
SHAH & PATEL
C}TARTERED ACCOUNTANTS

RESTATED FINANCIAL STATEMENTS

Indepeodent Audltor's Exrmination Report for the Rcstrted Finrncisl tnformrtion of HRS Alughze llmlted
(Formerly Known as HRS Alughze Priv.te Limtted,)

To.
The Board of Directors,
HRS Aluglrze Limited
6th, w-1,601,
OffSarkhej - Gandhinagar HighwaY'
opp. PSP House, Sanidhya'
Ahmedabad, Gujarat 380054

Dear Sir/Madam,

1) We have examined the attached Restated Financial lnformation ofHRS Alugltze Limited (hereinafter.refened-' 
to u.itt"Corpany" or ..tbe lssuer,'), comprising the Restated Ardited Statement of Assets & Liabilities for

ttre financial peiioO ended on Septemb€r 30, iOZS inO years ended Much 31, 2025; Msrch 31, 2024 and March

li, ioil <tfti 
..reporting periods'), the Restated Audited Statement of Profit and l,oss; the Reslated Audited

Cash Flow Statem€nt ioi the above-m"ntioned rePorting periods, the Summ8ry Stalement 
-of 

Significant

Accounting Policies and orher explanatory inform*ibn (collectively, the "Restated Financial Information")' as

"*""r"4 
U-, the Company and aiproved 

'by 
the Boerd of Directors of the Company at their meeting held on

iffiil";ij, r0r5 ioi gr" put#r" of inciusion in the Red Herring Prospectus and PrcsPectus (togeth€r the

iOtf"i po"u11"nt"") pr"ptta Uy the Company in connection with its proposed SME lnitial Public Offer of

equity strares (,,fpO;y'onite SM'e tlatform'ofihe Bombay Stock Exchange oflndia Limited C'BSE')'

2) These Restated Financial Information have been prepared in accordanc.e wilh the following rtquirements of:

. s€ction 26 of Paft I of chaPter Ill to the companies Act' 2013 ("the Act") read with companies

(Prospectus and Allotrnent ofsecurities) Rules 2014, as amended from time to time;

o The Securities and Exchange Board oflndia (Issue ofCapital and Disclosure Requirements Regulations), 20 I E

(the .SEBI ICDR Regulations) and related amendmintdclarifications from time to time issued by the

Securities and Exchange Board oflndia ("SEBI");

.TheGuidanc€NoteonRePortsincomPanyProspectus(Revised20|9)issuedbythelnstituteofchartered
Accountantsoflndia(.IC'AI''),asamendedfromtimetotime(the..GuidanceNote').

3)TheCompany,sBoardofDirectorsareresponsib|eforthepreparationoftheRestatedFinanciallnformationfor-'tt"purpo*ofinctusioninthe6fierbocimentstoUentidwiththeSecuritiesandExchangeBoardoflndia.

relevant stock exchange(s) -O i"gitttut of Companies' Gujarat' Dadra & Nagar Haveli and Daman-& Diu

iinocll in oonn"otiori*iih the pro'posed lpo. The Restated Financial Information have been prepated by lhe

management of the company on- ttc basis of preparation staied in Annexure Mo the R€stated Financial

I"f#;il;. n" 
'"rponiiuitity 

oi rhe goard or plr""too of the company includes and is not limird io

designing, implementing ano ;iniainintJeluat" internat control relevant to the preparation and presentation

ii-,fi" nr-.tnti nin-ciu-t tnfot uiion. ff,e Board ofDirectom are also responsible for identi&ing and ensuring

iiui rit"'Lornponv *mplies with the Act, ICDR Regulations and the Guidance Note'

4) We have examined such Restated Financial Information taking into consideration:

s. Section 26 of Part I ofchapter III to the Companies Act" 2013 ('the Acf');

Near Vimal Near Sadar Pat€l

b. The Securities and Exchange Board of India (Issue of Capital

("ICDR Regulations"); and
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and Disolosure Requirements) Regulations 20lE
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c. The Guidance Note on Reports in Company Prospeclus (Revised 2019) issued by the Institute of Chartered

Accountsnts of India (ICAI), as amended from time to time (the "Guidance Note"). The Guidance Note also

requires that we comply with th€ ethical requirements ofdre Code ofEthics issued by the ICAI.

d. The terms of referenc€ 0o our €ng8g€m€nts with the Company rcqu€sting us to c8rry out th€ assignm€nl in
conn€ction with the Offer documents being issued by the Company for its proposed IFO ofequity shareq and

e. ConcepG of test checks and materiality to obtain reasonable assurance based on verification of evidence
supporting the Restated Financial Information.

Our work was performed solely to assist you in meeting your responsibilitiss in relation to compliance with the Act,
the SEBI ICDR Regulations and lhc Guidanc€ Note in conneciion with the lssue.

5) We have also examined the following Restated Financial Information ofthe Company as mentioned in point no.
I above and included in the offer documents pr€par€d by the management and apptoved by rhe board ofdirectors

A
Annexurt IV Basis ofPreparation And Material Accounting Policies

t\

Annerure V Statement of Share CaDital

Annexure VI Statement ofReserves & Sumlus

Annerure VII Stalement of Lons-Term Borrowinss

Anncrure VIU Statement of Lonc-Term Provisions

Annexure IX Statement of Short-Term Borrowings

Annexure X Statement of Trade Pavables

Annexuro XI Statement of Other Current Liabilities

Annexure XII Siatement ofShort Term Provisions

Annerurc XIf I Stat€ment of Tancible Assets

Annexure XIV Statement of Intancible Assets

Annexurr XV Ststement ofcaoital Work in orocress

Annexure XVI Stalement of Non-Cunent lnvestments

Annexure XVII Statement of Lons-Term Loans & Advanc€s

Anncxurc XVru Ststement of Other Non-Curr€nt Assets

Annexure XIX Statement of Inventories

Annexure XX Statement of Tnde Receivables

Annerure XXI Statement ofcash and Cash Eouivalents

Annexure XXII Statement of Short-Term Loans and Advances

Annexure XXIII Statement ofOther Current Asssls

Annexurr XXfV Statement of Revenue from OD€rations

Annexure XXV Statement of Other income

Anoerurc XXVI Statem€nt ofcost of Materis! Consumed

Antrexure XXVIf Statement of Chansc in lnventories of WIP. Finished Coods & Stock in Trade

Annexure XXVIII Stat€ment of EmDloyees Benefit Exoenses

Annexure XXIX Statement of Finance costs

Annexure XXX Statement of DeDreciation and Amortization

Annerure XXXI Statcment of Otler exoenses ,Vnt'&!,
(:
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5-B, Vardan Exclusive, Near Vimal House, Near Sardar Patel Stadium, Navrangpur4 Ahmedabad - 380009

AtrDexurc XXXII Statement of Defen€d Tax (Assets)/Liabilities (Net)

Annexure XXXII Statement of Contincent Liabilities

Ann€xure XXXIV Statement of Tax Shelters

Annexure XXXV Statement of Statutorv Ratios

Annexure XXXVI Slatement of Acrountinc Ratios

Antrexur€ XXXVII Slatement of CaDitalisation

Annexure XXXVIII Statement of Related Partv Disolosures

Annerure XXXIX Statement of Other Statutorv Information

Th€se Restated Financial Information have been compiled by the management from the audited financial
statements for the financial period ended on September 30,2025 and years ended March 31,2025; March 31,

2024 and March 3 I, 2023 prepared in accordance with AS as prescribed under Section 133 of the Act read with
Companies (Aocounting Standards) Rules 2006, as amended, and other accounting principles generally accepted
in lndia, which have been approved by the Board of Dir€ctors at their meeting held on Novernber 25, 2025.

The restated financial information pertaining to the financial period end€d on September 30, 2025 and years
ended Maroh 31,2025; March 31, 2024 and March 31,2023 have been extracted and compiled by the
management from the respective audited financial statements. The financial statements for the above-mentioned
financial years have been audited by us. For the purpose ofour examination, we have relied on our Auditor's
report and the audited financial stat€ments issued by us for the above-mentioned fmancial years We issued
unqualified reports for 0l -04-2025 to 30-09-2025, FY 2024-2025, FY 2023-2024 and qualified report for FY
2022-2023.

In terms of Schedule Vl (Part A) (l l) (ll) (A) (i) of the SEBI (ICDR) Regulations, 2018 and other provisions
relating to accounts ofHRS Aluglaze Limited, we, Shah & Patel, Charlered Accountants, have been subjected to
the peer review prooess ofthe Institute ofChartered Accountants oflndia (ICAI) and our c€rtificate no. 020858
is valid as on date.

ln accordance with the requirem€nt of Section 26 ofthe Companies Act, 2013 read with Companies (hospectus
and Allotment ofSecurities) Rules 2014, the SEBI Regulations, the Guidanc€ Note, as amended from time to
time and in terms ofour engagement agreed with you, we fufiher report that:

(a) The Reststed Stolement of Assets ard Liabilities for the financial period ended on September 30, 2025
and years ended March 31, 2025; March 31, 2024 and March 31, 2023, examined by us, as set out in Antrerures
to this report, is prepared by the Company and approved by the Board ofDirectors. These Restated Summsry
Statement ofAssets and Liabilities have been arrived at after making such adjustments and regroupings to the
individual financial statements ofthe Company, as in our opinion were appropriate and more ftlly described in
Significant Accounting Policies and Notes to Accounts as set out in Atrnexures to this Report.

(b) The Restoted Stetement of Prolit rnd f,oss ofthe Company for the financial period ended on September

30, 2025 and years ended March 31, 2025; March 31, 2024 and March 31, 2023, examined by us, as set out in
Annerures to this report, is prepared by the Company and approved by the Board ofDirectors. These Restated

Summary Statement of Profit and Loss have been arrived at after making such adjustments and regroupings to
the individual financial statements ofthe Company, as in our opinion were appropriate and more fully.described
in Significant Accounting Policies and Notes io Accounts as set out in Annexur€s to this Report.

(c) The Restlted Ststement ofCash Flows ofthe Company for the fthe financial period ended on September

30,2025 and years ended March 31,2025; March 31,2024 and March 31,2023, examined by us, as set out in
Antrexur€s to this report, is prepared by the Company and approved by the Board ofDirec{ors. These Restated

Summary Statement ofCash Flows have been anived at after making such adjustments and

individual financial statements oflhe Company, as in our opinion were appropriate and more fully

e)

Significant Accounting Policies and Notes to Accounts as set out in Atrnerurcs !o this Report.



SHAH & PATEL
C}IARTERED ACCOUNTANTS
5-8, Vardsn Exclusivq Near Vimal House, Near Sardar Patel Stadium, Navrangpurq Ahnedabad - 3t0009

As a result ofthese adjustrnents, the amounts reported in the above-mentioned statements are not necessarily the
same as those appearing in the audited financial ststements ofthe Company for lhe relevant financial years.

l0) Based on the above, as per the reliance placed by us on the audited financial statemenls ofthe Company and
report thereon given by the Statutory Auditor ofthe Company for the financial period ended on September 30,
2025 and yea$ ended March 31, 2025; March 31, 2024 and March 3l, 2023 and to the besl ofour information
and according to the explanation given to us, we are ofthe opinion that Restated Financial Statement:

a) have been made after incorporating adjustments for the changes in accounting polioies retrospectively in
rcspective fnsncisl yean to refl€ct the same accounting f€atnent as per ore changed accounting policies for all
the reporting periods based on tbe significant aocounting policies adopted by the Company.

b) have been made after incorporating adjustrnents for prior period and other material amounts, ifany, in the
respective financial ye$s to which they relate to;

c) do not contain any extra ordinary items that ne€d to be disclosed separately other than those presented in the
Restated Financial Statemeot and do nol contain any qualification requiring sdjusfinents;

d) There are no qualifications in the Audit Repons issued by the Statutory Auditors for the financial period ended
on September 30, 2025 and years ended March 31, 2025; March 31, 2024 which would requir€ adjustrnents
in this Restated Financial Statements of the Company. However, Audit Reports issued by th€ statutory
Audilors for the financial year ended on March 31, 2023 had a qualification relating lo non-provision of
gratuity in the Profit and lrss account and the same has been resolved.

e) Profits and losses have been arrived at after charging all expenses including depreciation and after making
such adjustmentVrestatements and regroupings as in our opinion are appropriate and are to be read in
accordance with the Significant Accounting Polices and Notes to Acrounts as s€t out in AnDexure II to this
reDon:

Adjustn€nts in Restated Summary Statements have been made in accordancc with the conecr accounting
policies,

g) There was no change in accounting policies, which needs to be adjusted in the Restaied Summary
Statemenls;

h) There are no revaluation reserves, which need to be disclosed separately in the R6tated Financial
Statements:

i) The Company has not paid any dividend to equity Slur€s since its incorpontion.

1l) ln our opinion, the Restated Financial Information have been prepared in accordance with Section 26 of
Companies Aot, 2013 and the SEBI Regulations and the Guidance Note on the Reports in Company Prospectus
(Revised 2019) issued by the Institute of Chartered Accountants of India (ICAI). Consequenrly, the financial
information has been prepared after making such regroupings and adjustments as were, in our opinion,
considered appropriate to comply with the same. As a result ofthese regrouping and adjustments, the Cmount
repofi€d in the financial information may not necessarily be the same as those appearing in the respective
financial statements audited for the relevant years.

l2) This report should not in any way be construed as I reissuance or redating ofany ofthe previous audit reports
issued by us, nor should this report be construed as an opinion on any ofthe Standalone Financial Information
refenrd to herein.

13) We have no responsibility
report.
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to update our report for events and circumsianc€s occurring after the date of the
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14) Gn roporr is intcrded solely br use of drc Board of Dirwrors for inclusion in the Oficr documats io bc fil.d
with Socurities urd Exclrange Board oflndi!, r€lavant stock exchtng€s and Rcgisb.r ofConprnicc [Ahnrdebrdl
in conncction with the popo$d IPO. Our rcpori should not bc us€4 rcf.nld io, c distrihtcd for any olhcr
purposc Gxccpt with our Fbr cosent in witing. Acoordingly, we do not aoocF or rsstnre .ny lirbility or uy
duty of cor€ for any oher purpose or o lny other pqron !o whom this roport is slpwn or inlo whoce hends it
moy cornc wilhout our prior cons€nt in witing.

For SIIAH lt PATEL

Prrt|€r
M.No: ll1329
Ple: Ahrn€dabad
D*:z'llfiI5
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