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Annual Secretarial Compliance Report of
Ganga Forging Limited
[CIN: L28910GJ1988PLC011694]

for the year ended on 31st March, 2025

We have conducted the review of the compliance of the applicable statutory provisions and
the adherence to good corporate practices by Ganga Forging Limited [CIN:
128910GJ1988PLC011694] (hereinafter referred as ‘the listed entity’), having its Registered
Office at SR. NO. 55/1 P6/P1/P1, Near Shree Stamping AT: Road Sadak Pipaliya Tal: Gondal,
Rajkot -360 311, Gujarat, India Secretarial Review was conducted in a manner that provided
us a reasonable basis for evaluating the corporate conducts/ statutory compliances and to
provide our observations thereon.

Based on our verification of the listed entity’s books, papers, minutes books, forms and returns
filed and other records maintained by the listed entity and also the information provided by
the listed entity, its officers, agents and authorized representatives during the conduct of
Secretarial Review, we hereby report that the listed entity has, during the review period
covering the financial year ended on 31st March, 2025 complied with the statutory provisions
listed hereunder in the manner and subject to the reporting made hereinafter :

We have examined:

a) all the documents and records made available to us and explanation provided by
Ganga Forging Limited, (“the listed Entity”).

b) the filings/submissions made by the listed entity on the National Stock Exchange of -
India Limited.

c) website of the listed entity,

d) any other documents/filings, as may be relevant, which has been relied upon to make
this report.

For the Financial Year ended on 31st March, 2025 (“Review Period”) in respect of compliance
with the provisions of :

a) the Securities and Exchange Board of India Act, 1992 (“SEBI Act”) and the
Regulations, Circulars, guidelines issued thereunder; and

b) The Securities Contracts (Regulations) Act., 1956 (“SCRA”), rules made thereunder
and the Regulations, circulars, guidelines issued thereunder by the Securities and
Exchange Board of India("SEBI");

The Specific Regulations, whose provisions and the circulars / guidelines issued thereunder,
have been examined include:- '

a) Securities and Exchange Board of India (Limi‘%ﬁ.

3,
Requirements) Regulations, 2015; f

Qns and Disclosures
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b) Securities and Exchange Board of India (Issue of Capital and disclosure Requirements)

Regulations, 2018;

¢) Securities and Exchange Board of India (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011;

Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not

applicable to the Company during the Review Period);

e) Securities and Exchange Board of India (Share Based Employees Benefits and Sweat
Equity) Regulations, 2021; (Not applicable to the Company during the Review
Period) '

f) Securities and Exchange Board of India (Issue and Listing of Debt Securities)

Regulations, 2008; (Not applicable to the Company during the Review Period)

Securities and Exchange Board of India (Issue and Listing of Non-Convertible and

Redeemable Preference Shares) Regulations, 2021 (Not applicable to the Company

during the Review Period) '

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,

2015;

d)

h)

and circulars/Guidelines issued thereunder and based on the above examination, we hereby
report that, during the Review Period :

L. (a) The listed entity has complied with the provisions of the above Regulations and
circulars/ guidelines issued thereunder:

(b) The listed entity has taken the following actions to comply with the observations
made in previous reports.

Sr. Observations/ Observations made | Compliance Details of Remedial Actions, | Comment

No | Remarks of the| inthe Secretarial |requirement Violation/ if any, taken by s of the
Practising Compliance report | (Regulations/ Deviations and | the Listed entity PCS on
Company Secretary| for the year ended | Circulars actions taken the action
(PCS) in the guidelines /penalty taken by
previous Reports including imposed, if any the listed

specific clause) | on the listed ertity
entity
1 | The disclosure by Disclosures | = - As the Promoters | The

the promoter of 31.03.2024 under Shares were not | Disclosu
company that he, Regulation 31 encumbered, we | res filed
along with persons (4) of SEBI haven’t received | under
acting in concert, (SAST) declaration from | Regulati
has not made any Regulations, Promoter and so | on
encumbrance, 2011 it was not filed.
directly ‘or However,
indirectly, has been
filed after due date.
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Sr. | Observations/ Observations Compliance Details of | Remedial Comments
Remarks of the | made in the | requirement 'Violation / | Actions, if any, | of the PCS
No | Practising Secretarial (Regulations/ Deviations and | taken by the | on the
Company Compliance Circulars actions taken | Listed entity action taken
Secretary (PCS) in | report for the | guidelines penalty by the
the revious ear ended including imposed, if an listed entit
P y g p y y
Reports specific clause})  jon the listed
entity
2 1 1. Mr. Chairman &
Sanjivkumar Regulation 4 (1] [No insider(s) | Managing the
Chhhaniyara, of PIT jshall trade in P‘:’f“‘d‘m ~-ompany
Spouse of a Regulation. securities when 11:;“;_‘:‘229 nm't?m H“d ;.()”('\'h“"‘:
- . . Aucat Con e ¢ Fe ang
member of the 31.03.2024 in possession of e ) f‘ ; ,,( e
S _ ’ . R regarding this deposited the
¥1omoter and Son- UPs transaction,  the | said Rs.
in-Law of Committee levied 40000/ - in
Promoter, had Sold fine of Rs. 40,000 SEB-EPF
the shares of the as per Code of | Account on
Company  during Conduct adopted 1.12.2023
the closure  of by the Board for
trading ~ window. Insider wImdmg
; and the Company
However as e e '
vined to us. t had collected the
exp]ame‘c to us, the fine and
transaction was deposited the
entered into said Rs. 40000/-
madvertently and in SEBI-IEPE
further, the Account on
Company had 1122023,
levied  fine  of
Rs.40,000/- on Mr.
Sanjivkumar
Chhhaniyara and
he had paid the -
. Chairman &
same. Managing
31.03.2024 A
Directon
informed the The
Audit Conunittee ¢ j(" -
2). Mrs. Parulben regarding  this 1{( ?W\?ﬂi ted
Rakeshbhai Patel transaction,  the tl?% t(;;;u,k,(i
Whole-Time Committee Jevied i‘(““b miti i‘t]l {“
Director & also fine of Rs. 50,000 :';‘E{(‘ B PS
. as per Code of | 2 A
Spouse of s pel 50000/~ r
P Conduct adopted v()()’U(, o
Promoter, had Sold o . SEBLEPF
by the Board for
the shares of the Insider  Trading Account  on
. ) sider Trading | oo,
Company on 9t and the Company H0.06.2024
January, 2024 had collected the
during the closure fine and
of trading window. deposited the
said Rs. 30,000/ -
in SEBI-TEPE
Accountt on_ 308
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Sr.] Observations/ Observations made Compliance Details of  |Remedial Actions, if |[Comments
Remarks of the | inthe Secretarial requirement | Violation/ [ny, taken by the jof the PCS
No| Practising Company | Compliance report | (Regulations/ | Deviations [Listed entity on - the
Secretary (PCS) in | for the year ended Circulars and actions ‘TCi‘f{‘)'l
the previous Reports guidelines taken :;f;m lis QSZ
including /penalty ontity
specific imposed, if ’
clause) any on the
listed entity
# An application for
the listing has not Schedule XIX | —ee- The NSE levied the |The
3 | been made within 20 31.03.2024 - Para (2) of SOP Fine of Rs. 20000 {Company
days of allotment of ICDR per dqy for defay in ha§ already
Equity shares. Here Regulations ‘f””i‘fj]“,‘\“i";" by 4 f‘ayf paid the
the “allotment of 2018  under :ﬁzf&: “:llgplijz\llz,iz 5,11;(000( s
12,50,000 Equity heading of [i 94400 {511(;vmd,'ng
Shares upon Application (including  GST) on {GST)  on
conversion of for listing 30.04.2024 30.04.2024
Warrants into Equity
Shares was made on
23.01.2024 and Board
filed the application Z?l::mvanv
for listing on has apleied
16.02.2024 to NSE
with  fresh
Listing
And the Allotment of Applicatio
7915000  Equity n and had
conversion of ond ’
warrants was made Trading
on 13.02.2024 and Approval
Board  filed the (s) for each
application for listing application
on 24.03.2024 accordingly
Note(s) :

1. Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosures Requirements) Regulations,
2015 Board have considered and approved forfeiture of Application Money received at the time of
Issuance Convertible Warrants (i.e. 1,31,25,000 number of Warrants) said Warrants were issued and
allotted on 01st August, 2023, with condition to make full payment within 18 months from the date of
issuance thereof, and inspite of relevant notices to the warrant holders, the amount remain unpaid till the
completion of 18 months on i.e. 315t January, 2025 ‘

2. AND Board have considered and approved forfeiture of Application Money received at the time of
Issuance of Convertible Warrants (i.e. 72,87,180 number of Warrants) said Warrants were issued and
allotted on 8th August, 2023, with condition to make full payment within 18 months of issuance thereof,
and inspite of relevant notices to the warrant holders, the amount remain unpaid till the completion of 18
months on i.e. 5th February, 2025. - .

3. Pollowing warrant holders paid 25% of total amount due on Share Warrants, but failed tg«pé’%%?%%iﬁ?ﬁ
75% on warrants in due time of 18 months from date of issue of warrants. Therefore /L ﬂéj"mp‘any«: f{ )

forfeited share warrants as per details given herein under : ff

\ o P
Continue at p. %\éfcp 6. org” i
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Sr. | Name of Warrant Holder Number of | 25% Amount Paid | Amount Forfeited
No. Warrant (Application Money) | Forfeited w.ef
Allotted
1. Prem Rakeshbhai Patel 1,25,00,000 1,62,50,000 1,62,50,000 31.01.2025
2. # Ramani Avni Hiteshbhai 6,25,000 8,12,500 18,12,500 31.01.2025
Total 1,31,25,000 1,70,62,500 1,80,62,500
Sr. Name of | Number of | Warrants not | 25% Amount | Amount Forfeited
No. | Warrant Holder | Warrant Converted Paid Forfeited w.e.f
Allotted into Equity (Application
Money)
1. Harsh 1,25,00,000 72,87,180 1,62,50,000 94,73,334 05.02.2025
Manishbhai Nar
Total 1,25,00,000 72,87,180 1,62,50,000 94,73,334

#As regards forfeiture of amount received on share warrants issued to Ms Avani H Ramani,
as per documents produced before us, the Company had forfeited Rs. 18,12,500 as the warrant
holder could not pay full amount. However, in the disclosure submitted to the Stock Exchange,
the Company had shown amount of forfeiture as Rs. 8,12,500/ -

Compliances related to resignation of statutory auditors from listed entities and their material
subsidiaries as per SEBI Circular CIR/CFD/CMD1/114/2019 dated 18th October, 2019 : Not

Applicable as No such resignation is placed by Statutory Auditor During the Reporting period.

We hereby report that, during the review period the compliance status of the listed entity is
appended as below :

accordance

Secretarial Standards:

with  the

The compliances of the listed entity are in

applicable

Standards (SS) S5-1 and SS-2 issued by the Institute
of Company Secretaries of India (ICSI).

Secretarial

Yes

ervations/
ks by

Continue at page no. 6 0f 8
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Adoption and timely updation of the Policies:
e All applicable policies under SEBI Regulations

are adopted with the approval of board of
directors ofthe listed entities.

e All the policies are in conformity with SEBI
Regulations and have been reviewed &
updated on time, as per the regulations/

circulars/ guidelines issued by SEBI.

Continue from page no. 5

Yes

Yes

Maintenance and disclosures on Website:

e The Listed entity  is
functional website

® Timely dissemination of the documents/

mai'ntaining a

information under a separate section on the
website

® Web-links provided in annual corporate
governance reports under Regulation 27(2) are
accurate and specific which re- directs to the

relevant document(s)/ section of the website.

Yes

Yes

Yes

Disqualification of Director:

None of the Director(s) of the Company is/ are
disqualified under Section 164 of Companies Act,
2013 as confirmed by the listed entity.

YES

93]

Details related to Subsidiaries of listed entities
have been examined w.r.t.:

(a) Identification of material subsidiary companies

(b) Disclosure requirement of material as well
as other subsidiaries.

NA

Listed entity is
not having any
material

Subsidiary.

Preservation of Documents :

The listed entity is preserving and maintaining
records as prescribed under SEBI Regulations and
disposal of records as per Policy of Preservation of
Documents and Archival policy prescribed under
SEBI LODR Regulations, 2015

Yes o eee

ASSO0CL,

037 D550y
Pl
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Preservation of Documents :

The listed entity is preserving and maintaining
records as prescribed under SEBI Regulations and
disposal of records as per Policy of Preservation of
Documents and Archival policy prescribed under
SEBI LODR Regulations, 2015.

Continue from page no. 6

Yes

- Observations/
Remarks by PCS*

Performance Evaluation:

The listed entity has conducted performance
evaluation of the Board, Independent Directors and
the Committees at the start of every financial year/
during the financial year as prescribed in SEBI
Regulations.

Yes

Related Party Transactions:

(8) The listed entity has obtained prior approval of Audit
Committee for all related party transactions; or

(b) The listed entity has provided detailed reasons
along with confirmation whether the transactions
were subsequently approved/ratified/ rejected by
the Audit Committee, in case no prior approval has
been obtained.

Yes

Disclosure of events or information:

The listed entity has provided all the required
disclosure(s) under Regulation 30 along  with
Schedule III of SEBI LODR Regulations, 2015 within
the time limits prescribed thereunder.

Yes

10.

Prohibition of Insider Trading:

The listed entity is in compliance with Regulation 3(5)
&3(6)SEBI (Prohibition of Insider Trading) Regulations,
2015.

Yes

11.

Actions taken by SEBI or Stock Exchange(s), if any:

No action(s) has been taken against the listed entity/ its
promoters/ directors/ subsidiaries either by SEBI or by,
Stock Exchanges (including under the Standard Operating
Procedures issued by SEBI through various circulars) under
SEBI Regulations and circulars/ guidelines issued
thereunder except as provided under separate paragraph
herein (**).

Yes

s S—
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~ Observations/
Remarks by PCS*

12 Resignation of statu tory auditors from the listed
ity or i q idiaries: *NA *As No such

entity or its material subsidiaries: :
" In case of resignation of statutory auditor from the listed resignation is
entity or any of its material subsidiaries during the financial placed by _
year, the listed entity and / or its material subsidiary(ies) has Statutory Auditor
/ have complied with paragraph 6.1 and 6.2 of section V-D During the
of chapter V of the Master Circular on compliance with the Reporting period.
provisions of the LODR Regulations by listed entities.

13. Additional Non-compliances, if any : :
No additional non-compliance observed for any SEBI Yes ] e
regulation/circular/ guidance note etc,

*M/s. M N Manvar & Co. Chartered Accountant

[FRN 106047W], Rajkot had been appointed

as Statutory Auditor of the Company, in place of the retiring Auditor Nitesh Joshi & Co.

We further, report that the listed entity is in compliance with the disclosure requirements of

Employee Benefit Scheme Documents in terms of regulation 46(2) (za) of the LODR

Regulations, as amended. Not Applicable.

Assumptions & Limitation of scope and Review :

1.~ Compliance of the applicable laws

and ensuring the authenticity of documents

and information furnished, are the responsibilities of the management of the

listed entity.

2. Our responsibility is to report based upon our examination of relevant
documents and information. This is neither an audit nor an expression of

opinion.

3. We have not verified the correctness and appropriateness of financial Records
and Books of Accounts of the listed entity.

4. This Report is solely for the intended purpose of compliance in terms of
Regulation 24A (2) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and is neither an assurance as to the future

viability of the listed entity nor of

the efficacy or effectiveness with which the

management has conducted the affairs of the listed entity.

Place: Rajkot
Date : 27.05.2025

For, MJP Associates
Practising Company Secretaries

Firm Registration 0-P2001GJ007900
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