues
Export Benefits  29.39  -   

Exchange Fluctuation  15.38  -   

TOTAL:  4,149.81  -   

* Includes freight services where arranged by the Company.

21. OTHER INCOME
(` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Interest  390.93  698.50 

TOTAL:  390.93  698.50 

	
22. COST OF RAW MATERIAL CONSUMED
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Inventory at the beginning of the year  118.53  -   

Add: Purchases  2,960.94  118.53 

 3,079.47  118.53 

Less: Inventory at the end of the year  505.20  118.53 

Cost of raw material consumed  2,574.27  -   
	

22.1 VALUE OF IMPORTED/INDEGENOUS RAW MATERIAL CONSUMED
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Imported  -    -   

Imported (% of consumption) 0.00% 0.00%

Indigenous  2,574.27  -   

Indigenous (% of consumption) 100.00% 0.00%

TOTAL:  2,574.27  -   
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23.	 CHANGES IN INVENTORIES OF FINISHED GOODS, STOCK
	 -IN-PROCESS AND STOCK-IN-TRADE
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Inventories at the beginning of the year

    Work-in-progress  -    -   

    Finished goods / Stock-in-Trade  -    -   

 -    -   

Inventories at the end of the year  -   

    Work-in-progress  -    -   

    Finished goods / Stock-in-Trade  4,154.11  -   

 4,154.11  -   
TOTAL:  (4,154.11)  -   

24.	 EMPLOYEE BENEFIT EXPENSES
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Salaries, Wages & Bonus  760.86  -   

Contribution to provident and other fund  26.13  -   

Staff Welfare Expenses  27.53  -   

TOTAL:  814.52  -   

25. FINANCE COST
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Interest on borrowings  976.74  172.04 

Bank commission & charges  26.72  -   

Unwinding of interest on financial liabilities carried at amortised cost  2.46 

TOTAL:  1,005.92  172.04 

26.	 DEPRECIATION & AMORTIZATION EXPENSES
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Depreciation on property, plant & equipment  651.91  -   

TOTAL:  651.91  -   
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27. OTHER EXPENSES
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Consumption of stores and spares  303.56  -   

Power & Fuel  Expenses  522.90  -   

Processing Charges  927.09  -   

Repairs & Maintenance :

         a) Plant & Machinery  125.75  -   

         b) Building  5.51  -   

         c) Others  16.85  -   

Freight & Forwarding  44.27  -   

Advertisement  28.60  -   

Commission & Rebate  0.01  -   

Selling & Sales Promotion  3.05  -   

Packing Materials  89.32  -   

Printing & Stationery  5.38  -   

Postage, Telegram & Telephone  3.48  -   

Travelling  and Conveyance  62.93  -   

Legal & Professional Expenses  206.33  -   

Insurance  9.63  -   

Rates, Taxes & Fees  5.24  -   

Miscellaneous Expenses  26.95  1.00 

TOTAL:  2,386.85  1.00 

27.1.	 VALUE OF STORES & SPARES CONSUMED
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Imported  -    -   

Imported (% of consumption)  -    -   

Indigenous  303.56  -   

Indigenous (% of consumption) 100.00%  -   

TOTAL:  303.56  -   

28.	 PAYMENT TO AUDITORS AS:
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Auditors

       Statutory Audit Fees  2.00  1.00 

TOTAL:  2.00  1.00 
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29. EARNING PER SHARE
	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Net profit after tax as per Statement of Profit and Loss

attributable to Equity Shareholders ( ` in Lakhs)  904.58  387.88 

Weighted average No. of Equity Shares  4,91,10,000  4,91,10,000 

Basic and Diluted Earning per share (`)  1.84  0.79 
Face value per equity share (`)  10.00  10.00 

30.	 Financial instruments

30.1.	 Capital risk management

	 The Company being in a Working capital intensive industry, its objective is to maintain a strong credit rating, healthy 
capital ratios and establish a capital structure that would maximise the return to stakeholders through optimum mix 
of debt and equity.

	 The Company’s capital requirement is mainly to fund its capacity expansion, repayment of principal and interest on 
its borrowings. The principal source of funding of the Company has been, and is expected to continue to be, cash 
generated from its operations supplemented by funding from bank borrowings and the capital markets.	

	 The Company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce 
interest cost and elongate the maturity of its debt portfolio, and closely monitors its judicious allocation amongst 
competing capital expansion projects to capture market opportunities at minimum risk.	

	 The Company monitors its capital using gearing ratio, which is net debt divided to total equity. Net debt includes, 
interest bearing loans and borrowings less cash and cash equivalents,Bank balances other than cash and cash 
equivalents.

	 (` in lakhs)  

D E S C R I P T I O N        
 

 Year ended on 
 31st March, 2026  

  Year ended on 
 31st March, 2025   

Long term borrowings  6,482.14  -   

Current maturities of long term debt  1,556.40  -   

Short term borrowings  3,712.24  4,330.12 

Less: Cash and cash equivalent  (8.50)  (95.32)

Less: Bank balances other than cash and cash equivalent  (2,001.26)  (1,922.57)

Net debt  9,741.02  2,312.23 
Total equity  18,307.09  17,402.51 
Gearing ratio  0.53  0.13 

1.	 Equity includes all capital and reserves of the Company.

2.	 Debt is defined as long term (excluding other loans from related parties) and short term borrowings.
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30.2	Categories of financial instruments

D E S C R I P T I O N         31st March, 2026  31st March, 2025 
Carrying Value Fair Value Carrying Value Fair Value

Financial assets
Measured at amortised cost
Non-current investment  -    -    -    -   

Trade receivables  153.28  153.28  -    -   

Cash and cash equivalents  8.50  8.50  95.32  95.32 

Bank balances other than cash and cash 
equivalents

 2,001.26  2,001.26  1,922.57  1,922.57 

Total financial assets at amortised cost (A)  2,163.04  2,163.04  2,017.89  2,017.89 
Financial liabilities
Measured at amortised cost
Long term Borrowings #"  8,038.54  8,038.54  -    -   

Short term Borrowings  18,312.40  18,312.40  12,465.12  12,465.12 

Trade payables  1,152.21  1,152.21  14.66  14.66 

Total financial liabilities carried at amor-
tised cost (B)

 27,503.15  27,503.15  12,479.78  12,479.78 

# including current maturities of long term debt.		

30.3	Financial risk management

	 The risk management policies are established to ensure timely identification and evaluation of risks, setting acceptable 
risk thresholds, identifying and mapping controls against these risks, monitor the risks and their limits, improve risk 
awareness and transparency. Risk management policies and systems are reviewed regularly to reflect changes in the 
market conditions and the Company’s activities to provide reliable information to the Management and the Board to 
evaluate the adequacy of the risk management framework in relation to the risk faced by the Company

	 The risk management policies aims to mitigate the following risks arising from the financial instruments:	

	 - Market risk				 

	 - Credit risk and				  

	 - Liquidity risk				  

30.4	Market risk

	 Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes 
in the market prices. The Company is exposed in the ordinary course of its business to risks related to changes in foreign 
currency exchange rates, commodity prices and interest rates.

	 The Company seeks to minimize the effects of these risks by using derivative financial instruments to hedge risk 
exposures. The use of financial derivatives is governed by the Company’s policies approved by the Board of Directors, 
which provide written principles on foreign exchange risk, interest rate risk, credit risk, the use of financial derivatives 
and non-derivative financial instruments, and the investment of excess liquidity. Compliance with policies and exposure 
limits is reviewed by the Management and the internal auditors on a continuous basis. The Company does not enter into 
or trade financial instruments, including derivatives for speculative purposes.

30.5	Foreign currency risk management

	 The Company’s functional currency is Indian Rupees (INR). The Company undertakes transactions denominated in 
foreign currencies; consequently, exposure to exchange rate fluctuations arise. Volatility in exchange rates affects the 
Company’s revenue from export markets and the costs of imports, primarily in relation to raw materials. The Company 
is exposed to exchange rate risk under its trade and debt portfolio.

	 Adverse movements in the exchange rate between the Rupee and any relevant foreign currency result’s in increase in the 
Company’s overall debt position in Rupee terms without the Company having incurred additional debt and favourable 
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movements in the exchange rates will conversely result in reduction in the Company’s receivables in foreign currency. In 
order to hedge exchange rate risk, the Company has a policy to hedge cash flows up to a specific tenure using forward 
exchange contracts. At any point in time, the Company hedges its estimated foreign currency exposure in respect of 
forecast sales over the following 6 months. In respect of imports and other payables, the Company hedges its payables 
as when the exposure arises. 

	 All hedging activities are carried out in accordance with the Company’s internal risk management policies, as approved 
by the Board of Directors, and in accordance with the applicable rules and regulations where the Company operates.

The carrying amounts of the Company’s monetary assets and monetary liabilities at the end of the reporting period 
are as follows:

Currency exposure as at 31 March 2026
(` in lakhs)  

D E S C R I P T I O N        USD  INR  Total 
Financial assets
Trade receivables  -    153.28  153.28 

Bank balances other than cash and cash equivalents  -    2,001.26  2,001.26 

Advance to supplier  -    276.21  276.21 

Capital advances  7.67  962.78  970.45 

Total financial assets  7.67  3,393.53  3,401.20 
Financial liabilities
Short term borrowings  -    18,312.40  18,312.40 

Trade payables  -    1,152.21  1,152.21 

Advance recd from customer  2,501.89  48.06  2,549.95 

Creditors for capital expenditure  787.46  587.37  1,374.83 

Total financial liabilities  3,289.35  20,100.04  23,389.39 

Currency exposure as at 31 March 2025
(` in lakhs)  

D E S C R I P T I O N        USD  INR  Total 
Financial assets
Trade receivables  -    -    -   

Bank balances other than cash and cash equivalents  -    1,922.57  1,922.57 

Advance to supplier  -    9.63  9.63 

Capital advances  113.72  827.98  941.70 

Total financial assets  113.72  2,760.18  2,873.90 
Financial liabilities
Short term borrowings  4,330.12  8,135.00  12,465.12 

Trade payables  -    14.66  14.66 

Advance recd from customer  -    -    -   

Creditors for capital expenditure  787.46  1,804.70  2,592.16 

Total financial liabilities  5,117.58  9,954.36  15,071.94 

The following table details the Company’s sensitivity impact of 1% increase and decrease in the INR against the relevant foreign 
currencies. 1% is the sensitivity rate used when reporting foreign currency risk internally to key management personnel and 
represents management’s assessment of the reasonably possible change in foreign exchange rates. The sensitivity analysis 
for  outstanding foreign currency denominated monetary items and adjusts their translation at the year-end for a 1% change 
in foreign currency rates, with all other variables held constant. 				 
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D E S C R I P T I O N         Increase  Decrease 
31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25

Payable

USD/INR 7.87 51.18  (7.87)  (51.18)

Unhegde Currency Risk position :
Amounts payable in foreign currency

(` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Trade Payable/ Creditors for Capital Expenditure
US equivalent (in USD)  6,88,700  9,18,000 

INR equivalent  787.46  787.46 

Bank Borrowings

US equivalent (in USD)  -    50,55,600.00 

INR equivalent  -    4,330.12 

30.6	Commodity price risk

	 The Company’s revenue is exposed to the market risk of price fluctuations related to the sale of its steel products. Market 
forces generally determine prices for the steel products sold by the Company. These prices may be influenced by factors 
such as demand and supply, production costs (including the costs of raw material inputs) and global and regional 
economic conditions and growth. Adverse changes in any of these factors may reduce the revenue that the Company 
earns from the sale of its steel products.				 

	 The Company primarily procured its raw materials i. e. Rolled Carbon Steel and Copper Ring etc. in the open market from 
third parties during the financial year ended 31.03.2026 and is therefore subject to fluctuations in prices.	

	 The Company aims to sell the products at prevailing market prices. Similarly the Company procures key raw materials like 
i. e. Rolled Carbon Steel and Copper Ring etc based on prevailing market rates as the selling prices of steel prices and 
the prices of input raw materials move in the same direction.

	 The Company as a matter of policy has not hedged the comodity risk.

	 The following table details the Company’s sensitivity to a 5% movement in the input price of Rolled Carbon Steel and 
Copper Ring etc. The sensitivity analysis includes only 5% change in commodity prices for quantity sold or consumed 
during the year, with all other variables held constant. A positive number below indicates an increase in profit where 
the commodity prices increase by 5%. For a 5% reduction in commodity prices, there would be a comparable impact on 
profit, and the balances below would be negative.

D E S C R I P T I O N         Increase  Decrease 
31-Mar-26 31-Mar-25 31-Mar-26 31-Mar-25

Rolled Carbon Steel and Copper Ring  135.48  5.93  (135.48)  (5.93)

30.7	Interest rate risk

	 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in market interest rates. The Company is exposed to interest rate risk because funds are borrowed at both 
fixed and floating interest rates. Interest rate risk is measured by using the cash flow sensitivity for changes in variable 
interest rate. The borrowings of the Company are principally denominated in rupees and US dollars with a mix of fixed 
and floating rates of interest. The Company has exposure to interest rate risk, arising principally on changes in MCLR rate 
and LIBOR rates. The risk is managed by the Company by maintaining an appropriate mix between fixed and floating rate 
borrowings.

	 If interest rates had been 100 basis points higher / lower and all other variables were held constant, the Company’s profit 
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for the year ended 31 March 2026 would decrease / increase by ̀  3.16  lakhs (for the year ended 31 March 2025 decrease 
/ increase by ̀  Nil). This is mainly attributable to the Company’s exposure to interest rates on its variable rate borrowings.

30.8	Credit risk management:

	 Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the 
Company. Credit risk encompasses of both, the direct risk of default and the risk of deterioration of creditworthiness as 
well as concentration risks. The Company has adopted a policy of only dealing with creditworthy counterparties.

	 Customer credit risk is managed centrally by the Company and subject to established policy, procedures and control 
relating to customer credit risk management. Credit quality of a customer is assessed based on an extensive credit rating 
scorecard and individual credit limits defined in accordance with the assessment.

	 Credit risk on receivables is also mitigated by securing the same against letters of credit and guarantees of reputed 
nationalised and private sector banks. Trade receivables consist of a large number of customers spread across diverse 
industries and geographical areas with no significant concentration of credit risk. The outstanding trade receivables are 
regularly monitored and appropriate action is taken for collection of overdue receivables.	

30.9	Liquidity risk management

	 Liquidity risk refers to the risk of financial distress or extraordinary high financing costs arising due to shortage of 
liquid funds in a situation where business conditions unexpectedly deteriorate and requiring financing. The Company 
requires funds both for short term operational needs as well as for long term capital expenditure growth projects. The 
Company generates sufficient cash flow for operations, which together with the available cash and cash equivalents 
provide liquidity in the short-term and long-term. The management of the Company has established an appropriate 
liquidity risk management framework for Company’s short, medium and long-term funding and liquidity management 
requirements. The Company manages liquidity risk by maintaining adequate reserves, banking facilities and reserve 
borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of 
financial assets and liabilities.

	 The following tables detail the Company’s remaining contractual maturity for its non-derivative financial liabilities 
with agreed repayment periods and its non-derivative financial assets. The tables have been drawn up based on the 
undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to pay. 

Liquidity exposure as at 31st March 2026

D E S C R I P T I O N        < 1 Year 1-5 Year > 5 Year  Total 
Financial assets
Trade receivables  153.28  -    -    153.28 

Cash and cash equivalents  8.50  -    -    8.50 

Bank balances other than cash and cash equivalents  2,001.26  -    -    2,001.26 

Total financial assets  2,163.04  -    -    2,163.04 
Financial liabilities
Long term borrowings  1,556.40  6,482.14  -    8,038.54 

Short term borrowings  18,312.40  -    -    18,312.40 

Trade payables  1,152.21  -    -    1,152.21 

Total financial liabilities  21,021.01  6,482.14  -    27,503.15 

Liquidity exposure as at 31ST March 2025

D E S C R I P T I O N        < 1 Year 1-5 Year > 5 Year  Total 
Financial assets
Trade receivables  -    -    -    -   

Cash and cash equivalents  95.32  -    -    95.32 

Bank balances other than cash and cash equivalents  1,922.57  -    -    1,922.57 

Total financial assets  2,017.89  -    -    2,017.89 
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Financial liabilities
Long term borrowings  -    -    -    -   

Short term borrowings  12,465.12  -    -    12,465.12 

Trade payables  14.66  -    -    14.66 

Total financial liabilities  12,479.78  -    -    12,479.78 

The Company has pledged its trade receivables and cash & cash equivalents in order to fulfil certain collateral requirements 
for the banking facilities extended to the Company. There is obligation to return the securities to the Company once these 
banking facilities are surrendered.

31.	 RELATED PARTY DISCLOSURES:	

	 As per Ind AS-24, the disclosure of transactions with the related parties are given below:	

(i)	 List of related parties where control exists and related parties with whom transactions have taken place and 
relationships:

(` in lakhs)  

Name of Related Party Relationsgip
Goodluck India Ltd. Holding Company
Shri M. C. Garg, Director

Key Management Personnel
Shri R. C. Garg, Director

Shri Manish Garg 
Relatives of  Key Management PersonnelShri Umesh Garg 

Shri Harsh Garg 
Sh. Rajeev Garg

Persons belong to Promoter Group

Sh. Shyam Aggarwal
Sh. Ashish Garg
Sh. Saras Garg

Sh. Tushar Garg

Sh. Parv Aggarwal

Sh. Ram Aggarwal

Sh. Dhruv Aggarwal
Excellent Fincap Pvt. Ltd. Others (Enterprises Over which Key Management Personel are able to 

exercise significant influence)

(ii)	 Transactions during the year with related parties:
	 (` in lakhs)  

Nature of Transactions  Holding 
Company 

 Key
Management 

Personnel 

 Relatives
of Key Mgt.
Personnel 

 Persons 
belong to 
Promoter 

Group 

 Others  Total 

Loan Taken:
Current Year  9,178.00  -    -    -    -    9,178.00 
Previous Year  10,395.00  -    -    -    927.95  11,322.95 

Loans Repaid:
Current Year  3,830.00  -    -    -    -    3,830.00 
Previous Year  2,400.00  -    -    -    942.79  3,342.79 
Advance Given:
Current Year  -    -    -    -    1,110.00  1,110.00 

D E S C R I P T I O N        < 1 Year 1-5 Year > 5 Year  Total 
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Previous Year  -    -    -    -    1,850.00  1,850.00 
Advance Received Back:
Current Year  -    -    -    -    -    -   
Previous Year  -    -    -    -    1,850.00  1,850.00 
Goods  & Services Purchased:
Current Year  2,625.87  -    -    -    -    2,625.87 
Previous Year  2,208.23  -    -    -    -    2,208.23 
Goods sold:
Current Year  89.34  -    -    -    -    89.34 
Previous Year  14.28  -    -    -    -    14.28 
Remuneration Paid:
Current Year  -    -    50.00  140.00  -    190.00 
Previous Year  -    -    -    -    -    -   
Interest Received:
Current Year  -    -    -    -    22.50  22.50 
Previous Year  -    -    -    -    127.74  127.74 
Interest Paid:
Current Year  1,241.29  -    -    -    -    1,241.29 
Previous Year  155.55  -    -    -    16.49  172.04 

(iii)	 Balances with related parties as at March 31, 2026 :
	 (` in lakhs)  

Nature of Transactions  Holding 
Company 

 Key
Management 

Personnel 

 Relatives
of Key Mgt.
Personnel 

 Persons 
belong to 
Promoter 

Group 

 Others  Total 

Other Liability :
Current Year  1,102.51  -    7.50  19.83  -    1,129.84 
Previous Year  1,387.19  -    -    -    -    1,387.19 

Outstanding Receivables
Current Year  -    -    -    -    1,130.25  1,130.25 
Previous Year  -    -    -    -    -    -   
Unsecured Loans
Current Year  14,600.16  -    -    -    -    14,600.16 
Previous Year  8,135.00  -    -    -    -    8,135.00 

32.	 CONTINGENT LIABILITIES AND COMMITMENTS
(` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026 

 As at 
 31.03.2025  

Contingent Liabilities
Outstanding bank guarantees issued by the banks & counter
guaranteed by the Company and other guarantees  623.71  262.00 
Commitments
Estimated amount of contracts remaining to be executed 
on Capital Account and not provided for  28,470.45  1,941.70 

Nature of Transactions  Holding 
Company 

 Key
Management 

Personnel 

 Relatives
of Key Mgt.
Personnel 

 Persons 
belong to 
Promoter 

Group 

 Others  Total 
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33.	 Additional Information
	 EARNING IN FOREIGN CURRENCY

(` in lakhs)  

D E S C R I P T I O N        
 

  Year ended on 
 31st March, 2026 

  Year ended on 
 31st March, 2025  

FOB Value of Exports  2,938.65  -   

34.	 SEGMENT INFORMATION
	 The Company is in the business of manufacturing and sale of Iron & steel products. Operating segments are reported 

in a manner consistent with the internal reporting to the Chief Operating Decision Maker “CODM” of the Company. The 
CODM is responsible for allocating resources and assessing performance of the operating segments. The Company has 
monthly review and forecasting procedure in place and CODM reviews the operations of the Company as a whole, hence 
there are no reportable segments as per Ind AS 108 “Operating Segments

	 a)	 Revenue from operations	
		  The following information discloses revenue from external customers based on geographical areas :	

(` in lakhs)  

D E S C R I P T I O N        
 

 As at 
 31.03.2026

 As at 
 31.03.2025

  - Within India  1,166.39  -   

  - Outside India  2,938.65  -   

Total Revenue  4,105.04  -   

b)	 Non-current operating assets
	 All non –current assets of the company are located in India.

35.	 Key Ratios

Ratio As at 31st
March, 2026

As at 31st
March, 2025

Variance Reason for variance

(a) Current Ratio (in times)  0.64  0.64 0.00%  - 
(Total Current Assets / Total Current Liabities)
(b) Debt Equity Ratio (in times)  1.44  0.72 100.95%  Increase in Working 

Capital and Term Loan(Total Debts / Total Equity)

(c) Debt Service Coverage Ratio (in times)  1.14  -   N.A.  - 
(EBIDTA / (Interest Expense+ Principal Repayments 
made during the period for Long term Debts)
(d) Return on Equity Ratio (%) 5.07% 2.25% 125.17%  The Company has 

Started Commercial 
Operation during the 

year 

(Net profit after Tax / Average Networth)

(e) Return on Capital Employed Ratio (%) 6.06% 3.02% 100.62%  The Company has 
Started Commercial 

Operation during the 
year 

(Profit before Tax + Interest on long Term Loans 
/ (Net Worth + Long Term Borrowings+ Deffered 
tax)

36.	 Other Statutory Information :

a)	 The Company does not have any benami property, where any proceeding has been initiated or pending against the 
Company for holding any benami property.				  

b)	 The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.	

c)	 The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign 
entities (Intermediaries) with the understanding that the Intermediary shall :				  
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	 (i)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the company (ultimate beneficiaries) or		 	 	

	 (ii)	 provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

d)	 The Company has not received any fund from any person(s) or entity(ies), including foreign entities   (funding party) 
with the understanding (whether recorded in writing or otherwise) that the Company shall :

	 (i)	 directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the funding party (ultimate beneficiaries) or 

	 (ii)	 provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

e)	 The Company does not have any such transaction which is not recorded in the books of accounts that has been 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such 
as, search or survey or any other relevant provisions of the Income Tax Act, 1961.	

f)	 The Company is not declared wilful defaulter by any bank or financials institution or lender during the year.

g)	 All charges in respect of loans/credit facilities taken by the Company required are duly registered. However, the 
Company has initiated process for satisfaction of certain charges pending to be satisfied as well as satisfaction 
of some duplicate charges created. The Company is awaiting No Objection Certificate (NOC) from the respective 
lenders.	

h)	 Quarterly returns or statements of current assets filed by the Company with banks or financial institutions are in 
agreement with the books of accounts.				  

i)	 The Company has used the borrowings from banks and financial institutions for the specific purpose for which it 
was obtained.				  

j)	 The title deeds of all the immovable properties disclosed in the financial statements included in property, plant and 
equipment and capital work-in progress are held in the name of the Company as at the balance sheet date.

37.	 The Company uses an accounting software for maintaining its books of account which has a feature of recording audit 
trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the ac-
counting software. Further no instance of audit trail feature being tampered with was noted in respect of the accounting 
software.

	 Presently, the log has been activated at the application and the privileged access to SQL database continues to be re-
stricted to limited set of users who necessarily require this access for maintenance and administration of the database.

38.	 The previous year figures have been regrouped / reclassified / rearranged, wherever necessary to confirm to the current 
year presentation.				  

As per our report of even date annexed hereto	 On behalf of the Board of Directors
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