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j Revenue Recognition ) Our audit procedures included the following:
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' Revenue from the sale of goods (hereinafter referred to as Contracts with Customers”) and tested thereof. :
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- obligation to its customers and the amount of revenue can effectiveness of Group’s controls in respect of revenue
- be measured re.lia‘bly and recovery of the Cu?r..tsidferation is recognition.
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_‘._u_‘.}%‘?p;\goods is when the control over the same is

INDEPENDENT AUDITORS’ REPORT

To the Members of Maithan Ferrous Private Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of Maithan Ferrous Private Limited (herein after
referred to as the “Holding Company™) and its subsidiary (Holding Company and its subsidiary together referred to as “the
Group™), which comprise the consolidated Balance Sheet as at March 31, 2026, and the consolidated Statement of Profit and
Loss (including Other Comprehensive Income), the consolidated Statement of Changes in Equity and the consolidated
Statement of Cash Flows for the year then ended, and notes to the consolidated financial statements, including a summary of
material accounting policies and other explanatory information (hereinafter referred to as “the consolidated financial

statements™).

In our opinion and to the best of our information and according to the explanations given to us and based on the consideration
of reports of the other auditors on separate financial statements of the subsidiaries referred to in the Other Matters section
below, the aforesaid consolidated financial statements give the information required by the Companies Act, 2013 (“the Act™)
in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended (‘Ind AS’), and
other accounting principles generally accepted in India, of the consolidated state of affairs of the Group as at March 31, 2026,
and their consolidated profit, their consolidated total comprehensive income, their consolidated changes in equity and their
consolidated cash flows for the year ended on that date.

Basis for Opinion

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

Key Audit Matter

Key andit matters are those matters that, in our professional judgment, were of most significance in our audit of the
Consolidated Financial Statements of the current period, These matters were addressed in the context of our audit of the
Consolidated Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. We have determined the matter described below to be the key audit matter to be communicated in our

report.




' Descriptions of the Key Audit Matter

{ Group. The management considers revenue as a key
: measure for evaluation of performance. There is a risk of
. revertue being recorded before eontrol is transferred,

We determine this to be key audit matter to our audit repori
¢ due to quantum of amount involved.

Iuventoi'y ‘Ména'gement‘

(Refer Note No, 3 and 10 of the Consolidated Financial
* Statement):

: The carrying value of inventory as at 31 March 2026 is Rs,
| 2461.26 Lakhs. The inventory is valued at the lower of cost

| inventory as a key audit matter given the relative size of its
' balance in the Consolidated Financial Statements and

: realizable value with cost to arrive at valuation of
~ inventory.

_ | How our andit ad
. transferred to the customer. The timing of revenue
| recognition is relevant to the reported performance of the |

and net realizable value. We considered the value of

sed the Kéy Audit Matter
recognised during the year to identify any unusual and/or
material variances

*  Tested selected samples of revenue transactions recorded |
before and after the financial year end date to determine :
whether the revenue has been recognised in the
appropriate financial period.

= Evaluated the appropriateness and adequacy of
disclosures in the Consolidated Financial Statements in
respect of revenue recognition with the applicable
standards.

Based on above procedures, we concluded that the revenue
* has been recognised and measured as per IND AS 115.

Our audit procedures included the following:

= We understood and tested the design and operating
effectiveness of controls as established by the
management in determination of net realizable value of
inventory.

*  We considered various factors including the actual
selling price prevailing around and subsequent to the '
year-end.

: - ®  Compared the cost of the finished goods with the
. significant judgment involved in comparison of net

estimated net realizable value and checked if the finished
goods were recorded at net realizable value where the
cost was higher than the net realizable value.

= Further, for the purpose of determination of physical

quantity of the inventory as at the year end, physical
verification was done by the management of the
Group and we have relied upon their report.

Based on the above procedures performed, the management's
determination of the net realizable value of the inventory as -
at the year end and comparison with cost for valuation of

inventory is considered to be reasonable.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Board’s Report including Annexures to Board’s Report, but does not include the Consolidated

Financial Statements and our auditor’s report thereon.

Our opinion on the Consolidated 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 Consolidated Financial Staternents, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the Consolidated Financial Statements or
our knowledge obtained during the course of our audit or otherwise appears to be materially misstated.
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If, based on the work we have performed, we conclude that there is a material misstatement of this other information; we are
required to report that fact. We have nothing to report in this regard.

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

The Holding Compaty’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect to
the preparation of these Consolidated Financial Statements that give a true and fair view of the consolidated financial
position, consolidated financial performance including other comprehensive income, consolidated changes in equity and
consolidated cash flows of the Group in accordance with the Ind AS and other accounting principles generally accepted in
India. The respective Board of Directors of the companies incladed in the Group are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the Group and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Consolidated Financial Statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the Consolidated
Financial Statements by the Directors of the Holding, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Board of Directors of the companies included in the Group
are responsible for assessing the ability of the respective entities to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the respective Board of Directors
either intends to liquidate their respective entities or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for overseeing the financial
reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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

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

. Identify and assess the risks of material misstatement of the Consolidated Financial Statements, whether due to
fraud or etror, design and perform audit procedures responsive to those risks, and obtain andit 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 andit in order to design audit procedures that are
appropriate in the ¢ircumstances.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by 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 Groups ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the Consolidated
Financial Statements or, if such disclosures are inadequate, to modify our opinion. Qur 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 Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including the
disclosures, and whether the Consolidated Financial Statements represent the underlying transactions and
jfEevents in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the Consolidated Financial Staterments that, individually or in agsregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Consolidated Financial Statements
may be influenced. We consider quantitative materiality and qualitative factors in {i} planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the Consolidated
Financial Statements.

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

We also provide those charged with 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

I. " Asrequired 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 the "Annexure A" a statement on the matters specified in
paragraphs 3 and 4 of the Order to the extent applicable. '

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

(8) 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.

{p) In our opinion, proper books of account as required by law have been kept by the Group so far as it appears from our
examination of those books.

(¢} The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), and the Consolidated Statement of Cash Flows dealt with by this Report are in agreement with the books of
account.

(d) In our opinion, the aforesaid Consolidated Financial Statements comply with the Ind AS specified under Section 133 of
the Act.

{8) On the basis of the written representations received from the directors as on 31 March 2026 taken on record by the Board
of Directors of Holding Company, none of the directors of the Group is disqualified as on 31 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 with reference 1o Consolidated Financial Statements of the
Group and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Group’s internai financial controls
with reference to Consolidated Financial Statements.

(9) With respect to the other 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 best of cur information and according to the explanations given
to us, the remuneration paid by the Group to its directors during the year is in accordance with the provisions of section
197 of the Act,

(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 tous:

i, The Group does not have any pending litigations which would impact its financial position;

ii.  The Group did not have any long-term contracts including derivative contracts for which there were any material
foreseeabie losses;

iii.  There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
.Group during the year ended 31 March 2026.
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iv.

Vi.

(a) The Management has represented that, to the best of its knowledge and belief, other than as disclosed in the notes
to the accounts, no finds have been advanced or foaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Holding Company or its subsidary 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 shail, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Holding Company or such subsidiary (“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 its knowledge and belief, no funds have been received by
the Holding Company or its subsidiary from any person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the Holding Company or its
subsidiary shall, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(c) Based on such andit procedures performed as considered reasonable and appropriate in the circumstances, nothing
has come to our notice that has caused us to believe that the Management representations under sub-clauses {a) and
(b) above, contain any material misstaternent.

{a) The preference dividend declared and paid by the Holding company during the year, in respect of the same
proposed in the previous year ,is in accordance with Section 123 of the Act to the extent it applies to payment of
dividend.

(b) The Board of Directors of the Holding Company has proposed preference dividend for the year ended 31* March
2026, which is subject to the approval of the Memebrs at the ensuring Annual General Meeting. The amount of
preference dividend paid and proposed is in accordance with Section 123 of the Act as applicable.

Based on our examination, which included test checks, the Holding Company and its subsidiary has used accounting
softwares for maintaining its books of account for the financial year ended March 31, 2026 which has a feature of
recording audit trail (edit log) facility and the same has operated throughout the vear for all relevant transactions
recorded in the softwares. Further, during the course of our audit we did not come across any instance of the audit
trail feature being tampered with and the audit trail has been preserved by the Holding company and its subsidiary as
per the statutory requirements for record retention,

For M Choudhury& Co.
Chartered Accountants

Firm Registration No, 302186E

D Choudhury

Partner

Membership No. 052066
UDIN: 26052066 RWDIWKRALLIS]

Place: Kolkata
Date: 15% May 2026



Annexure A to Independent Auditor's Report
Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the members of MAITHAN
FERROUS PRIVATE LIMITED en the Consolidated Financial Statements for the year ended 31 March, 2026.

As required by clause 3(xxi}) of the CARO 2020, we report that the auditors of the following companies have
given qualification or adverse remarks in theit CARO report on the Standalone Financial Statements of the
respective companies included in the Consolidated Financial Statements of the Holding Company:

Relationship with Clause number in the

SL. '
No. Name of the Company CIN company respective CARQ reports
1 Ma‘thanligfe‘f Private 1 (127300WB2019PTC235113 | Holding Company Gi)(b)
Wholly Owned
2 v ATE LR | U68100WB2019PTC235254 | Subsidiary(w.e.f (xvid) and (xvidi)
18" March,2026)
For M Choudhury& Co,
Chartered Accountants

Firm Registration No. 302186E

W

D Choudhury

Partner

Membership No. 052066
UDIN: 2606206RWMDIRANSL

Place: Kolkata
Date: 15T May 2026




ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF MAITHAN FERROUS PRIVATE
LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the Internal Financial Controls with reference to the Consolidated Financial
Statements of the Group as at 31 March,2026, in conjunction with our audit of the Consolidated
Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls with reference to Consolidated
Financial Statements ‘

The Holding Company’s and its Subsidiary’s management is responsible for establishing and
maintaining internal financial controls based on the internal control with reference to Consolidated
Financial Statements criteria established by respective Companies considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAT™).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 respective Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records and the
timely preparation of reliable financial information, as required under the Act.

Anunditor's Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to Consolidated Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to Consolidated Financial
Statements included obtaining, an understanding of internal financial controls with reference to
Consolidated Financial Statements, assessing the risk that a material weakness exists and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of
material misstatement of the Consolidated Financial Statements, whether due to fraud or srror.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opiniori on the Company’s internal financial controls system with reference to the




Annexure “B” to the Independent Auditor's Report

(Referred to under the heading “Report on Other Legal and Regulatory Requirements” in
Paragraph of our Independent Auditors’ report of even date)

Meaning of Internal Financial Controls with reference to Consolidated Financial Statements

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

Inherent Limitations of Internal Financial Controls with reference to Consolidated Financial
Statements

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

Opinion

In our opinion, the Holding Company and its subsidiary has, in all material respects, an adequate
internal financial controls system with reference to Consolidated Financial Statements and such
‘internal financial controls with reference to Consolidated Financial Statements were operating
effectively as at 31 March 2026, based on the internal control over financial reporting criteria
established by the respective Companies considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the ICAI

For M Choudhury & Co.
Chartered Accountants
Firm Registration No, 302186E

D Choudhury /

Partner
Membership No. 052066
UDIN: 26053066 RWDI KALS

Place: Kolkata
Date: 15t May 2026



“jParticulars Notes | As At 31 March 2026 | As At 31 March 2025
ASSETS
(1) Non-current assets ]
(a) Properly, Plant and Equipment 4 8,484.98 8,483.43
{b} Capital Work in Progress | 5 51,56 122.45
(c) Goodwill - 6 2.74 -
{d) Financial Assets :
(iy Other Financial Assets 7 1.53 0.18
(e) Non Current Tax Assets (Net) g - 162.23
{f) Other Non- Current Assets g 8.93 13,45
Total Non-Current Assets - 8,559.74 8,771.74
{2) Current Assets :
(a) [Inventories 10 2,461.26 2,802.79
(b) Financial Assets '
(i) Trade Receivables 1 1,902.08 43.30
(i Cash and Cash Equivalents 12 18.49 9.85
(iiiy Other Financial Agsels 13 0.40 -
(c) Other Current Assets 14 222.35 758.57
Total Current Assets ) - 4,604.58 3,615.51
Total Assets ‘ ' ‘ 13,164.32 12,387.25

WIALLMAN FERRUUS PRIVATE LIMITED
CIN NO: U27300WB2019PTC235113
Consolidated Balance Sheet as at 31 March 2026
) ) {Rs. In Lakhs)

EQUITY AND LIABILITIES

Equity
{a) Equity Share Capital 15 500.00 500.00
(b) Other Equity 16 7,565.18 4,011.79
Total Equity - B,085.18 4,511.79
Liabilities 1

(1) Non-Current liabilities
(a8) Financial Liabilities

(i} Borrowings 17 2,058.63 4,251.99

(b) Provisions 18 13.91 6.83
{c) Deferred Tax Liabilities (Net) 19 834.48 301.57
Total NonCurrent Liabilities 2,907.02 4,560.39

(2) Current liabilities
{a)  Financial Liabilities

{i) Borrowings 20 228.77 1,489.63
(i) Trade Payables 1 21 ]
-Trade .Payab!e (outstanding to micro and small 94 90 99.23
entarprises) :
-Trade Payable (outsianding to other than micro
and small enterprises) 989.43 | 1,617.58
(ifiy Other Financial Liabilities - 22 50.04 71.29
{b) Provisions 23 0.42 [ 0.18
(c) Other Current Liabilities 24 541.93 12.02
(d) Current Tax Liabilities (Net) 25 286.63 125.14
Total Current Liabilities ‘ ) 2,182.12 | 3,315.07
Total Liabilities 5,099.14 7,875.48
Total Equity and Liabilities ' 13,164.32 | 12,387.25

The accompanying notes 1 to 51 are an integral part of the financial staterments.
In terms of our report attached
For and on behalf of the Board of Djrect

8. C. zg;walla Subo:

For M Choudhury & Co.

Chartered Accountants Director Director
FRN.: 302186E DiN: 00088384 - DIN: 00339855

Pt Ui |
B Choudhury Aditya Mishra Pramod Kumar Chaudhary
Partner Director & CEQ CFO
Membership No.: 352066 DIN: 01930178 W
o BT

Place: Kalkata Manisha Kumari

Date: 15-05-2026 Company Secretary




MAITHAN FERROUS PRIVATE LIMITED
CIN NO: U27300WB20195TC235113
Gonsalidated Statement of Profit and [oss for the Year Ended 31 March 2026

_{Rs. In Lakhs)

. Year Ended 31 Year Ended 31
Particulars Notes March 2028 March 2025
Income
Revenue from operations 26 39,508,50 | 14,734 .82
Other Incoma ) ] 27 33,84 9.80
Total Income ] 39,540.34 14,744.62
Expenses
Cost of matérial consumed 28 20,252.37 9,711,865
Purchase of Traded Geods 29 78.91 | 17.98
Changes in inventories of finished goods and work-in- 30 69457 (987.30)
progress
Employee Benefits Expenses ’ 31 311,03 166.14
Power cost 32 9,006.01 4,255.32
Finance cost 33 370.27 192.38
Depreciation and amortisation Expenses 34 494.48 263.49
Other Expenses* 35 2418.46 476.46
Total Expenses _ 33,625.80 14,096.12
Profit/{L.oss) Before Tax 5,914.54 648.50
Tax Expenses
{a) Current Tax ar 1,638.11 1582.23
(b} MAT Credit Entitlement 37 152.23 (152.23)
(¢) Deferred Tax 37 532.72 297.83
{d) Income Tax for Earlier Year 37 (34.46) (3.19)
Total Tax Expenses __2,286.60 294.74
Profit/(Loss) for the year (&) 3,627.94 353.76
Other Comprehensive Income
A (i) Items that will not be reclassified to profit or
loss

- Re-measurements of the Net Defined Benefit Plans 0.64 -
{ii) Income tax relating to above items {0.18) -
Other Cemprehensive Income/{Loss) for the
0.45
year {B)
Total Comprehensive income for the year (A+B) 3,626.39 383.76
|Profit attributable to:
(a) Owners of the Company 3,627.94 353.76
{b) Non-Controliing Interest - -
Other Comprehensive Income Attributable to:
(a) Owners of the Company 045 | -
{b) Non-Confrofling Interest - -
Total Comprehensive Income Attributable to:
(2} Owners of the Company 3,628,39 353.76
{(b) Non-Confrolling Inferest " -
Earnings Per Share
(1) Basic (in Rs.) 36 72.57 7.08
(2) Diluted (in Rs.) _ 36 72,57 7.08

*Includes loss on derecognisation of Debt Component of Preference share of Rs. 1530.88 Lakhs (PY Rs. Nil} -

Refer Note 17(i}

The accompanying notes 1 to 51 are an integral part of the financial statements.
In terms of aur report aitached

For and on behalf of the Board of

For M Choudhury & Co. 8.C. A alia
Chartered Accountants irectar
FRN.: 302186E DIN: 00088384

DAL Mo

D Choudhury,
Partner - Director & CEO
Membership Mo.: 052066 = DIN: 01930178

Place: Kolkata
Date: 15-05-2026

Aditya Mishra Framod Kumar Chaudhary

CFO

e

Manisha Kumari

Cormpany Secretary




WAL AN FEKRUUS PRIVAILE LIMITED
CIN NO: U27300WB2019PTC235113
Consolidated Cash Flow Statement for the Year Ended 31 March 2026

(Rs. [n Lakhs)

. Year Ended 31 March | Year Ended 31 March
Particulars 2026 2025
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit / (Loss) Before Tax 5,914.54 648.50
Adjusted for :
Less: Interest Income on Fixed Deposit - 4.80
Net (Gain)/Loss on Redemption of Preference Share 1,530.88 -
Depreciation and Amortisation Expense 494.48 263 .49
Net Gain realised on Sale of Investments (33.84) -
Finance Cost 312.64 192.38
Operating Profit before Working Capital Changes 8,218.70 1,099.57
Adjusted for Increase or Decrease in Operating Assets:
Decrease / {Increase) in inventaries 341.52 (2,802.79)
Decrease / (Increase) Trade Recsivables (1,858.79) (43.30)
Decrease / {Increase) in Other Financial Assets {1.79) -
Decrease / (Increase) in Other Current Assets 537.22 258.53
Decrease / (Increase) in Other Non Current Assets 4.53 118.31
Adjusted for Increase or Decrease in Operating Liabilitias:
Increase / (Decrease) in Trade Payabla (5632.48} 1,615.31
Incréase / (Decrease) in Current Liabiliies 529.89 9.92
Increase / {(Decrease) in Current Financial Liabilities (21.25) (207.03)
Increase / (Decrease) in Provisions 7.97 7.01
7,225.56 55.53
Cash Generated from Operations 7.225.56 55.53
Income Tax Paid (1,440.15) {29.80)
NET CASH FROM OPERATING ACTIVITIES (A) 5,785.41 25.73
B. CASH FLOW FROM INVESTING ACTIVITIES
‘Expenditure on Property, Plant and Equipment & Capital Work In progress (435.13) {2,996.89)
Expenditure on Current Investment (8,206.18) -
Proceeds from sale of Current Investment 8,240.02 -
Goodwill on Acquisition of Subsidiary (2.74)
Interest Received - 6.28
Investrnent in fixed deposit - 8.84
NET CASH USED IN INVESTING ACTIVITIES (B} {404.03) {2,982.79)
C. CASH FLOW FROM FINANCING ACTIVITIES
Issue of Prefrence Shares - 1,277.19
Redemption of Preference Share (4,000.00) -
Preference Dividend . {75.00) -
Interest Paid (36.88) (30.20}
Net Proceeds from Short Term Borrowings {1,260.86) 1,489.63
NET CASH FROM FINANCING ACTIVITIES (C) {5,372.74) 2,736.62
Net Increase/(Decrease) in Cash and Gash Equivalents (A+B+C) 8.64 (220.44)
Cash and Cash Equivalents at the beginning of the year 9.85 | 230.29
Cash and Cash Equivalents at the end of the period 18.49 9.85 |

Note: The above Cash Flow Statement has been prepared under the "Indirect Method" as set out in the Indian Accounting Standards.

The accompanying notes 1 to 51 are an integral pan of the financial statemenis.
In terms of our report attached

For M Choudhury & Co.
Chartered Accountants
FRN.: 302186E

D Choudhury
Partner
Membership No.: 052066

Place: Kolkata
Date: 15-05-2026

Director
[IN: 00088384

AV RV T
Aditya Mishra

Director & CEQ
DIN: 01930178

For and on behalf of the Board of Diregtors

Subogh Agarwalla
Director
DIN: 00339855

D

Prameod Kumar Chaudhary

CFO
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Manisha Kumari
Company Secretary



MAITHAN FERROUS PRIVATE LIMITED
CIN NO: U27300WB2019PTC235113

Consclidated Statement of Changes in Equity for the Year Ended 31 March 2026

a. Equity Share Capital

(Rs. In Lakhs)

Particulars ) . Note __Amount
Equity Shares of Rs. 10 each Issued, Subscribed and Fully Paid
As At 1 April 2024 15 560.00
Issue ¢f share capital -
As At 31 March 2025 500,00
[Issue of share capital -
JMt 31 March 2026 500.00
b. Qther Equity
Particulars Equity Component of Capital Redemption Retained Earnings Total

Preference share Reserve Accounts
As At 1 April 2024 - - {29.35) {29.35)
Profit/{Loss) for the year - - 353.76 383,76
QOther Comprehensive income for the year - - - -
Equity Component of Preference share 3,687.38 - - 3.687.38
As At 31 March 2025 3,687.38 - - 324.41 4,011.79
Profit/{Loss) for the year - - 3,627.94 3,627.94
Other Comprehensive Income for the year - - 0.45 0.45 |
Dividend - - (75.00) (75.00)
Capital Redemption Reserve* - 4,000,00 {4,000.00) -
Equity Component of Prefererice share* (1,966.60) - 1,966.60 -
As At 31 March 2026 1,720.78 4,000.00 1,844.40 7,565.18

*Refer Note No. 17(i)

The acgompanying notes 110 51 are an integral part of the financial statements.

In terms of our report attached

For M Choudhury & Co.
Chartered Accountants
FRN.: 302186E

A
D Choudbury

Partner .
Membership No.: 052066

Place: Kolkata
Date: 15-05-2026

Director
DINT 00339855

DIN: 00088384

PR hw

Aditya Mishra
Director & CEQ
DIN: 01930178

Pramod Kumar Chaudhary
CFO

]

W\
Manisha Kumari
Cempany Secretary
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MAITHAN FERROUS PRIVATE LIMITED

Notes to Consolidated Financial Statements for the Year ended 31 March 2026

Corporate Information

Maithan Ferrous Private Limited (the 'Company' / ‘Holding Company’ ) was incorporated on 05
December, 2019 for export, import, produce, process, sell, buy, distribute and deal in metal and/or
minerals.

Statement of compliance and basis of preparation of Financial Statements

Statement of Compliance

These (‘Financial Stajfements’) of the Group have been prepared in accordance with the Indian
Accounting Standards (Ind AS) notified under section 133 of the Companies Act, 2013 {“the Act”) read
with Rule 4A of the Companies (Indian Accounting Standards) Rules, 2015, Companies (Indian
Accounting Standards),as amended, and other relevant provisions of the Companies Act, 2013 ("the
Act"). The accounting policies are applied consistently to all the periods presented in the Financial
Statements. ' '

Basis of Measurement

The Financial Statements have been prepared on the going concern basis and at historical cost and on
accrual method of accounting, except for certain financial assets and liabilities that are measured at
fair value/ amortised cost. (Refer note 3(e) below).

Historical cost is based on the fair value of the consideration given in excha nge for goods and services
at the time of their acquisition.

Use of Estimates and Judgment

The preparation of the Financial Statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income, expenses and disclosures of contingent assets and
liabilities at the date of these Financial Statements and the reported amounts ef revenues and
expenses for the years presented. Actual results may differ from these estimates under different
assumptions and conditions. '

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognized in the period in which the estimate is revised and future periods affected.

The Group use the following critical accounting judgement, estimates and assumption in preparation
of its Financial Statements are disclosed in note 3.

Functional Currency and Presentation Currency

The Financial Statements are prepared in Indian Rupees (%) which is the functional currency of the
Group and the currency of the primary economic environment in which the Group operates and all
values are rounded to the nearest lakh, utpo 2 decimal places except as otherwise indicated.




MAITHAN FERROUS PRIVATE LIMITED

- Notes to Consolidated Financial Statements for the Year ended 31 March 2026

~e. Current and Non-Current Classification
All assets and liabilities are classified as current or non-current as per the Group's normal operating
cycle {twelve months) and other criteria set out in the schedule Il to the Companies Act, 2013 and Ind
AS 1 —‘Presentation of Financial Statements’.

All assets and liabilities are classified as current when it is expected to be realized or settled within the
Group's normal operating cycle, i.e. twelve months. All other assets and liahilities are classified as nan-
current. ' '

Certain comparative figures appearing in these Financial Statements have been regrouped and/ or
reclassified to better reflect the nature of those items,

Deferred tax assets and liabilities are classified as non-currert only.

2.2 Basis of Consolidation

ER Subsidiary . (
Subsidiaries are entities controlled by the Group. The Group controls an entity when it is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect those
returns through its power over the entity. The financial statements of subsidiaries are included in the
consolidated financial statements from the date on which controls commences until the date on which
control ceases.

b.  Non-Controlling Interest (NCI)
Non-controlling interest in the net assets of the consolidated subsidiaries consists of:
a) The amount of equity attributable to non-controlling shareholders at the date on which the
investments in the subsidiary companies were made.
b) The non-controlling share of movements in equity since the date the Parent-Su bsidiary relationship
comes into existence. .
The total comprehensive income of subsidiaries is attributed to the owners of the Group and to the
non-controlling interests even if this results in the non-controliing interest having deficit balance.

€. Lloss of Control
When the Group loses control gver a subsidiary, it derecognizes the assets and liabilities of the
subsidiary, and any related NC| and other components of equity. Any interest retained in the former
subsidiary is measured at fair value at the date the control is lost. Any resulting gain or loss is
recognised in the Statement of Profit and Loss.

d. Transaction Eliminated on Consolidation
The financial statements of the Group, its Subsidiaries, Joint Ventures and Associates used in the
consolidation procédure are drawn upto the same reporting date, i.e., 31st March 2076,

he financial statements of the Group and its subsidiary companies are combined on a line-by-line

0@0"“@'% \ édding together of like items of assets, liabilities, income and expenses, after eliminating
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MAITHAN FERROUS PRIVATE LIMITED

Notes to Consolidated Financial Statements for the Year ended 31 March 2026

material intra-group balances and intra-group transactions and resulting unrealised profits or losses
on intra-group transactions. Unrealised losses are eliminated in the same way as unrealised gains, but
only to the extent that there is no evidence of impairment.

Business Combinations

The Group applies the acquisition method in accounting for business combinations. The consideration
transferred by the Group to obtdin control of a subsidiary is calculated as the sum of the fair values of
assets transferred on acquisition-date, liabilities incurred and the equity interests issued by the Group,
which includes the fair value of any asset or liability arising from a contingent consideration
arrangement. Acquisition costs are expensed as incurred.

Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination
are measured initially at their fair values on acquisition-date.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration
transferred and the amount recognized for non-controlling interests, and any previous interest held,
over the net identifiable assets acquired and liabilities assumedl. If the fair value of the net assets
acquired is in excess of the aggregate consideration transferred, the excess is recognized capital
reserve,

Contingent consideration is classified either as equity or financial liability. Amount classified as
financial liability are subsequently re-measured to fair value with changes in fair value recognized in
Statement of Profit and Loss,

Material Accounting Policies

Property, Plant and Equipments

Property, plant and equipment are stated at their cost of acquisition, installation or construction less
accumulated depreciation and impairment losses, if any, except freehold land which is stated at cost
less impairment losses if any.

The cost of property, plant and equipment comprises its purchase price, and any cost directly
attributable to bringing the asset to working condition and location for its intended use. [t also includes
the initial estimate of the costs of dismantling and removing the item and restaring the site on which
it is located. Stores and spare parts are capitalised when they meet the definition of property, plant
and equipment. The corresponding old spares are decapitalised on such date with consequent impact
in the statement of profit & loss.

Subsequent expenditures on major maintenance or repairs includes the cost of the replacement of
parts of assets and overhaul costs are included in the asset’s carrying amount or recognized as
separate asset, as appropriate, only when it is probable that future economic benefits associated with

ek'tem“\.\}ill flow to the Group and the cost of the item can be measured reliably. All other expenses
s
\
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MAITHAN FERROUS PRIVATE LIMITED

Notes to Consolidated Financial Statements for the Year ended 31 March 2026

on existing property, plant and equipment, including day-to-day repair and maintenance expenditure
are charged to the statement of profit and loss for the period during which such expenses are incurred.

If significant parts of an item of property, plant and.equipment have different useful life, then they
are accounted for as separate items {major components) of property, plant and equipment. Likewise,
expenditure towards major inspections and overhauls are identified as a separate component and
depreciated over the expected period till the next overhaul expenditure.

An item of PPE is de-recognised upon disposal or when no future economic benefits are expected to
arise from the continued use of the assets. Any gain or loss arising on the disposal or retirement of an
item of PPE, is determined as the difference hetween the sales proceeds and the carrying amount of
the asset, and is recognised in Statement of Profit and Loss. Major inspection and overhaul
expenditure is capitalized, if the recognition criteria are met.

Capital work in progress comprises expenditure for acquisition and construction of tangible assets that
are not yet ready for their intended use. Costs, net of income, associated with the commissioning of
the asset are capitalized until the period of commissioning has been completed and the asset is ready
for its intended use. At the point when the asset is capable of operating in the manner intended hy
the management, the cost of construction is transferred to the appropriate category of property, plant
and equipment. Such items are classified to the appropriate category of property, plant and
equipment when completed and ready for their intended use. Advances given towards
acquisition/construction of property, plant and eguipment outstanding at each balance sheet date are
disclosed as Capital Advances under “Other non-current assets”.

Depreciation

Depreciation on property, plant and equipment is provided on written down value method (WDV).
Depreciation commences when the assets are ready for their intended use. Depreciated assets and
accumulated depreciation amounts are retained fully until they are removed/retired from active use.
Depreciation is provided to allocate the costs of property, plant and equipment, net of their residual
values, over their useful life as specified in Schedule Il of the Companies Act, 2013.

The assets residual values, useful lives and methods of depreciation of property, plant and
equipment are reviewed during each financial year and adjusted prospectively, if appropriate. In
respect of an asset for which impairment loss is recognized, depreciation is provided on the revised
carrying amount of the assets over its remaining usefuf life.

Impairment of Non- Financial Assets

The Group assesses at the end of each reporting period the carrying amounts of non-financial assets
to determine whether there is any indication that those assets have suffered an impairment loss. If
any such indication exists, then an impairment review is undertaken and an impairment loss, if any, is
recognized in the statement of profit and loss wherever the carrying amount of an asset exceeds its
recoverable amount. The recoverable amount is the higher of the asset’s fair value less costs of
disposal and the asset's value in use. n case, where it is not possible to estimate the recoverable
amount of an individual non-financial asset, the Group estimates the recaverable amount for the
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MAITHAN FERROUS PRIVATE LIMITED .

Notes to Consolidated Financial Statements for the Year ended 31 March 2026

Fair value less costs of disposal is the price that would be received to sell the asset in an orderly

 transaction between market participants and does not reflect the effect of factors that may be specific

to the entity and not applicable to entities in general. Value in use is determined as the present value
of the estimated future cash flows expected to arise from the continued use of the asset in its present
form and its eventual disposal.

Impairment charges and reversals are assessed at the level of cash-generating unit (CGU}. A cash-
generating unit (CGU) is the smallest identifiable group of assets that generates cash inflows that are
largely independent of the cash inflows from other assets or group of assets.

A cash generating unit is treated as impaired when the carrying amount of the assets or cash
generating unit exceeds its recoverable value. An impairment loss is charged to the Statement of Profit
and Loss in the period in which asset or cash generating unit is identified as impaired.

'mpairment loss recognised in prior accounting perfod(s) is reversed when there is an indication that
the impairment losses recognised no longer exist or have decreased. However, the carrying value after
reversal is not increased beyond the carrying value that would have prevailed by charging usual
depreciation, if there was no impairment. Post impairment, depreciation is provided on the revised
carrying value of the impaired asset over its remaining useful life. A reversal of an impairment loss is
recognised immediately in the Statement of Profit and Loss, unless the relevant asset is carried at a
revalued amount, in which case the reversal of the impairment loss is treated as a revaluation
increase.

Foreign Currency Translation

Foreign currency transactions are translated into the functional currency at the exchange rates that
approximates the rate as at the date of the transaction. Monetary assets and liabilities denominated
in foreign currencies outstanding at the end of the reporting period are translated into the functional
currency at the exchange rates prevailing on the reporting date. Non-monetary items are translated
using the exchange rates prevailing on the transaction date, su bsequently measured at historical cost
and not retranslated at period end. '

All exchange differences on monetary items are recognized in the Statement of Profit and Loss except
any exchange differences on monetary items designated as an effective hedging instrument which are
recognized in the Other Comprehensive Income.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity. Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value
through the statement of profit and loss) are added or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through the




MAITHAN FERROUS PRIVATE LIMITED

Notes to Consolidated Financial Statements for the Year ended 31 March 2026

(i} Financial Assets

The Group’s financial assets comprise:

a. Current financial assets mainly consist of trade receivables, investments in liquid mutual funds,
non-convertible debenture, cash and bank balances, fixed deposits with banks and financial
institutions and other current receivables.

b. Non-current financial assets mainly consist of financial investments in equity, bond and fixed
deposits, non-current receivables from related party and employees and non-current deposits.

»  Recognition and Initial Measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded
at fair value through profit or loss, transaction costs that are attributable to the acquisition of the
financial asset are added to fair value. Transaction costs directly attributable to the acquisition of
financial assets at fair value through profit or loss are recognised immediately in the Statement of
Profit and Loss.

» Subsequent Measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
*  Financial assets at Amortized Cost;
*  Financial assets at Fair Value Through Other Comprehensive Income (FYQC!);
*  Financial assets at Fair Value Through Profit or Loss (FVTPL); and

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period
the Group changes its business model for managing financial assets.

o Financial assets at Amortized Cost: A “financial assets’ is measured at the amortized cost if both
the following conditions are met: |
* The asset is held within a business model whose objective is to hold assets for collecting
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 {SPP1} on the principal amount outstanding.

Financial assets at amortised cost category is the most relevant to the Group. It comprises of
current financial assets such as trade receivables, cash and bank balances, fixed deposits with bank
and financial institutions, other current receivables and non-current financial assets such as
financial investments — fixed deposits. After initial measurement, such financial assets are
subsequently measured at amortized cost using the effective interest rate {(EIR) method. The EIR
amortisation is included jn other income in the statement of profit and loss. The losses arising
from impairment, if any are recognised in the statement of profit and loss,




MAITHAN FERROUS PRIVATE LIMITED

Notes to Consolidated Financial Statements for the Year ended 31 March 2026

o Finoncial assets at FVOCI: A ‘financial assets’ is measured at the FVOC! if both of the following
conditions are met:
¢ The objective of the business model is achieved by collecting contractual cash flows and
selling the financial assets; and '
e The asset’s contractual cash flows represent SPPI on the principal amount outstanding

Debt instruments meeting these criteria are measured initially at fair value plus transaction costs.

They are subsequently measured at fair value with any gains or losses arising on remeasurement

recognized in Other Comprehensive Income. However, the interest income, impairment losses & -

reversals, and foreign exchange gains and losses are recognised in the Statement of Profit and

Loss. On derecognition of the asset, cumulative gain or loss previously recognised in other

' comprehensive income is reclassified from the equity to statement of profit and loss. Interest

< earned whilst holding fair value through other comprehensive income debt instrument is reported
as interest income using the EIR method.

For equity instruments, the Group may make an irrevocable election to present subsequent
changes in the fair value in OCL. If the Group decides to classify an equity instrument as at FVOCI,
then all fair value changes on the instrument, excluding dividends, are recognized in the OCI.
There is no recycling of the amounts from OCI to the statement of profit and loss, even on sale of
“investment. However, the Group may transfer the cumulative gain or loss within equity.

o Financial assets at FVTPL: FVTPL is a residual category for debt instruments. Any debt instrument,
which does not meet the criteria for categorization as at amortized cost or as FVOC|, is classified
as FVTPL.

In addition, the Group may elect to designate a debt instrument, which otherwise meets
amortized cost or FVOCI criteria, as at FVTPL, if such designation reduces or eliminates a
measurement or recognition inconsistency {referred to as ‘accounting mismatch’).

k Debt instruments included within the FVTPL category are measured at fair value with any gains

and losses arising on re-measurement are recognized in the Statement of Profit and Loss.

o Equity Instruments: Any equity investments instruments in the scope of Ind AS 109 “Financial
Instruments” are measured at fair value. Equity instruments which are held for trading and
contingent consideration recognised by an acquirer in a business combination to which Ind AS
103 applies are classified at cost.

For equity instruments which are classified as FVTPL, all subsequent fair value changes are
recognised in the statement of profit and loss.

# Financial Assets -derecognition
The Group derecognizes a financial asset when the contractual rights to the cash flows from the asset
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Notes to Consolidated Financial Statements for the Year ended 31 March 2026 .

transferred and the Group recognises its retained interest in the asset and an associated liability for
amounts it may have to pay. On de-recognition of a financial asset, the difference between the asset’s
carrying amount and the sum of the consideration received and receivable and the cumulative gain or
loss that had been recognised in Other Comprehensive Income and accumulated in other equity is
recognised in Standalone Statement of Profit and Loss.

> Impairment of Financial Assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the end of

each reporting period.

In case of financial assets, the Group foliows the simplified approach permitted by Ind AS 109 -

Financial Instruments ~ for recognition of impairment loss aliowance. The application of simplified
fu ; approach does not require the Group to track changes in credit risk of trade receivable. The Group
N calculates the expected credit losses on trade receivables-using a provision matrix on the basis of its

historical credit loss experience.

(ii) Financial Liabilities

> Recognition And Initial Measurement
The Group recognises a financial liability in its balance sheet when it becomes party to the cantractual
provisions of the instrument. All financial liabilities are recognised initially at fair value and, in the case
of financial liabilities at amortised cost, net of directly attributable transaction costs.
The Group’s financial liabilities include trade and other payables and borrowings including bank
overdrafts and derivative financial instruments.

> Subsequent Measurement
Financial liabilities are measured subsequently at amortized cost or FVTPL.

N Financial liabilities at FVTPL

¥ Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
liabilities are classified as held for trading if they are incu rred for the purpose of repurchasing in the

+ nearterm. This category also includes derivative financial instruments entered into by the Group that
are not designated as hedging instruments in hedge relationships as defined by ind AS 109. Separated
embedded derivatives are alsa classified as held for trading unless they are designated as effective
hedging instruments.

v

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied.
These gains/ losses are not subsequently transferred to the statement of profit and loss. However, the
Group may transfer the cumulative gain or loss within equity. All other changes in fair value of such
liability are recognised in the statement of profit and loss. The Group has not designated any financial
liability as at fair value through profit or loss.

Further, the provisionally priced trade payabies are marked to market using the relevant forward

WO HUgeses for the future period specified in the contract and is adjusted in costs.
. &)
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Notes to Consolidated Financial Statements for the Year ended 31 March 2026

Financial liobilities ot amortised cost (Borrowings and Trade and Other payables)
After initial recognition, interest-bearing loans and borrowings are subseguently measured at

amortised cost using the EIR (Effective Rate Interest} method. Gains and losses are recognised in profit
or loss when the liabilities are derecognised as well as through the EIR (Effective Rate Interest)
amortisation process. Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as
finance costs in profit or loss,

> Financial Liabilities- derecognition
A financial liability is derecognized when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognised in the statement of
profit and loss.

»  Equity Instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Group are recognised at the praceeds
received, net of direct issue costs.

> Offsetting Financial instruments
Financial assets and liabilities are offset and the net amount reparted in the Balance Sheet when there
is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a
net basis or realize the asset and settle the liability simultaneously. The legally enforceable right must
not be contingent on future events and must be enforceable in the normal course of business and in
the event of default, insolvency or bankruptcy of the counterparty.

(iii} Derivative Financial Instruments

The Group enters into forward contracts to mitigate the risk of changes in interest rates and exchange
rates. The Group does not hold derivative financial instruments for speculative purposes. Such
derivative financiai instruments are initially recognized at fair value on the date on which a derivative
contract is entered into and are subsequently re-measured at fair value with changes in fair value
" recognized in the Statement of Profit and Loss in the period when they arise.. Derivatives are carried
as financial assets when the fair value is positive and as financial liabilities when the fair value is

negative,
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Notes to Consolidated Financial Statements for the Year ended 31 March 2026

Inventories

Inventories are valued after providing for obsolescence, as follows:

Raw materials, stores and spare parts, fuel and packing material:

These are considered to be realisable at cost, if the finished products, in which they will be used, are
expected to be sold at or above cost. Cost is determined on weighted average basis and includes
purchase price, other costs incurred in bringing the inventories to thejr presentlocation and condition,
and taxes for which credit is not available. However, materials and other items held for use in
production of inventories are not written down below cost if the finished products in which they will
be incorporated are expected to be sold at or above cost.

Wark-in-progress, finished goods and stock in trade: ’

These are valued at the lower of cost and net realisable value. Net realizable value is the estimated
selling price in the ordinary course of business, less estimated costs of completion and estimated costs
necessary to make the sale. Cost of finished goods and Work-in-progress includes direct materials and
labour and a proportion of manufacturing overheads based an normal operating capacity, but
excluding borrowing costs. Cost of Stock-in-trade is determined on weighted average basis and
includes cost of purchase and other cost incurred in bringing the inventories in the present location
and candition.

Obsolete, defective, slow moving and unserviceable inventories, if any, are identified at the time of
physical verification and where necessa ry, they are duly provided for.

Revenue Recognition

(i) Revenue from Operation
Revenue from sale of product is recognised at the point in time when cantrol df the goods is
transferred to the customer, generally on delivery of the product.
At contract inception, the Group assess the goods promised in a contract with a customer and
identifies as a performance obligation of each promise to transfer to the customer. Revenue from
confracts with customers is recognized when control of goads is transferred to customers and the
Group retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective control over the goods sgld.
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured, regardless of when the payment is being made.
Revenue towards satisfaction of a performance obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction price of
goods sold and services rendered is net of variable consideration and excluding taxes or duties
collected on behalf of the Government.

a. Sale of Goods ‘

Sale of goods is recognised at the point in time when control of the goods is transferred to the
customer. The revenue is measured on the basis of the consideration defined in the contract with a
customer, including variable consideration, such as discounts, volume rebates, or other contractual
reductions. As the period between the date on which the Group transfers the promised goods to the
customer and the date on which the customer pays for these goods is generally one year or less, no
financing companents are taken into account. '
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b. Sale of Services .
In contracts involving the rendering of services, revenue is measured using the completed service
method.

¢. Other Operating Revenue

Export incentive and subsidies are recognised when there is reasonable assurance that the Group will
comply with the conditions and the Incentive will be received. Insurance & other claims, where
quantum of accruals cannot be ascertained with reasonable certainty are recognised as income only
when revenue is virtually certain which generally coincides with receipt/acceptance.

(ii) Other Income
a) Interest income is recognized using the effective interest rate method. For all financial
instruments measured at amortised cost, interest income is recorded using the effective interest
rate (EIR), which is the rate that exactly discounts the estimated future cash payments or receipts
through the expected life of the financial instrument to the gross carrying amount of the financial
asset,
b) Dividend income is recognised only when the right to receive payment is established.

Employee Benefits

a) Short-Term Benefits
Short term employee benefits that are expected to be settled wholly within 12 months after the end
of the period in which the employees render the related service are recognized as an expense at the
undiscounted amount in the statement of profit and loss of the period in which the related service is
rendered.

Accumulated compensated absences, which are expected to be settled wholly within 12 months after
the end of the period in which the employees render the related service, are treated as short term
employee benefits. The Group measure the expected cost of such absences as the additional amount
that it expects to pay as a result of the unused entitlements that has accumulated at the reporting
date.

b) Defined Contribution Plans

Employee benefits in the form of contribution Provident Fund managed by Government Authorities,
Employee State Insurance Corporation and Labour Welfare Fund are considered as defined
contribution plans and the same are charged to the statement of profit and loss for the period in which
the employee renders the related services.

¢) Defined Benefit Plans
The Group’s gratuity fund scheme and post-employment benefits scheme are considered as defined
benefit plans. The Group’s iiability is determined on the basis of actuarial valuation using the projected
unit credit method as at the balance sheet date.
Past service costs are recognized in the statement of profit and loss on the earlier of:

® The date of plan amendment or curtailment, and
The date that the Group recognizes related restructuring costs
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The net interest cost is calculated by applying the discount rate to the net balance of the defined
henefit obligation. The Group recognizes the following changes in the statement of profit and loss:
® Service costs comprising current service costs, past service costs, gains and losses on
curtailments and non-routine settlements; and
* Net interest expense or income .
Re-measurements comprising actuarial gains and losses, the effect of asset ceiling (if any), and the
return on the plan assets {excluding net interest}, are recognized immediately in the balance sheet
with a corresponding debit or credit to retained earnings through OCI in the period in which they
occur. Re-measurements are not reclassified to the statement of profit and loss in subsequent
periods:

Taxation

Income tax expense represents the sum of current tax and deferred tax and includes any adjustments
related to past periods in current and/or deferred tax adjustments that may become necessary due
to certain developments or reviews during the relevant period. Tax is recognised in the Statement of
Profit and Loss, except to the extent that it relates to items recognised directly in Equity or Other
Comprehensive income.’

a) Current Tax ‘

Current income tax is measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and the tax laws used to compute the amount are those that are enacted or
substantively enacted, at the reporting date. Interest expenses and penalties, if any, related to income
tax are included in finance cost and other expenses respectively. Interest Income, if any, related to
income tax is included in other income.

Current tax relating to the items recognized outside the statement of profit and loss is recognized in
correlation to the underlying transaction either in OCl or directly in other equity. Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set
off the recognized amaounts and there is an intention to settle the asset and the liability on a net basis.

b) Deferred Tax

Deferred tax is recognized on all temporary differences between the tax bases of assets and liabilities
and their carrying amounts in the Group’s Financial Statements except when the deferred tax arises
from the initial recognition of goodwill or initial recognition of an asset or liability in a transaction that
is not a business combination and affects neither the accounting nor taxable profits or loss at the time
of transaction. Deferred tax assets and liabilities are measured at the tax rates that are expected to
apply in the period in which the liahility is settled or the asset realised, based on tax rates (and tax
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Deferred tax assets are recognized for deductible temporary differences, the carry forward of unused
tax credits and unused tax losses to the extent it is probable that future taxable profits will be available
against which the deductible temporary difference, the carry forward of unused tax credits and
unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and is adjusted to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part
of the asset to be recovered.

Deferred tax assets and liabilities are offset if a legally enforceable right exists to set off current tax
assets against current tax liabilities, and the deferred taxes relate to the same taxable entity and the
same taxation authority.

Current and deferred tax are recognised in the Statement of Profit and Loss, except when the same
relate to items that are recognised in Other Comprehensive Income or directly in Equity, in which case,
the current and deferred tax relating to such items are also recognised in Other Comprehensive
Income or directly in Equity respectively.

Barrowing Costs

Borrowing cost includes interest expense as per Effective Interest Rate (EIR), amortisation of
discounts, hedge related cost incurred in connection with foreignh currency borrowings, ancillary costs
incurred in connection with borrowing of funds and exchange difference, arising from foreign currency
borrowings to the extent they are regarded as an adjustment to the interest cost. Borrowing costs
that are directly attributable to the acquisition, construction or production of gualifying assets are
added to the cost of those assets until such time as the assets are substantially ready for their intended
use. Borrowing costs relating to the construction phase of a service concession arrangement is
capitalised as part of the cost of the intangible asset.

Where surplus funds are available out of money borrowed specifically to finance a project are invested
temporarily and the money generated from such current investments is deducted from the total
borrowing cost to be capitalised. If any specific borrowing remains outstanding after the related asset
is ready for its intended use or sale, that borrowing then becomes part of general borrowing. Where
the funds used to finance a project form part of general borrowings, the amount capitalised is
calculated using a weighted average of rates applicable to relevant general borrowings of the Group
during the year. Capitalisation of borrowing costs is suspended and charged to profit and loss during
the extended periods when the active development on the qualifying assets is interrupted. Qualifying
assets are assets that necessarily take a substantial period of time to get ready for their intended use.
All other borrowing costs are recognised as expense in the Statement of Profit and Loss in the period
in which they are incurred. EIR is the rate that exactly discounts the estimated future cash payments
or receipts over the expected life of the financial liahility or a shorter period, where appropriate, to
the amortised cost of a financial liability. When calculating the effective interest rate, the Group
estimates the expected cash flows by considering all the contractual terms of the financial instrument
(for example, prepayment, extension, call and similar options). |

Cash and Cash Equivalents
Cash and cash equivalents consist of cash dn hand, cash at banks, fixed deposits and short-term highly -
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For the purpose of presentation in the statement of cash flows, cash and cash equivalent includes cash
on hand, highly ligquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash, cash at bark and bank overdraft which are subject to an
insignificant risk of changes in value. Bank overdrafts are shown within borrowings in current liabilities
in the Balance Sheet.

Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit before taxis adjusted for the effects
of transactions of a non-cash nature, any deferrals or accruals of past orfuture operating cash receipts
or payments and item of income or expenses associated with investing or financing cash flows. The
cash flows are segregated into o_peratin-g, investing and financing activities.

. Provisions, Contingent Liabilities and Contingent Assets

Provisions

Provisions represent liabilities for which the amount or timing is uncertain. Provisions are recognized
when the Group has a present obligation {legal or constructive), as a result of a past events, and it is
probable that an outflow of resources will be required to settle such an obligation and the amount
can be estimated reliably. If the effect of the time value of money is material, provisions are
determined by discounting the expected future cash flows to net present value using an appropriate
pre-tax discount rate that reflects current market assessments of the time value of money and, where
appropriate, the risks specific to the liakility. Unwinding of the discount is recognized in statement of
profit and loss as a finance cost. Provisions are reviewed at each reporting date and are adjusted to
reflect the current best estimate.

Contingent Lighilities

Contingent liahilities are 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 Group or a present obligation that arises from past events is not recognized because it
is not probable that an outflow of resources will be required to settle the obligation. Contingent
Liabilities are not recognized but disclosed in the Financial Statements when the possibility of an
outflow of resources embodying economic benefits is more.

Contingent Assets

Contingent assets are not recognised in the Financial Statements since this may result in the
recognition of income that may never be realised. However, when the realization of income is virtually
certain, then the related asset is not a contingent asset and is recognised.

Earnings per share

Basic EPS is calculated by dividing the profit or loss attributable to equity shareholders of the
Group by the weighted average number of equity shares outstanding during the period. The
weighted average number of equity shares outstanding during the period and for all periods
presented is adjusted for events, such as bonus shares, other than the conversion of potential
equity shares that have changed the number of equity shares outstanding, without a
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corresponding change in resources. Partly paidup shares are included as fully paid equivalents
accordihg to the fraction paid-up.

Diluted earnings per share are computed by dividing the profit after tax as adjusted for
dividend, interest and other charges to expense or income {net of any attributable taxes)
relating to the dilutive potential equity shares considered for deriving basic earnings per share
and the weighted average number of equity shares which could have been issued on
conversion of all dilutive potential equity shares .

Dividends

Dividends paid are recognised in the period in which the dividends are approved by the Board of
Directors, or in respect of the final dividend when approved by shareholders and is recognised directly
in other equity.

Segment Reporting

Operating segment is reported in a manner consistent with the internal reporting provided to Chief
Operating Decision Maker (CODM). The accounting policies adopted for segment reporting are in
conformity with the accounting policies adopted for the Group. Inter-segment revenues have been
accounted for based on prices normally negotiated between the segments with reference to the costs,
market prices and business risks, within an overall optimization objective for the Group. Revenue and
expenses are identified with segments on the basis of their relationship to the operating activities of
the segment. Revenue and expenses, which relate to the Group as a whole and are not allocable to
segments on a reasonable basis, will be included under "Unallocated/ Gthers".

New and amended standards adopted by the Group

The Ministry of Corporate Affairs vide notification dated May 7, 2025 and August 13, 2025 notified the
Companies (Indian Accounting Standards) Amendment Rules, 2025 and Companies {Indian Accounting
Standards) Second Amendment Rules, 2025, respectively, which amended certain accounting
standards {see below}, and are effective for annual reporting periods beginning on or after April 1,
2025:

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendmentstolnd AS 1

As a result of the adoption of the amendments to Ind AS 1, the Group changed its accounting policy
for the classification of borrowings:

“Borrowings are classified as current liabilities unless, at the end of the reporting period, the Group
has a right to defer settlement of the liahility for at least 12 months after the reporting peried.
Covenants that the Group is required to comply with, on or before the end of the reporting period,
are considered in classifying loan arrangements with covenants as current or non-current. Covenants
that the Group is required to comply with after the reporting period do not affect the classification.”
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This new policy did not result in a change in the classification of the Group’s borrowings: The Group
did not make retrospective adjustments as a result of adopting the amendments to Ind AS 1.

Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

Pursuant to the amendments to ind AS 7 and Ind AS 107 relating to supplier finance arrangements,
the Group has evaluated the applicability of the disclosure requirements. During the year, the Group
did not enter into any supplier finance arrangements as contemnplated under the amended standards.
Accordingly, the disclosure requirements relating to supplier finance arrangements are not applicable
to the Group for the year ended 31 March 2026.

International Tax Reform - Pillar Two Model Rules - Amendments to Ind AS 12

The Group is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not
yet been enacted in any of the jurisdictions in which the Group operates.

Lack of Exchangeability - Amendments to Ind AS 21

The amended Ind AS 21 have added requirements to help entities.to determine whether a currency is
exchangeable into another currency, and the spot exchange rate to use where it is not.

These amendments did not have any material imipact on the amounts recognised in prior periods and
are not expected to significantly affect the current or future periods.

New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendments to IndAS 1 - This amendmenit also includes specific provisions that will take effect for
reporting periods beginning on or after April 1, 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan
arrangement on or befare the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does not classify the liability as current, if the
lender agreed, after the reporting period and before the approval of the financial statements for issue,
not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities wilf no longer be permitted to consider
lender waivers that are granted after the reporting date but before the financial statements are
approved for the purpose of classification of loans. This amendment is required to be applied
retrospectively in accordance with Ind AS 8.

The Group does not expect this amendment to have an impact on its operations or financial
statements.
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(4) (i) Property, Plant and Equipment (Rs. In Lakhs)
R Freeheld Facto Plant and Furniture Office .

Particulars Land Buildinrg Machinery | and Fixture | Equipment Vehicle Computers Total
Gross Carrying Value )

As At 1 April 2024 195.24 - 185.00 0.52 - - 3.24 384,00
Additions 417.55 6535.15 ¥.236.58 4.18 8.25 19.61 29,64 8,369.24
Sale/Deduction - - - - - -
As At 31 March 2025 612.79 | 655.15 7.421.58 468 6.25 19.91 32.88 8,753.24
Additions 173.68 85.07 242 67 0.44 2.97 - 1.20 506.03
Sale/Deduction " - - - - - - -
As At 31 March 2026 786.47 740.22 7.664.25 5.12 | 9.22 19.91 34.08 9,259.27
Accumulated Depreciatiof

As At 1 April 2024 - 5.09 0.02 - - 0.21 6.32
Charge for the year - 4.80 249.64 0.39 0.80 1.72 6.14 263.48
Sale/Deduction - - - - " - - -
As At 31 March 2025 - 4.80 256,73 G.41 0.580 1.72 B.35 269.81
Charge for the year - 21.57 459.94 0.87 1.34 2.16 8.50 494.48
Sale/Deduction )

As At 31 March 2026 - 26.37 715.67 1.28 214 3.88 14.95 764.29
Net Block ]
|As At 31 March 2026 786.47 713.85 6,349.58 3.84 7.08 16.03 1913 B,494.98
As At 31 March 2025 612.79 650.35 7,165.85 4.27 545 18.18 28.53 B,483.43

lo indicator of impairment were idenfified during the current year, hence Property, Plant and Equipment including Capital work-in-Progress were not tested for

f@i))The Group has not revaiued any of its Property, Plant & Equipment during the Year Ended 31 March 2026.

Y airment.

{5) Capital work in progress

Particulars Amount
As At 1 April 2024 5,494 .80
Additions 2,579,34
Transfers 7,951.69
As At 31 March 2025 122.45
Additions 80,12
Transfers 181.01
As At 31 March 2026 51.56
(5} {i} Ageing of Capital Work in Progress{CWIF} is as follows: )
i Amount in CWIP as at 31 March 2026
Particulars i Total as at
Less than 1 year| 1-2 years 2-3 years Wore than 3 years 21.42.9025
- 51.56
1, Projects in progress 51.56 - -
2. Projects temporarily suspended " - - - -
TOTAL 51.56 - - - 51.56
Amount In GWIP as at 31 March 202§

. Particulars Total as at
IR Less than 1 year | 1.2 years 2-3 years More than 3 years 41.03.2025
z.’i"m]ecfﬁ in progress 122 45 - - - 122.45 |
2. Projects temporarily suspended - - - - -
TOTAL 122,45 - - - 122.45

{il) There is no Project/ Asset where actual cost of an asset/project has already exceeded the estimated cost as per original plan or actual timefines for completicn of an
asset/project have exceeded the estimated timelines as per original plan.
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({Rs. In Lakhs)

. As At 31 As At 31 March
{8) Goodwilt March 2026 2025
Goodwill 2.74 .
Less:Impairment of Goadwill - -
2.74 -
. . As At 31 As At 31 March
{7) Other Non-Current.Fmanclal Assets March 2026 2028
Unsecured, Cansidered Goad
Seeurity Ceposits 1.63 0.18
1.53 0.18
As At As At 31 March
(8) Non-Current Tax Asset (Net) March 2026 2025
MAT Credit . - 152,23
- 162.23
As Af 31 As At 31 March
(9} Others Non-Currant Assets March 2026 2025
Unsecured, Considered Good
Capital Advance 8.63 13.45
8.93 13.45 |
{10} Inventories As At 31 As At 31 March
March 2026 2025
Raw Materials 2,102.25 1,715.90
Raw Materlals in Transit - 41.97
Work - In - Progress 3868 39.19
Finished Goods 254,35 948.11
Stores and Spares Parls 65.98 57.62
2,461.26 2,802.79
Nete
(i} Inventories have been hypothecated as security against certain bank borrowings of the Holding Company.
. y As AL 31 As At 31 March
{11) Trade Receivables March 2026 2025
Unsecured, Considered Good
Trade Receivables 1,802.08 43.30
1,902.08 43.30
Less: Allowance for Trade Receivables which have credit impaired - -
1,902.08 43,30

Note
(i} Trade Receivables have been hypothecated as security against certain bank borrowings of the Holding Company.
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{ll} Agelng of Outstanding Trade Recelvalle and Credit Risk as on 31 March 2026 afising there from due date of payment

{Rs. In Lakhs)

. Less thané | 6 1t M than 3
Particufars Nat diie essthan® | Gmonths| ) ors | 23 pears are tan Unbilted Totat
, manths -1year years
{i) Undisputed Trade receivahles - 1,902.08 - - - - - 1,902.08
(i} Undisputed Trade Receivables - which
have significant increase in credit risk ) ) B B ) ) - h
(iii) Undisputed Trade Recejvables —credit - - - . - - - -
(iv] Disputed Trade Recalvables~considered B - - - - - - -
() Disputed Trade Recelvables — which have )
significant increase in credit risk ) ; B ) ) )
[wl) Disputad Trade Receivahles — credit - - - - - - - -
Total ] _ - 1,902.08 - - - - - . 1,802.08
Less; Allowance for credit impaired - = - - - -] - -
Total Trade Receivahble - 1,902.08 - - - - - 1,962.08
{iii) Ageing of Outstanding Trade Receivable and Credit Risk as on 31 March 2025 arising there from due date of payment
) i Less than 6 | 6 manth Mopre than 3
Particulars Not due essHan® | Bmants) o oyears | 2-3years pre than Unbilled Total
months - % year years
(i} Undisputed Trade receivables - 43.30 - - - - - 43.30
{ii} Undisputed Trade Receivables - which
have significant increase 1n credit risk
{iii) Undisputed Trade Receivables —credit - - - - - - - -
{iv} Disputed Trade Receivables—considered - - - - - - - -
{v} Disputed Trade Receivables ~ which have
significant jiicrease in credit risk ] ]
{vi] Disputed Trade Receivables — credit - - - - - - - -
Tatal ) - 43.30 - - - - 43.30
Less: Allowance for credit impaired - - - - - - - -
Tatal Trade Receivable - 13.30 - N - B N 43.30
. As At 31 As At 31 March
12) Cash and Cash Equivalents
1z i March 2026 2025
Cash on Hand g9H 5.87
Balance with Banks
-In Current Account 8.08 3.98
18.49 | 9.85
. As At 31 As At 31 March
{13) Other Current Financial Assets tarch 2026 2025
Siaff Advances 0.40 -
4.40 -
As AL 31 As At 31 March
(14) Other Current Assets March 2026 2025
Advance Paid ta Suppliers 28.84 0.32
Balance With Statutory / Gavernment Authorities 188.72 756.65
Prepaid Expénses 3.16 2.80
Other Advances 1.63 -
222.35 759.57 |




\3 DHUS P

MAITHAN FERROUS PRIVATE LIMITED
Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

(15) Share Capital : {Rs. In Lakhs)
Particulars _ As At 31 March 2026 As At 31 March 2025

i Nos. Amount Nos. Amount
Authorised Share Capital
Eqjuity Shares of Rs. 10/- each 50,00,000 | 500.00 50,002,000 500.00
1% Non-Cummulative, Non-Convertible Preference Share (NGPS) of Rs. 104 ach 75000000 | 7.500.00 | 7.50,00,000 7.500.00
lasued Share Capital
Equily Shares of Rs. 10/- each 50,00,000 500.00 50,00,000 500.00
1% Non-Cummulative, Non-Converiible Preference Share (NCPS) of Rs. 10/- adch 3,50,00,000 3:500.00 | 7.50,00.000 7500.00
Subscribed and Paid-up Share Capital
Equity Shares of Rs. 10/~ each 50,00,000 500.00 50,00,080 £00.00
1% Non-Cummulative, Non-Converiible Preference Share (NCPS) of Rs. 10/- each® 3,50,00,000 3,500,00 6,50,00,000 6,500,00

* During the F.Y, 2025-26, the Gompany has redeemed 4,00,00,000 1% Non -Cummilative, Non-Convertible Preference Share (NCPS) of Rs. 10/- each

ajRights, Preferences and Restrictions attached to Equity Shares

The Company has only one class of equity share having a face value of Rs. 10/- per share with ane vote per equity shara. The dividend if any proposed by board
of directors is subject to approval of the shareholders in the ensuing annual general meeting, except in case of interim dividend. In the event of iquidation of the
Company, the holders of equity shares will be entilled to receive remaining assets of the Company, after settling of all outside liabilities. The distdbution will be in

preportion to the number of equity shares held by the shareholders.

b}Shares held by Holding Compan_y_

Name of Shareholders

As At 31 March 2026

As At 31 March 2025

Neos.

% of holding

Nos. % of holding

Equity Shares
Maithan Alloys Ltd.*

40,00,000

80%

40,00,000 80%

* Including DB Shares held by its Nominees.

¢)}Details of shareholders holding mare than 5% shares in the Company -

Name of Shareholders

As At 31 March 2026

As At 31 March 2025

Nos. % of holding Nos. % of holding
Equity Shares
Maithan Alloys Lid.* 40,00,000 £0% 40,00,000 80%
Fantasy Vinimay Private Limited 3,50,000 T% 3,50,000 7%
Prism Vanijya Private Limited 4,00,000 8% 4,00,000 8%
i 47,50,000 95% 47,50,000 95%
*Including 06 Shares held by its Nominees.
d) Equity Shares Holding Of Promaters
As At 31 March 2026 i
- % of Total % Change during the Year
Sl No. Promoter Name No. of Shares|  Shares
40,00,000 80% 0%
1 Maithan Alloys Ltd.* |
40,00,000 30% 0%
* Including 06 Shares held by its Nominees.,
As At 31 March 2625 .
% Change during the Year
) % of Total
5l Na. Promater Name No. of Shares|  Shares
. i o
1 Maithan Alloys Lid.* 40,00,000 80% 0%
40,00,000 80% 0%

* Including 06 Shares heid by its Nominees,

e) As per records of the company, including its register of shareholders/imembers and other declaration received from shareholders regarding beneficial interest,

the above shareholding represent both legal and beneficiat ownership.

{16) Other Equity

- As At 31 As At 31 March
Farticulars Marsh 2026 2025
Retained Earnings .

Cpening Balance 324.41 (29.35)
Add: ProfitfLoss) for the year 3,627.94 353,76
Add: Other Comprehensive Income for the year 0.45 -
Add: Transfer from Equity Component of Preference Share® 1,966.50 -
Add: Transfer to Capifal Redemption Reserve Accounts* (4,000.00) -
Less: Dividend Faid {75.00)| -
Closing Balance 1,844.40 324.41
Equity Companent of Preference share
Opening Balance 3,687.38 -
Add During the Year - 3,687.38
Less:Redamption during the yesar® (1,966.60)
Clesing Balance 1,720,78 3,687.38
Capital Redamption Resarve Accounts
Opening Balance - -
Add: Transfer from Equity Componént of Preference Share - -
Add: Transfer from Retained Eamnings* 4,000.00 -

" [Closing Balance 4,000.00 -
Tetal 7,665.18 | 4,011.79 |

YRbfer Note No. 17(i)
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(Rs. In Lakhs)
. \ " As At 31 As At 31 March

(17) Borrowings - Non Current March 2026 2025
Preference share capital 2,058.63 4,251.89
2,058.63 4,251.99

Rights, preferences and restrictions attached to shares
The Group has ene classes of Preference Shares:

0) Series -A : 4,00,00,000 1% Nen-Cummulative, Non-Convertible Preference Share (NCPS) of Rs. 10/ each which are redeemable at par at any time at option
of the company but nat later than ten years from the date of allotment i,e 29.3.2023. The NCPS shall carry the voting right as prescribed under the provision of
Cempanies Aet 2013.

In accordance with the principles of Indian Accounting Standards (Ind AS) 32 — Financial Instruments: Presentation, the aforesaid NGPS were classified as a
campeund financial instrument.

Duririg the quarter ended March 2028, the Campany redeemed the aforesaid preference shares out of profits available for distribution. Upon redemption, the
liahility component amounting to 2,469.12 lakhs was derecogrised, The difference betwean the redemption amount of %4,000.00 lakhs and the carrying amount
of the liability component was recognised in the Statement of Profit and Loss as loss on redemption. of preference shares pertaining to the liability component in
accordance with Ind AS 32,

Further, the equity component of the compound instrument amounting o ¥1,966.60 lakhs was fransferred from “Equity Component of Preference Shares” to
"Retained Earnings".

Pursuant to Section 55 of the Companies Act, 2013, the Company created a "Capital Redempticn Reserve" (‘CRR”) equivalent 1o the nominal valus of the
preference shares redeemed. Accordingly, an amount of ¥4,000.00 lakhs was transferred from Distributable Profit to "Capital Redemption Reserve” upon
redemplion of the preference shares.

iiy Series -B :2,50,00,000 1% Non-Cummiulative, Non-Convertible Preference Share (NCPS) of Rs. 10/~ each which are redeemable at par at any time at option
of the company but not later than ten years from the dale of allotment i,e 08.1.2024. The NCP$ shall carry the vating right as preseribed under the provision of
Companies Act 2013.

iif) Series -C :1,00,00,000 1% Non-Cummulaiive, Non-Convertible Preference Share (NCPS) of Rs, 10/~ each which are redesmable at par at any time at option
of the company but not later than ten years from the date of allotmaent i,e 16.4.2024. The NCPS shall caryy the voting right as prescribed under the provision of
Companies Act 2013,

{18) Provisions - Non Current As At 31 As At 31 March

March 2026 2028
For Empleyee Benefits 13.91 6.83
13.91 6.83

R i As At 31 As At 31 March
9

(19) Deferred Tax Liabilities March 2026 2025

Deferred Tax Liabilities .

- Praperty, Plant and Equipment 838.85 301.57

-Fair Value Gain on Investment - -

Deferred Tax Asset
-Provision for Employee Banefit 417 -

834.48 301.57

{20) Borrowings-Current As At31 [ As At31 March

March 2026 2025
Working Capital Loan from Banks (Secured) - Loan repayable on demand
- Rupea Loan 228.77 1,489.63
228.77 1,480.83

{i) Working Capital loans repayable on demand are secured by first charge and hypothecation of raw matertals, work in progress, finished goods, stores and
consumables, receivables, bills etc. These are further secured by first pari-pasu charged basis on meveable and immoveable property, plant and equipment both
present and future of the Hokding company.

(i} A Group has not been declared wilful defaulter by any bank or financial institution or any other lender.

As At 31 As At 31 March
21) Trade payables
1) pay March 2026 2024
Creditars .
(7} Total outstanding dues of micro and small enterprises {(MSME) 94.90 99.23
{ii) Total outstanding sther than above £89.43 1,517.588
1,084.33 1,616.81
(1) Ageing of outstanding Trade Payable as an 31 March 2026 from the Due Date of Payment
Cutstanding for following periods froim due date of payments
Particulars i
Not Bue Less than 1 year 1-2 years Z-3 years Mo:;lr]:n 3 Total
Undisputed dues - M5SME - - - - - -
Undisputed dues - Othars 77508 214.37 - - - 489.43
Disputed dues - MSME ] - 94.90 - - - 94.90
Disputed dues - Others - - - - - -
Total _TT5.06 309.27 - | - - 1,084.33
{ii) Ageing of outstanding Trade Payable as on 31 March 2025 from the Dua Date of Payment
Outstanding for following periods from due date of payments
Particulars i Wi
artie Not Due Less than 1 year 1-2 years 2-3years Mo;::::n 3 Total
Mndisputed dues - MSME - 99,23 - ) - - 99.23
Dadisputed dues - Others 723.28 794.30 - - - 1,517.58
,Dj‘g uted dues - MSME - - - - - -
[Bigfuted dues - Others R . B B - B
[Total 723.28 293.53 - - - 1,616.81
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MAITHAN FERROUS PRIVATE LIMITED
Notes to Consolidated Financlal Statements for the Year Ended 31 March 2026

(Rs. In Lakhs)

{iii} Information as required to be furnished as pey saction 22 of the Micre, Small and Medium Enterprises Daveloprient Act, 2006 (MSMED Act) for the Year Ended 31 March
2026 and year ended 31 March 2025 is given below. This information has been determined to the extent such parties have been identified on the basis of inforthation

available with the Company. The disclosures relating to Mlcro and Small Enterprises are as under:

particulars As At31March| AsAt31 March
2026 2025
{a) The amounts remaining unpaid to micro and small suppliers as at the end of each accounting year: I
-Principal 94,50 £9.23
-Interest - - -
{b} The ameunt of interest pald by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 - ”
(27 of 2006), along with the amaunt of the payment maide to the supplier beyond the appointed day during each accounting year,
{c} The amount of interest due and payable for the perlbd of delay In making payment {which have been paid hut bevqr;d the appointed - -
day during the year) but withaut adding the'interest specified under MSMED Act, 2006.
{d) The amaunt of Intarest accrued and remaining unpaid at the end of each accounting year. - -
(e) The amount of further interest remalning due and payable even in the succeeding years, until such date when the Interest dues as - -
above ara actually paid to the small enterarise, for the purpose of disallowance as a deductible expenditure under Section 23 of the
MSMED Act, 2006
(22) Other Current Financial Liabilities As AL31 As At 31 March
March 2026 2025
Creditors for Capital Goods 18.08 42.35
Cthers Liabilities
- Empleyee Dues 31.96 22.37
- Liability for Expenses - 6.57
50.04 71.28
et As At31 As At 31 March
{23) Provisions - Current March 2026 2025
For Employee Benefits 0.42 018
0.42 0.18
R As At31 As At 31 March
{24) Other Current Liabilities March 2025 2025
Advance from Cusfomers 529.05 -
Statutory Dues 12.88 12.02
541.93 12.02
. As At 31 As At 31 March
25} Current Tax Liabilities
(25) iabiliti March 2026 2025
Provision for Tax {Net of Advance Tax) 286,63 125.14
286.63 12514




MAITHAN FERROUS PRIVATE LIMITED
Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

(Rs. In Lakhs)

. Year Ended 31 Year Ended 31
(26) Revenue from operations March 2026 " March 2025
Sale of Products
"|Manufactimg Goods
-Silico Manganese 39,435.69 14,726.28
Traded Goods
-Manganese Ore 65.75 -
- Others - 8.54
'Other Operating Revenue
-Realisation from Sale of slag and waste 5.08 -
39,506.50 14,734.82

(i} Reconciliation of Revenue from sale of products with the contracted price

Year Ended 31

Year Ended 31

March 2026 March 2025
Contracted price 39,506.50 14,734.82
Add/(less): Adjustment for variable consideration - -
Net Revenue Recognised from Contracts with Customers 39,506.50 14,734.82

(ii) Contract Assets

As At 31 March 2026

As At 31 March 2025

Trade receivables (refer note 11)
Advance for Raw Materials & Stores {refer note 14)

1,802.08 43.30
28.84 0.32
1,930.92

43.62

liii) Contract Liabilities

As At 31 March 2026

As At 31 March 2025

Advance fram Customer (refer note 24) 520.05 | -
529.05 “

. . o Year Ended 31 Year Ended 31
{(iv) Geographical Information March 2026 March 2025
Revenue from External Customers '

- Within India 21,863.39 14,639.94
- Qutside India 17 ,543.11 94.88
39,506.50 14,734.82
Year Ended 31 Year Ended 31
(27) Other Income March 2026 March 2025

Interest income on Fixed Deposit - 4.80
Net Gain realised on sale of Investments 33.84 -
Net Gain on Foreign Currency Transactions - 4.03
Custom Duty Drawback - 0.97

3384 | 9.80

{28} Cost of Material Consumed

Year Ended 31

Year Ended 31

March 2026 March 2025

Opening Stock 1,773.52 -
Add: Purchases 20,660.01 11,485.17
22.433,53 11,485.17
Less: Closing Stock 2.102.25 1,773.52

. ‘Les_s: Sale of Raw Material 78.91 | -
\;j@ﬁ\@f;’l}/l@terial Consumed 20,252.37 9,711.65

0 EARA™] T




MAITHAN FERROUS PRIVATE LIMITED
Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

{Rs. In Lakhs)

o Year Ended 31 Year Ended 31
.(.29) Purchase .of T.raded Goods March 2026 March 2025
Purchase of Traded Goods
-Manganese Ore 78.91 -
-Others - 17.98

78.91 17.98
e . L - . ' Year Ended 31 Year Ended 31
(30} Changes in Inventories of Finished Goods and Work in Progress March 2026 March. 2025
Stock at the end of the year
Finished Goods 254.35 948.11
Work-In-Progress 38.68 39.19
293.03 987.30
Stock at the beginning of the year ,
Finished Goods 948.11 -
Work-In-Progress 39.19 -
987.30 -
{Increase) / Decrease in stock of
| Finished Goods : 693.76 (948.11)
Work-In-Progress 0.51 (32.19)
Tatal (Increase) / Decrease in Inventories 694,27 (987.30)
o Year Ended 31 Year Ended 31
(31) Employee Bgneflts Expense March 2026 March 2025
Salaries & Wages 26512 139.59
Contribution to Provident and Other Funds 2598 13.74
Staff Welfare Expenses 19,93 | - 12.81
311.03 166.14
| Year Ended 31 Year Ended 31
(32) Power Cost March 2026 March 2025
Electricity Charges 9,008.01 4.255.32
9,006.01 4,255.32
. Year Ended 31 - Year Ended 31
(33) Finance Cost March 2026 March 2025
Interest on Preference Borrowings 275.76 162.19
Interest on Working Capital Loan from Bank (Measured at Amortised Cost) 36.88 30.20
Interest on Statutory Dues 57.63 -
370.27 19238

*Interest on Statutory Dues includes interest on Income Tax 2 57.63 Lakhs (FY 24-25 T NIL)




MAITHAN FERROUS PRIVATE LIMITED -
Notes to Consolidated Financial Statements for the Year Ended 21 March 2026

(Rs. In Lakhs)

vii) Face Value Per Equity Share (Rs.)

10

g _ L _ Year Ended 31 Year Ended 31
(34) Depreciation and amortisation Expenses March 2026 March 2026
Depreciation on Property, Plant and Equipment 494 .48 263.49
494.48 263.49
Year Ended 31 Year Ended 31
(35) Other Expenses March 2026 March 2025
Bank Charges & Commission 10.83 19.18
Loss on Derecognisation of Debt Component of Preference share* 1,530.88 -
Brokerage and Commission 26.24 10.83
Consumption of Stores and Packing Material 328.41 91.81
Carriage outward 0.80 1.2
Other Manufacturing Expenses 483.57 240.57
CSR Expenses 5.50 -
Export Expenses - 436
Filing Fees 0.08 16.98
Repairs to Machinery 2,43 58.21
Repairs to Others 0.86 0.08
Rates & Taxes 222 0.24
Professional charges 11.80 1.78
Printing & Stationery Expenses 0.46 1.25
Interest On Statutory Dues 0.03 0.32
Insurance charges 6.77 3.05
Auditors Remuneration
- Statutory Audit Fee 3.07 275
- Tax Audit Fee 0.50 | 0.80
- Other Services - -
Miscellaneous Expenses 4.01 23.43
_ 2,418.46 476.46
*Refer Note No. 17(i)
. Year Ended 31 Year Ended 31
(36) Earnings Per Share (EPS) March 2026 March 2025
i) Profit attributable to ordinary equity holders 3.627.94 353.76
iy Weighted average number of equity shiares used as denominator for 50,00,000 50,00,000
calculating Basic EPS
if) Weighted average potential equity shares - -
iv) Total weighted average number of equity and Preference shares used as 50,00,000 50,00,000
denominator for calculating Diluted EPS
v) Basic Earnings Per Shares (Rs.) 72.57 7.08
vi} Diluted Earnings Per Share (Rs.) 72.57 7.08

10




MAITHAN FERROUS FRIVATE LIMITED
Motes to Consolidated Financial Statements for the Year Encled 31 March 2026

{37) Tax Expenses

(Rs. In Lakhs)

Year Ended 31

Yéa_r Ended 31

37.1 Amaunt Recogn1§ed in Profit or loss March 2026 March 2025
Current Tax: |

Income Tax far the year 1,636.11 152.23
MAT credit Entitlement 152.23 {152.23)
Charge/(Credit) in respect of Current Tax for Earlier Years {34.46) {3.19)
Total Current Tax 1,753.88 {3.19)
Deferred Tox:

QOrigination and Reversal of Temporary Differences 53272 297.93
Total Deferred Tax 532.72 | '297.93
Total Tax Expenses 2,286.60 294.74

37.2 Amount Recognised in Other Comprehensive Income

Year Ended 31

Year Ended 31

March 2026 March 2025
The Tax {Charge)/Credit arising on Income and Expenses recognised in Other Comprehensive (ncome is as follows:
Deferred Tax
On ttems that will not be Reclussified to Profit or Loss
Re-measurements of the Net Defined Renefit Plans 0.19 -
Total 0.19 -

37.3 Movements in Deferred Tax Liabilities

The Group has accrued significant amounts of deferred tax. Significant components of Deferred tax liabilities recognized in the Balance Sheet are as

foliows:

Particulars Employee genefit Pr'opert\{, Plant Total
Expenses and Equipment

As At 1 Apri) 2024 - 3.64 3.64

Charged/ (Credited) to :

- Profit or loss - 297.93 297.93

As At 31 March 2025 - 301.57 301.57

Charged/ {Credited) ta :

- Profit or loss (4.38) 537.08 532.72

- Other Comprehensive Income 0.19 | - 0.19

As At 31 March 2026 (4.17) 838.65 834.48




MAITHAN FERRQUS PRIVATE LIMITED
Notes to Consolidated Financial Statements for the Year Ended 21 March 2026

38. Employee Benefit Obligations

(i} Defined Contribution Plans

The Group makes contributions, -determined as a specified percentage of employee salaries, in respect of qualifying employees towards
Provident arid Pension Fuhd and Employee State Insurance (‘ESI') which are defined contribution plans. The Graup has no obligations other
than to make the specified contributions. The contributions are recognised in the Standalone Statement of Profit and Loss as they accrue,

) {Rs. In Lakhs)
. Year Ended 31 | Year Ended 31
Particulars March 2026 | March 2025
The followings recognized in the Statement of Profit and Loss
Contribution to Empioyee's Stale Insurance Corperation 4.18 2.37
Contribution to Employees Provident Fund 6.34 3.31

{ii) Defined Benefit Plans

Particulars As At 31 March 2026 As At 31 March 2025
Current Non-Current Current Non-Current
Leave Encashment 0.20 6.57 0.09 3.36
Gratuity 0.22 7.34 0.09 3.47

The defined benefit plans expose the Group to anumber of actuarial risks as below:
(a) Interest Risk : A decrease in the bond interest rate wilf increase the plan liability, However, this will be partially offset by an increase in the
value of plan’s debt investments.

(b} Salary risk : The present value of the defined benefit plan liability is calcutated by

reference to the future salaries of plan participants. As
such, an increase in salary of the plan participants will increase the plan’s liability. .

(c} Longevity risk: The present value of the defined benefit pian liability is calculated by reference fo the best estimate of the mortality of pian
participants both during and after their employment. An increase in the life expectancy of the plan participants wilt increase the plan’s liability.

{d) Inflation risk: Some of the Graup’s Pansion obligations are finked to inflation, and higher inflation will lead to higher liahilities although, in
most cases, caps on the level of inflationary increases are in place to protect the plan against extreme inflation.

(iii) Leave Encashment

The liabitities for leave encashment are not expected to be setiled wholly within 12 months after the end of the period in which the employees
render the related service. They are therefore measured as the present value of the expected future payments to be made in respect of
services provided by employees up to the end of the reporting period using the Projected Unit Credit Method. The benefits are discounted
using the market yelds at the end of the reporting period that have terms approximating to the ferms of related -obligation. Remeasurements

as a result of experience adjustments and changes in actuarial assumptions are recognised in Other Comprehensive Income.

"~ A. Amount recognised in the Balance Sheet

. As At 31 March | As At 31 March
Particulars 2026 2025
Present Value of the Plan Liabilities 6.77 3.45
Fair Valug of Plan Assets - -
Net Liabilities / (Assets) 6.77 3.45
B. Change in defined benefit obligations

: Year Ended 31| Year Ended 31
Particulars March 2026 | March 2025
As At 1 April 3.45 -
Current Service Cost 2.85 345
Net Interest -
Agctuarial (Gain)/Lyss arising from changes in-

- Financial Assumptions (0.99) -
- Demographic Assumptions - -
- Experience Adjustments 1.99 -
immediate recognition of (gains) losses - other long term employee benefit plans - -
Net impact on the Profit / Loss before tax 3.85 3.45
Curtailment Cost - -
Benefits Paid (0.53) -
As At 31 March 6.77 3.45




MAITHAN FERROUS PRIVATE LIMITED

Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

C. Expensel{gain) recognised in the statement of profit and loss account

(Rs. In Lakhs)

Particulars Year Ended 31| Year Ended 31
March 2026 March 2025

Current service cost 285 3.45

Net Interest - -

Actuarial {Gain)/Loss arising from changes in-

- Financial Assumptions (0.99) -

- Demographic Assumptions - -

| - Experience Adjustments 1.89 -

Expensel/(gain) recognised in the statement of profit and loss 3.85 3.45

D. Actuarial Assumptions

Financial Assumptions

, As At 31 March | As At 31 March
[ Particulars 2026 2025
| Discount Rate (%) 7.84% 6.96%
Attrition Rate (%) 1.00% 1.00%
Salary Escalatiqn Rate 6.00% 6.00%

' Demographic Assumptions

Assumptions regarding future moriality experience are set in accordance with the published rate under Indian Assured Lives Mortality (2012~

15)
E. Sensitivity

The sensitivity of the defined benefit obligation (DBO) {o changes in the weighted key assumptions are:

Year Ended 31 March 2026 Year Ended 31 March 2025

. . Impact on Impact on . Impact on DBO | Impact on DBO
Particulars

et Changein | npo it rate | DBRO Hrate | ChaNgEin if rate if rate

assumption] ) assumption .
) increases decreases increases tecreases

Discount Rate 0.50% 86.28 7.31 0.50% 3.17 3.73
Salary Escalation Rate 0.50% 7.32 6.28 0.50% 3.73 3.17

The above sensitivity analysis have been determined based on reasonable possible changes of th

e respective assumptions occurring at the

end of the year and may not be representative of the actual change. It is based on a change in the key assumption while helding all other
assumptions constant. When calculating the sensitivity to the assumption, the same method Is used to calculate the liability recognised in the
Standalone Balance Sheet. The methods and types of assumptions used in preparing the sensitivity analysis did riot change compared to the

previous year.

F. Maturity

The defined benefit obligations shall mature as follows:

. As At 31 March | As At 31 March
‘|Part|culars ! 2026 2025

Year 1 0.21 .09
Year2 0.27 0.08
Year 3 0.43 0.03
Year 4 Q.28 0.25
Year5 Q.15 0.03
Thereafter 28.71 12.79
The weighted average duration of defined benefit obligation 11 Years 11 Years
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Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

38. Employee Benefit Obligations

{iv) Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuaus
service for a period of 5 years are eligible for gratuity. The amount of grafuity payable on retirement/ftermination is the employees last drawn
basic salary per month computed proportionately for 15 days salary multiplied for the number of years of service.

A. Amount recognised in the Balance Sheet

{Rs. In Lakhs)

P

Particulars As at 31 As at 31 March
March 2026 | 2025

Present Value of the Defined Benefit Obligation 7.56 3.66

Fair Value of Plan Assets - -

Net Liabilities / (Assets) 7.56. 3.56
B. Change in defined benefit obligaticns
Particulars As at 31 As at 31 March

March 2026 2025
As At 1 April 3.56 -

Current Service Cost 4.36 3.56
Interest Expense/ (Income) 0.28 -
Net impact on Profit Before Tax 4,64 3.56
Actuarial (Gain)/Loss arising from changes in-

- Financial Assumptions (1.11}) -

- Demegraphic Assumptions - -

- Experience Adjustments 0.47 -
Net Gain recognised in Other Comprehensive income {0.64) 3.56
Curtailment Cost - -
Benefits Paid - -
As At 31 March 7.56 3.56
C. Expensel{gain} recognised in the statement of profit and loss account ] .

Pa rﬁculérs As at 31 As at 31 March
March 2026 2025

Expensef{gain) recognised in the statement of profit and loss
Current service cost 4.36 3.56
Net Interest 0.28 -

4,64 3.56

Expense/(gain) recognised in the Other comprehensive income
Actuarial (Gain)/Loss arising from changes in-

- Financial Assumptions {(1.11) -

- Demographic Assumptions - -

- Experience Adjustments 0.47 -

{0.64) -

D. Actuarial Assumptions
Financial Assumptions
Particulars As at 31 As at 31 March

~ March 2026 2025

Discount Rate (%) 7.84% 6.96%

Attrition Rate (%) 1.00% 1.00%
6.00% 6.00%

Salary Escalation Rate

Demaographic Assumptions
Assumptions [

2P

~

\?@‘E‘}rz% future mortality experience are set in accordance with the published rate under Indian Assured Lives Mortality (2012-




MAITHAN FERROUS PRIVATE LIMITED

Notes to Consolidated Financial Statements for the Year Erided 31 March 2026

E. Sensitivity

The sensitivity of the defined benefit obligation (DBO) to changes in the weighted key assumptions are:

{Rs. In Lakhs)

As at 31 March 2026 —_As at 31 March 2025 _
. o Impact on Impact on - Impact en | Impact on DBO
Particutars Changein | npgiciate | DBOifrate | _CPan98IN | pepicrate | ifrate
| assumption ! assumption .
increases | decreases _ _increases _decreases
Discount Rate 0.50% 7.02 8.17 0.50% 3.29 3.88
Salary Escalation Rate 0.50% 8.18 7.01 0.50% 3.88 3.28

The above sensitivity analysis have been determined based an reasonable possible changes of the respective assumptions occurring at the
end of the year and may not be representative of the actual change. It is based on a change in the key assumption while holding all other
assumptions constant. When ¢alculating the sensitivity to the assumption, the same method is used to calculate the liability recognised in the
Standalone Balance Sheet. The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the

previous year.

F. Maturity

The defined benefit obliaations shall mature as follows:

, As at 31 As at 31 March |
Particulars March 2026 2025
-|Year 1 0.23 0.10
Year 2 0.30 011
“lYear3 0.48 0.02
Year 4 0.31 0.24
Year 5 012 0.02
Thereafter 32.46 13.79
The weighted average duration of defined benefit obligation 11 Years 11 Years




MAITHAN FERROUS PRIVATE LIMITED
Notes to Consolidated Financial Statements for the Year Encded 31 March 2026

{39} Financial Risk Managemen§

The Group has a system-based appreach to risk management, anchored to policles and procedures and internal financial controls aimed
at ensuring early identification, evaluation and management of key financial risks (such as market risk and liquidity risk) that may arise as
a consequence of its business operations as well as its investing and financing activities.

Accordingly, the Group's risk management framewark has the objective of ensuring that such risks are managed within acceptable and
approved risk parameters in a disciplined and consisient manner and ih compliance with applicable regulation. It also seeks fo drive
accountability in this regard.

The Group's financial liabiiities includes other financial liabilities. The main purpase of these financial liabilities is to finance the Group's
operations. The Company's principal financial assets include Cash and Cash Equivalents.

Risk Exposure arising from Measurement Management

Market Risk — Volatility in raw material prices significantly impacts|Cemmadity price|Mitigated this risk by well integratad

Commeodity Price the inpuf costs tracking business model

Market Risk — Interesf |Borrowings at floating interest rates Sensiiivity analysis  |Exposure to floating interest rate debt

Rate is only to the extent of Working Capital

Liguidity Risk Financial liabiliies that are setfled by delivering|{Cash flow forecasts  |Projecting cash flows and considering
Cash or another Financial Asset. the level of liguid assets necessary io

meet the liabilities

The Board of Directors reviewed policies for managing each of these risks which are summarised below:-

{a) Market Risk

{f} Commodity Price Risk

Alloy industry being cyclical in nature, realisations g |ets adversely affected during downturn. H|gher input prices or higher production than
the demand ultimately affects the profitability. The Grdup has mitigated this risk by well integrated business madel.

{ii) Interest Rate Risk

Interest rate risk is the risk that the fair value or future cash flews of a financial instrument will fluctuate because of changes in market
interest rates. The Company's exposure to the risk of changes in the market interest rates relates primarily o the Gompany's borrowings
ebligations with floating interest rates. The borrowings of the Group are principally denominated in Indian Rupees linked to MCLR with
floating rates of interest.

The Group invests surplus funds in Short-Term Deposits and Mutual Funds, some of which generate a tax-free retum, to achigve the
Group's goal of maintaining liquidity, carrying manageable risk and achieving satisfactory returns.

‘i"h_e exposure of the Group's Financial Liakilities fo interest rate risk is as follows: (Rs. In Lakhs)

: As At 31 March | As At 31 March
Particulars 2026 2025
Rupee Borrowings {Floating Rate) 228.77 1,488.63
Total 228.77 1,489.63
Sensitivity
Profit or loss is sensitive to higher/ lower interest expense from borrowings as a result of changes in interest rates as below:

Impact on Profit Before Tax
[Particulars As At 31 March | As At 31 March
2026 2025
Interest expense rates ~ increase by 50 basis points (P.Y. 2025: 50 bps)” (1.14) (7.45)
Interest expense rates — decrease by 50 basis points (P.Y. 2025: 50 bps)* 1.14 7.45

(b} Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liahilities that are settied by
delivering cash or another financial asset,

Prudent liquidity risk management implies maintaining sufficient cash and marketakle securitiss and the availability of funding through an
adequate amount of committed credit facilities to mest obligations when due, Dug to the nature of the underlying business, the Group
maintains sufficient cash and liquid investments available to meet its obiigation.

Management monitors ralling forecasts of the Group’s liguidity position (comprising the undrawn borrowing facilities below) and cash and
cash equivalents on the basis of expected cash flows. The management also considers the cash flows projection and ievel of liquid
assets necessary lv meet these on a regular basis.




MAITHAN FERRQUS PRIVATE LIMITED
Notes to Consolidated Financial Staterhents for the Year Ended 31 March 2026

(i) Financing Arrangements
The Group had access te the following undrawn funding facilities at the end of the raporting peried:
(Rs. In Lakhs)

Particulars : As At 31 March | As At 31 March
! . . 2026 2025
Expiring within one year (bank overdraft and other facilities) ) 1,771.23 510.37
1,771.23 510.37

The bank overdraft facilities may be drawn at dny time and may be terminated by the bank withaut notice. Subject to the continuance of
satisfactory credit ratings, the bank loan facilities in INR may be drawn at any time.

The Group remains committed to maintaining a healthy {iquidity, gearing ratio, deleveraging and sirengthening the financiai position. The
maturity profiie. of the Group’s financial liabilities based on the remaining period from the daté of Balance Sheet to the contractual
maturity date is given in the table below. The figures reflect the contractual undiscounted cash obligation of the Group.

Particulars Les.s than1 |Betweenand| Between2and6 > 6 years Total

year 2 years years i
As At 31 March 2026 ]
Trade payables 1,084.33 - - - 1,084.33
Borrowings 228,77 - - 2,058.63 2,287.40
Other Financial Liabilities 50.04 - - - 50.04
Total 1,363.14 - - 2,058.63 342177
As At 31 March 2025
Trade payables 1,616.81 B - - 1,616.81
Borrowings 1,488.63 - - 4,251.99 5,741.62
Other Financial Liabilities ' 71.29 - - | - 71.2¢
Total 3,177.73 - - 4,261.99 7,429.72

(40} Capital Management

The Graup's objectives when managing capital is to safeguard continuity, maintain a streng credit rating and healthy capital ratios in
order to support its business and provide adequate retum to sharsholders through continuing growth. The Group's overall strategy
remains unchanged from previous ysar.

The Group's capital management is intended to create value for shareholders by facilitating the meeting of long-term anc short-term
goals of the Group. The Graup sets the amount of capital required en the basis of annual husiness and long-term operating plans which
inciude capital and other stratagic investments,

The funding requirements are met through a mixture of equity, internal fund generation and other non-current borrowings. The Group’s
policy is to use current and non-current borrowings to meet anticipated funding requirements.

The Group monitors capital on the basis of the gearing ratio which is net debt divided by total capital {equity plus net debt) . The Group is
naot subject to any externally imposed capital requirements. In order to. maintain or adjust the capifal structure, the company may adjust

the amount of dividends paid to sharsholders, return capital o shareholders or issue new shares.

The Net Debt fo Equity at the end of the reporting period was as follows:

As At 31 March

As At 31 March

Particulars 2028 2025
Long-Term Borrowings 2,058.63 4.251.99
Short-Term Borrowings 228.77 1,488.63
Total Borrowings (a} 2,287.40 5,741.62
Less:

Cash and Cash Equivalents 18,49 9.85
Other bank balances - -
Totai Cash (p) 18.49 6.85
Net Debt (surplus) {c = a-b) 2,268.91 5,731.77
Equity Share Capital 500.00 500.00
Gther Eguity ' 7.565.18 4,011.79
Total Equity (as per Balance Sheet) (d}) _8,065.18 4,511.79
Total Capital e =¢ + d) 10,334.09 10,243.56
Net Debt to Equity {c/e) 0.22 0.56

Dividends Paid and Proposed

Particulars

As At 31 March

As At 31 March

{31 March 2025: # 0.10% per fully paid up preference shares of € 10.00 each.
Erqs proposed dividend is subject to the approval of shareholders in the ensuing annual general

| mesting.

2026 2025
{i)Dividend Paid for the year ended 31st March 2025 of ¥ 0.10 (31st March 2024 - Nil) per fully 75.00 .
paid up preference shares of ¥ 10.00 each. )
{ii) Dividends not recognised at the end of the reporting period
The Board of directors have recommended dividend of ¥ 0.10 for the year ended 31 March 2026 35.00 75.00
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(41) Disclosures on Financial Instruments

This section explains the judgements and estimates made in determining the fair values of the financial
instrtuments that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which
fair values are disclosed in the financial statements.

The details of material accounting policies, including the criteria for recognition, the basis of measurement and
the basis on which income and expenses are recogriised, in respect of each class of financial asset, financial
liability and equity instrument are disclosed in note 3 to the financial staterments.

Categories of Financial Instruments (Rs. In Lakhs)
. _ As At 31 March| As At 31 March
Particulars Note 2026 2025

Financial Assets
a) Measured at Amortised Cost

i} Cash and Cash Equivalents 12 18.49 9.85
iy Other Financial Assets 7&13 1.93 | 0.18
liijTrade Receivables 1 ~1,802.08 43.30
Total Financial Assets 1,922.50 53.33

Financial Liabilities
a) Measured at Amortised Cost

i) Trade payables | 21 1,084.33 1,616.81
ii) Borrowings 17 & 20 2,287.40 5,741.62
i) Other Financial Liabilities 22 50.04 71.29

Total Financial Liabilities 3,421.77 7,429.72

(i) Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial
instruments that are (a) recognised and measured at fair value and (b) measured at amortised cast and for which
fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs
used in determining fair value, the Group has classified its financial instruments into the three levels prescribed
under the accounting standard.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using

> valuation techniques which maximise the use of observable market data and rely as little as possible on entity-

specific estimates. If all significant inputs required to fair value an instrument are observable the instrument is
included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is
included in level 3.

(i1) Valuation Technique used to determine Fair Value

Specific valuation techniques used to value financial instruments include:

« the fair value of all assets and ligbilities

+ the fair value of the financiai instruments is determined using discounted cash flow analysis.

The carrying amounts of all other financial assets and financial liabilities are considered to be the same as their
fair values, due to their short-term nature.

(iii) Significant Estimates

The fair value of financial instruments that are not traded in an active market is determined using valuation

techniques. The Group uses its judgement to select a variety of methods and make assumptions that are mainly
?e%@ﬁtﬁ)alg conditions existing at the end of each reporting period. For details of the key assumptions used
},
ﬁk the imp

Gz Rchanges to these assumptions see (i) above.
[
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MAITHAN FERROUS PRIVATE LIMITED
Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

{42) Segment Reporting
The Group is primarily in the business of " Metal and Minerals ". Revenue from other activities is not material.

Accordingly, there are no reportable business segments as per Ind AS 108.

Additional information:;

(i)

Geographical Information

(Rs. In Lakhs)

1 |Revenue from External Customers Year Ended 31 Year Ended 31
March 2026 March 2025
- Within India 21,963.39 - 14,639.94
- Qutside India 17,543.11 94 .88
Total 39,506.50 14,734.82

As At 31 March

As At 31 March

2 [Non-Current Assets 2026 2025 |
- Within India 8,559.74 8,771.74
- Qutside India - -
Total 8,559.74 8,771.74

(i) For product wise information refer note 26. :

(ii} The Group is not relient on revenue from transactions with any single external customer.

{iv) Revenue from custorner more than 10% of Total Revenue

The Group does not have any single external customer from whom revenue is 10% or more of the fotal revenue of

the Group.Accordingly, no disclosure under paragraph 34 of Ind AS 108 is required

(43} Assets Pledged as Security

The carrying amounts of asseis pledged as security for borrowings are;

(Rs. In Lakhs)

Particulars As At.31 March | As At 31 March
2026 2025

First Charge

Current

Trade Receivables 1,902.08 43.30 |

Inventories 2,461.26 2,802.79 |
4,363.34 | 2,846.09

Non-Current

Property, Plant and Equipment 8,322.21 8,483.43
8,322.21 8,483.43

Total Assets Pledged as Security 12,685.55 11,329.52




MAITHAN FERROUS PRIVATE LIMITED

Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

(a4) Business Combinations

(i} Summary of acquisitions during the year ended 31 March, 2026 is given below:

During the Year, Maithan Ferrous Private Limited {"Holding Company") had entered into a Shares Purchase Agreement (SPA) with its
existing shareholders for the acquisition of 100% of the share capital of Goldtree Impex Private Limited {GIPL), situated in Kolkata. On
completion of the condition precedent to SPA, GIPL has become wholly owned subsidiary of the Company w.e.f. 18 March 2026. The

acquisition was carried out for a purchase consideration of % 2.70 Lakh.

Summary of assets acquired and liabilities assumed:
Consideration Transferred

Particulars

X in Lakh.

Cansideration paid for purchase of Equity shares

2.70

2,70

Net amount of Assets and Liabilities

(:' ’ ticulars

IS

As at 17th March
2026

Assets
Non- Current Assets
{3)Financial Assets

(i} Other Financial Assets 0.10
Total Non-Current Assets 0.10
Current Assets

{a) Inventories

{i) Cash and Cash Equivalents 2.43

{b) Financial Assets 0.04
Total Current Assets 2.47
Total Assets Acquired 2.57
Liabilities
Current Liahilities

{a) Financial Liabilities

{i) Borrowings 2.00

{ii) Trade Payahles 0.61
Total Current Liabilities 261
Total Liabilities Assumed 2.61
Total identifiable Net Assets {0.04)

Goodwill arising on acquisttion of Stake in Goldtree Impex Private Limited

Particulars

As at 17th March
2026

Consideration paid for purchase of Equity shares (a)
Net Assets Acguired (b)

Goodwill on acquisition (a-h)

2.70
(0.04)

2.74




'ssaulsng yo ade(d jedoulid nays osje s uoilelisidad 4o uoilelodiodul Jo Anunod ay | .‘n_:o._w BY1 Aq piay s1y3u uijoa |y
slenba piay s3sauaiul diysiaumo jo uoiuodosd ayi pue ‘dnotg ayl Ag Aj3a2aip pjay aJe 1ey] saieys ALUnba jo Aj2jos Sulisisuod jendea aieys aaey Asyl ‘pa1elS 9SIMIBY10 s52|Un

sjeJaulW J0/pue s|elawl
Blpu| - - - %00T P17 "1Ad Xadil] aauipjon
40 Buipel; pue Suliniaenuelp
520z 9207 S20e 9702 Y21
. ] YIBIAI TE IV 5V | YJJBIN TE 1V SV |Y2MBIAI TE IV SV TEIV sy
uonelodioou] jo Alluno) . SaI1A10Y [edduld
5158491U] SUi||043u0D dnoas ayz ’

-uou Aqg pjay 1sa191u1 diysisump

Aq play 1saaaqui diysiaumg

asudaalug ayl jo awen

:8JE 51USWale)Ss |BIDUBULL PB1BPIIOSUOI 353Y] Jo uolesedasd ul pasapisuod Atelpisqns ayl ()
(~1u0)) suoneuigwo) ssauisng (i)

9707 Y24EN TE Papu3 Jeaj 9yl 10) SIUBLUIILIS [EIOULULY PBIEPIOSUO) 0] SIION
Q311AN 31VYAIYd SNOYHId NYHLIVIN




£

MAITHAN FERROUS PRIVATE LIMITED
Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

(45) Contingent Liabilities and Commitments
In the ordinary course of businass, the Group faces claims and assertions by various parties. The Group

assesses such claims and assertions and monitors the legal envirenment on an ongoing basis, with the
assistance of external legal counsel, wherever necessary. The Group records a liability for any claims where a
potential loss is probable and capable of being estimated and discloses such matters in its financial statements,
if material. For potential losses that are considered possible but not probable. the Group provides disclosure in
the financial statements but does not record a liability in its accounts unless the loss becomes probable.

The following is a description of claims and assertions where a potential loss is possible, but not probable. The

Group believes that none of the contingencies described below would have a material adverse effect on the
Group's financial condition, results of operations or cash flow.

(i) Contingent Liabilities: ‘ (Rs. In Lakhs)
Particulars As At 31 March | As At 31 March
2026 2025

a) Claims against the Group/ disputed liabilities not
acknowledged as debt

The amounts shown above represent the possible estimates arrived at on the basis of available information. The '
uncertainties and timing of the cash flows are dependent on the cutcome of different legal processes which have
been invoked by the Group or the claimants, as the case may be and, therefore, cannot be estimated accurately.
The Group does not expect any reimbursement in respect 'of above contingent liabilities.

In the opinion of the management, no provisian is considered necessary for the disputes mentioned above on the
ground that there are fair chances of successful outcome of the appeals.

(i) Commitments: {Rs. In Lakhs)
. ' As At 31 March As At 31 March
Particulars 2026 2025

Estimated amount of contracts remaining to be
execuled on capital commitments

208.93 13.45




8£°829°¢ %00°00L S0 %00°001 v6'129°C %0000 81°590°8 %0000} 12301
- %00°0 - %00°0 - %0070 700 %6000 SUOREPIOSUOD
o o © o o suojeuimyg Auedwooiajul
= %000 - %0070 - %0070 - %000 saiaju| Buijjosuon-uoN
(8.0 %200 - %0070 (82°0) %e0°0- (zg'0) %l00- P11 {d} xedw| saapjon
. _ saleIpIsgng
21°829'¢ %20°001L S¥0 %00°00L 24929t %C0°001 96°690'9 %0001 PSHLIT SieAld snoliad uelylie|y
‘ _ Jualed
aIoau| sA awoou} 3
Isueyeldwon {aisusysidwon sso s]9SSY 19N
Cwequg) | (weuz) |5 (e un 2) lowoidp | (wiEgwal | ocio
unowy Junowy _ unowy ajepIosucs) unowy A 2
pPajEpIIoSUCD pajepljosuon 10 9, Sy 10 %, 8¢ Auedwon sy Jo sweN
10 % Sy Jo % sy ’
. 92620 9z-S202 92-9202 9Z-SZ0Z
awoou| saisuayaidwon [ejoL | swiosu| saisuayasduron 19410 S50 10 JJ0I4 Ul IEYS S)OSSY 19N

{(suye Ul sy}

£10Z 19V seiuedwoy ayy 4o §|| |Npayas Jo || uoisiaiqg jo g ydeabeled Juensind uonewsoju| jeuoippy (gr)

9707 YoIe[y Lg popug des ) sl o} sjuswaiels jeloueuld pajepljosuc) o} S9loN

Q31N 3LVARId SNCY™YId NYHLIVIN




MAITHAN FERROUS PRIVATE LIMITED
CIN NG: U27300WB2318PTC235113
Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

{47) Related Party Disclosures
a) Name of the Related Parties and Description of Relationship:

-
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Holding Company

Maithan Alloys Lid.

Fellow Subsidiary Companies

Anjaney Minerals Ltd.

AXL-Exploration (P) Ltd.

Salanpur Sinters (P) Lid.

Impex Metal and Ferro Alloys Lid,

Ramagiri Renewable Energy Ltd.

Dadhichl Rall and Defence Operations Lid.
Eloise Builders & Constructions Pyt Ltd
Goldiree impex (P) Ltd, (w.e.f. 12.05.2025 till 17.03.2026)
Maithan Fresh (P) Lid.(w.e.f. 06.06.2025)
Maithan Nutrition (P} Ltd.{w.e.%. 25.07.2025)
Maiuni Ventures LLP (w.e f. 08.04.2025)
Maithan CapHal Ltd.{w.e.f. 18.12.2025)
Maithan Electronics {P) Ltd.qw.a.f. 27.01.2026)
Key Managerial Personnel

Mr. Subhas Chandra Agarwalla Nominee Direclor

Mr. Subodh Agarwalla Neminee Director

Mr, Aditya Mishra Cirector and Chief Executive Officer

Mr. Pramod Kumar Chaudhary Chief Financial Officer

Mr. P.K. Venkatramani Independent and Nen-Executive Director
Mrs. Sonal Chaubey Independent and Non-Executive Director
Mr. Rajesh K. Shah Cempany Secratary (il 11.05.2025)

Ms. Manisha Kumari Gompany Secretary (w.e.f. 12-05-2025)
Relatives of Key Managerial Personnel

Mrs. Neetu Mishra Relaflve of Aditya Mishra

Mr. Aryaman Mishra Relative of Aditya Mishra

Mr. Anshuman Mishra Relative of Aditya Mishra

Enterprises over which Key Managerial Personnel of the Company are able to exercise significant influence
Aditya Mishra and ORS HUF

Shree Ambey Ferro Put. Lid. (Formely Fantasy Vinimay Put. Lid.)

Prism Vanijva Pvt Lid.

Shree Ambey Ispat Pw. Ltd.

BMA Foundalion

Step Down Subsidjary of Holding Company

Galdiree Impex (P) Ltd. (w.e.f. 18.03.2026)

Key Managerial Personnel of Holding Company

Mr. 5. C. Agarwalla Chairman and Managing Directar

Mr. Subodh Agarwalla Whoie-time Director and Chief Executive Qfficer
Nr. Sudhanshu Agarwalla Chief Financial Officer

Mr. Vivek Kaul independeni and Nen-Execulive Director
Mr. P.K. Venkatramani Independent and Non-Executive Director
Mr. Naresh Kumar Jain Independent and Non-Execulive Rirector
Mrs. Sonal Choubey Independent and Non-Executive Director
Mr. Aayush Khetawat Independant and Non-Executive Director
Mr. Srinivas Peddi Nen-Executive Director

Mr. Rajesh K. Shah Company Secretary

Relatives of Key Managerial Fersonnel of Holding Company

Mrs. Sheela Devi Agarwalla Relative of Mr. 8. C. Agarwalla

Mrs. Mitu Agarwalla Relative of Mr. Subodh Agarwalla

Mrs. Tripti Agarwalla Relative of Mr. Sudhanshu Agarwalla

Mr. Prahlad Rai Agarwalla Relative of Mr. 5. C. Agarwalla

Enterprises aver which Key Managerial Personnel {of Holding Company) are able to exercise slgnificant influence

BMA Foundation
Super Bright Textiles & Finance Put. Lid
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b) Transactions during the year with related parties ) {Rs. In Lakhs})
s1. T T N ) Transaction B Balance
§ Of Trans - -
No. . ype actions 2025-26 2024.25 202526 2024-25
1 |lssue of Preference share ]
Maithan Alloys Limited - 200,00 - -
Shree Ambey Ferro Pvi. Ltd. (Formely Fantasy Vinimay Put
Lid) - 100.00 - -
Prism Vanijya Pyt Itd. - 100:00 - -
2 |Redemption of Preference Share
Maithan Alloys Limited 3,200.00 - - -
Aditya Mishra and ORS HUF 80.00 - - -
Anshuman Mishra 80.00 - - -
Aryaman Mishra 80.00 - - -
E:;n)ae Ambey Ferra Pvt. Ltd. (Formely Fantasy Vinimay Pyt 400.00 ] _ B :
NMeetu Mishra 40.00 - - -
Prism Vanijya Pvt itd, 120.00 - - -
3 |Purchase OF Equity Share
Maithan Alloys Limited 216 - - R
Aditya Mishra 0.54 - - -
4 i{Remuneration Paid
Ms. Manisha Kumari 3.20 - 042 -
5 |Purchase of Property,Plant & Equipment -
Maithan Alloys Limited 10.60 -] - -
Salanpur Sinters Put. Ltd, - 363.55
6 |Purchase of Material B
Shree Ambey ispat Pyt, Ltd. - 4211 - -
Maithan Alloys Ltd. 13,567.48 9,290.10 - 219.58
7 |Sale of Materials
Shree Ambey [spat Pvt. Ltd. - 0.58 - -
Maithan Alloys Ltd. 27.570.22 10,386.80 1,651.59 33.67
8 [Dividend Faid -
Shree Ambey Ferro Put. |id. (Formely Fantasy Vinimay Pyt 5.00
Ltd.) : ) ) )
Mr. Aditya Mishra 0.30 - - -
Aditya Mishra and ORS HUF 1.05 - - ' -
Prism Vanifya Pwi td. 385 - - -
Maithan Alloys Ltd. 60.00 - - -
Mrs. Neety Mishra 0.55 - - -
Mr. Aryaman Mishra 215 - - -
fir, Anshuman Mishra 2.10 - - -
9 |GSR Expenses
BMA Foundaticn 5.50 - - -
10 [Advance Paid for Supply of Goods- Refunded
Impex Metal & Ferro Alloys Ltd. - 15.00 - -
11 [Reimbursement
Pramed Kumar Chaudhary 1.99 0.63 - -
1Adilys Mishra 2.35 3.81 - -
Maithan Alloys Limited 58.80 - - -
Shree Ambey Ispat Pyt, Ltd. - 1813 - -

{48) Additional regulatory disclosures as per schedule Il of Companies Act, 2013
{l} No proceedings have been initiated or pending against the Group for helding any Benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)
and the rules made thereunder,

(iiy There are no transactions with the Groups whose name are struck off under Section 248 of The Companies Acl, 2013 or Section 580 of the Companies Act, 1556
during the Year Ended 31st March 2028.

(iii) All applicable cases where registration of charges or satisfaction is required tc be filed with Registrar of Gompanies hava been filed. No registration or satisfaction is
pending at the Year Ended 31si March 2028,
(v} The Group has complied with the number of layers prescribed under clause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on
number of Layers) Rules, 2017.
(v) The Group has not advanced or loaned or invested funds. to any éther person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

(a) directly or indirectly lend or invest in ather perscns or entities identified in any manner whatsoever by or on behalf of the company (ultimate beneficiaries) or

b} pravide any guarantea, security or the like to or on behalf of the ullimate heneficiary
(vi) The Group has not operated in any crypto currency or Virtual Gurrency transactions.
{vii} During the year the Group has not disclosed or surrendered, any income other than the income recoginged in the books of accounts in the tax assessments under
income Tax Act, 1961,




MAITHAN FERROUS PRIVATE LIMITED
CIN NG: U27300WB2019PTC235113
Notes to Consolidated Financial Statements for the Year Ended 31 March 2026

{493 WIth effect from April 1, 2023, the Mlhistry of Corporate Affairs (MCA) has made it mandatery for every campany, which uses accounting scftware for maintaining

its baoks of account, to use only such accountirig software which has a feature of recording audit trail of each and every transaction, creating an edit log of each
change made in books of acceunt along with the date when such changes were made and ensuring that the sudit trail cannot be disabled.
The Group uses accounting soflware 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 aceounting saftware.Further, there is no Instance of awdit trail feature being tampered with that was
noted in respect of accounting software including payrell accounting software. Addilionally, the audit frall has been preserved by the Group as per the stalutory
requirements for record redention to the extent it was enabled and recorded in the regpective years,

(50) Gn November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2018, the Industrial Relations Code, 2020, the: Code on
Social Security, 2020, and the Oceupatlonal Safety, Health and Working Canditions. Code, 2020 - consolidating 29 existing Tabour laws. The Ministry of Labour &
Ermployment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations.

The Group has evaluated the impact of the New Labour Cedes in respect of its own employees and therg is ne material impact on the standalone financial results,
The Company is in the process of evaluating the impact of the New Labiour Codes on other aspects, Including the contract workforce, However, management is of
the view that impact, if any, is unlikely to be material. -

The Group continues to monitor the finalisation of Gentral / State Rules and darifications from the Government an other aspects of the Labour Code and would
provide appropriate accounting effect on the basts of such developments as needed.

(51) The previous year figures are reclassified where considered necessary to confirm to this year's classification.
The accompanying notes 1 to 51 are an Integral part of the financial statements.
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