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INDEPENDENT AUDITORS’ REPORT

To the Members of Maithan Ferrous Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

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

In our opinion, and to the best of our information and according to the explanations given to us, the aforesaid Standalone
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 Accounting Standards prescribed under Section 133 of the Act (“IND AS”)
and other accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2026,
profit, changes in equity and other comprehensive income and the cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing (“SA”s)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the dudit of the Standalone Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together
with the ethical requirements that are relevant to our audit of the Standalone 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 andit evidence obtained by us is sufficient and appropriate to
provide a basis for our audit opinion on the Standalone Financial Statements.

Key Audit Matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
Standalone Financial Statements of the current period. These matters were addressed in the context of our audit of the
Standalone Financial Statements as a whole, and in forming our apinion 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.

i rﬁlégériptions of the Key Audit Matier How our audit addressed the Key Audit Matter

- Revenue Recognition Our audit procedures included the following: i

i (Refer Note No. 3 and 27 of the Financial Statement): *  Assessed the Company’s revenue recognition accounting |

- Revenue from the sale of goods (hereinafter referred to as policies in line with Ind AS 115 (“Revenue from |
“Revenue™) is recognised when the Company performs its Contracts with Customers”) and tested thereof. §
obligation to its cusiomers and the amount of revenue can | »  Evaluated the design, implementation and operating -
be measured reliably and recovery of the consideration is effectivencss of Company’s controls in respect of |

probable. The timing of such revenue recognition in case of
'sale of goods is when the control over the same is
transferred to the customer. The timing of revenue
recognition is relevant to the reported performance of the

revenue recognition.
= Performed analytical review procedures on revenue
recognised during the year to identify any unusual and/or |

- Company. The management considers revenue as a key material variances
! measur ‘%}ar pation of performance. There is a risk of | »  Tested selected samples of revenue transactions recorded ;

- Teven

d\ed before control is transferred. : before and after the financial year end date to determine |
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. Descriptions of the Key Audit Matter

- We determine this to be key audit matter to our audit report
. due to quantum of amount involved,

] In\}"téiitoi'y Manage'mént
- (Refer Note No. 3 and 11 of the Financial Statement):
¢ The carrying value of inventory as at 31 March 2026 is Rs.

~and net realizable value. We considered the value of
| inventory as a key audit matter given the relative size of its
balance in the Standalone TFinancial Statemients and

inventory.

2461.26 Lakhs. The inventory is valued at the lower of cost :

significant judgment involved in comparison of net
realizable value with cost to arrive at valuation of -

3 Hdﬁ;'-bu.r audit addressed the K“efy" Audit Matter

whether the revenue has been recognised in the
appropriate financial period.

» Evaluated the appropriateness and adequacy of
disclosures in the Standalone 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 understeod and tested the design amnd 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
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
Company 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 Standalone Financial Statements and Auditor’s Report Thiereon

The 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 Standalone Financial

Statements and our auditor’s report thereon.

Our opinion on the Standalone 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 Standalone Financial Statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the Standalone Financial Statements or our
knowledge obtained during the course of our audit or otherwise appears to be materially misstated,




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 Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of the Standalone Financial Statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including Ind AS specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies: making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls with reference to Standalone Financial
Statements, that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant {o
the preparation and presentation of the Standalone Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Statements, management and Board of Directors is responsible for assessing the
Company’s ability to continue as a going concera, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process,

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

Our objectives are to obtain reasonable assurance about whether the Standalone 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 wiil 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 Standalone 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 Standalone Financial Statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstaternent
resulting from fraud is higher than for ome resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by 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 uncettainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
Standalone Financial Statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report, However, future events or
conditions may cause the Company to cease to continue as a goirig concern.




. Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including the
disclosures, and whether the Standalone Financial Statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the Standalone 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 (if) to evaluate the effect of any identified misstatements in the Standalone 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 reascnably be thought to
bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. 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 1o the extent applicable.

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

(a) We have sought and obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purpese of our audit. '

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

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

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

(e} On the basis of the written representations received from the directors as on 31 March 2026 taken on record by the Board
of Directors, none of the directors 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 to Standalone Financial Statements of the
Company 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 Company’s internal financial
controls with reference to Standalone Financial Statements.

(g) 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 our information and according to the explanations given
to us, the remuneration paid by the Company 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 1o be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our information and according to the
explanations given to us:

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

L rl:;h@\(;()lnpany did not have any long-term contracts including derivative contracts for which there were any material

ﬁf'é,s eable losses;
@




iii.

iv.

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

(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 funds have been advanced or loaned or invested (either from borrowed funds or share premium or

vi.

any other sources or kind of funds) by the Company to or in any other person(s) or entity{ies), including foreign
entities (“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b} The Management has represented, that, to the best of jts knowledge and belief, no funds have been received by
the Company from any person(s) or entity(ies), including foreign entities (“F unding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by ot 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 audit 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 misstatement,

(a) The preference dividend declared and paid by the 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 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 Company 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 year for all relevant transactions recorded in the softwares. F urther,
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 Company 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: 2605 1045 R Z.£ Q4F 1866

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 on the Financial Statements for the year ended 31 March, 2026.

i. {(a) (A) The Company is maintaining proper records showing full particulars, including quantitative details
and situation of Property, Plant & Equipment.
(B) The Company does not hold any intangible assets. Accordingly, reporting under Clause 3(i)(a)(B) of
the Order is not applicable to the Company.

{(b) The Property, Plant and Equipment of the Company have been physically verified by the Management at
reasonable intervals and no material discrepancies have been noticed on such verification.

(¢) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the title deeds of immovable properties disclosed in Note 4 on Property, plant
and equipment to the Standalone financial statements, are held in the name of the Company

(d) The Company has not revalued its Property, Plant and Equipment during the year. Accordingly, reporting
under Clause 3{i}(d) of the Order is not applicable to the Company.

Q (e) Based on the information and explanations given to us, no proceedings have been initiated on or are
pending against the Company for holding benami property under the Prohibition of Benami Property
Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions (Prohibitiori) Act, 1988
(45 of 1988)) and Rules made thereunder, and therefore the question of our commenting on whether the
Company has appropriately disclosed the details in its Standalone financial statements does not arise.

ii. (a) According to the information and explanations given to us, the inventory has been physically verified by
the management along with independent party during the year and in our opinion, the frequency of
verification is reasonable and procedure and coverage as followed by the management were appropriate.
The discrepancies noticed on physical verification of inventory as compared to book records were not
10% or more in aggregate for each class of inventory.

(b) During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores, in
aggregate, from banks on the basis of security of current assets. The Company has filed quarterly returns
or statements with such banks, which are not in agreement with the books of account, however such
differences between the amounts disclosed to the banks and those as per the books of accounts as given in
the table below have been reconciled. (Also refar Note 21 to the Standalene financial statements)

Amount
Aggregate disclosed as Amount
Name of working Quarter | Perquarterly | g ., Diff R
the Bank | capital limits | ended return / books of g easan
sanctioned statements account
2000 Jun-23 3,888.61 L 4,140.72 -252.11
Sep-25 5,065.34 5,239.89 -174.55 The Difference is due to exclusion of
2000 : related patty debtors, goods in transit
ICICI Sep-24 | 1,30765 1360.79 | -53.14 | 4nd adjustment of debit/ credit notes
BANK 2000 Dec-25 3,315.51 3,748.74 -433.23 of provisional prices which are not
Dec-24 2,907.43 3,253.62 -346.19 | considered in statements submitted to
2000 Mar-26 3,769.61 4.363.34 -593.73 Banks.
Mar-25 2,886.81 2,846.09 40.72 :

P The Cash Credit facility was availed during the quarter ended September 2024. Therefore, the quarterly statements for
Garter ended June 2024 is not filed with the Bank.




Annexure A to Independent Auvditor'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 on the Financial Statements for the year ended 31 March, 2026,

iii.  Inrespect of matters specified in clause (iii) of the Order :

a. The Company has made investment during the year in one subsidiary company and mutual funds.
According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not granted secured/unsecured loans/advances in the nature
of loans to any Company/Firm/Limited Liability Partnership/other party during the year other than
unsecured loans given to one subsidiary company. The Company did not stood as a guarantee, or
provided security to any Company/Firm/Limited Liability Partnership/other party during the year. The
aggregate amount of loan granted during the year and balance outstanding as at the balance sheet date
with respect to such loans granted to aforesaid company is as per the table given below:

(Rs. in Lakhs)
Advances in

Particulars Guarantees Security Loans nature of loan
Aggregate amount '
( ’ grantediprovided during the
N year:
Subsidiary Nil Nil 182.00 Nil

Balance cutstanding as at
Balance Sheet date in
respect of above cases:

Subsidiaries Nil Nil 182.00 Nif

b. According to the information and explanations given to us and based on the audit procedures
conducred by us, in our opinion the above investiments made and the terms and conditions of the grant
of loans during the year are, prima facie, not prejudicial to the Company’s interest.

c. The Company has grtanied long-term loan to a subsidiary, repayable after a period of three vyears,
wherein the principal and interest are both payable at the end of the term and hence not fallen due. In
our opinion and according to the information and explanation given to us, in respect of loans granted
by the Company, the schedule of repayment of principal and payment of interest has been stipulated
and the repayments of principal amounts and receipts of interest are regular as per stipulation.

d. There are no amounts of loans and advances in the nature of loans granted to companies, firms, limited liability
parinerships or any other parties which are overdue for more than ninety days in respect of loan given.

e. According to the information and explanations given to us and on the basis of our examination of the
records of the Campany, there is no loan given falling due during the year, which has been renewed or
extended or fresh loans given to settle the overdue of existing loan given to the same party

iv.  According to the information and explanations given to us, the company has not entered into any
transaction of loans, investments, guarantees and security which require the compliance with provisions of
section 185 and 186 of the Companies Act, 2013.

v.  The Company has not aceepted any deposits from the public within the meaning of Sections 73 to 76 of the
Act and the rules framed there under. Therefore, the provision of clause 3(v) of the order is not applicable
on the Company.




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

records have been made and maintained. We have, however, not made a detailed examination of the cost
records with a view to determine whether they are accurate or complete.

vii. (a) According to the information and explanation given to us and the records of the Company examined by
us, in our opinion the Company is regular in depositing the undisputed statutory dues, including Goods
and Services Tax, provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and other statutory dues, as applicable, to the appropriate
authorities. According to the information and explanations given to us, no undisputed amounts payable in
respect of the aforesaid dues were outstanding as at 31st March 2026 for a period of more than six months
from the date they become payable.

(b)According to the information and explanations given to us and the records of the Company examined by
us, there are no dues of Goods and Services Tax, provident fund, employees’ state insurance, income-tax,
sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other statutory dues
which have not been deposited on account of any dispute.

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

ix. (a)According to the records of the Company examined by us and the information and explanations given to
us, the Company has not defaulted in repayment of loans or other borrowings or in the payment of interest
to any lender during the vear.

(b) According to the information and explanations given to us and on the basis of our audit procedures, we
report that the Company has not been declared Wilful Defaulter by any bank or financial institution or
government or any government authority.

(c) Aceording to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not taken any term loans from any lender. Accordingly,
reporting under Clause 3(ix)(c) of the Order is not applicable to the Company.

'(, (d) According to the information and explanations given to us, and the precedures performed by us, and on
an overall examination of the Standalone financial statements of the Company, we report that funds raised
on short-term basis have, prima facie, not been used during the year for long-term purposes by the
Company.

(&) According to the information and explanations given to us, and procedures performed by us, we report
that the Company has not taken any funds from its Subsidiary Company.

(f) According to the information and explanations given to us, and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its subsidiary.

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

(b) The Company has not made any preferential allotment or private placement of shares or fully or partly or .
optionally convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order is not

@ﬁms}ﬁpplicable to the company
¢




Annexure A to Independent Aunditor's Report

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requircments® section of our report to the members of MAITHAN

FERROUS PRIVATE LIMITED on the Financial Statements for the year ended 31 March, 2026.

Xi.

Xii.

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

(b) During the course of our examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations
given to us, a report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 was not required to be filed with the Central Goveroment.
Accordingly, the reporting under Clause 3(xi)(b) of the Order is not applicable to the Company.

{¢) According to the information and explanations given to us, there were no whistle blower complaints
received during the year by the Company.,

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

xiii. In our opinion and according to the information and explanations given by the management, the Company

xiv.

XV.

xvi,

has entered into transactions with related parties in compliance with the provisions of section 177 and 188
of the Act. The details of such related party transactions have been disclosed in the Standalone financial
* staternents as required by the applicable Indian accounting standards.

In respect of matters specified in clause (xiv) of the Order:

(a) In our opinion and based on our examination, the Company has an internal audit system commensurate
with the size and nature of its business.

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

In our opinion and according to the information and explanations given to us, the Company has not entered
into any non-cash transactions with its Directors or persons connected with them. Accordingly, reporting
on compliance with the provisions of Section 192 of the Act under Clause 3(xv) of the Order is not
applicable to the Company,

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

{b)According to the information & explanation given to us and the records of the Company examined by
us, the Company has riot conducted any Non-Banking Financial or Housing Finance activities without a
valid Certificate of Registration (CoR) {rom the Reserve Bank of India as per the Reserve Bank of India
Act, 1934,

(¢} According to the information & explanation given to us and the records of the Company examined by
us, the company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.
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Annexure A to Independent Auditor's Report

Relerred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements® seetion of our report to the members of MAITHAN

FERROUS PRIVATE LIMITED on the Financial Statements for the year ended 31 March, 2026,

Xvii.

xviil,

XiX.

XX,

XXi.

According to the information & explanation given to us and the records of the Company examined by us,
the company has not incurred cash losses jn the current financial year and immediately preceding
financial year,

According to the information and explanations given to us and the records of the Company examined by
us, there has not been any resignation of the statutory auditors during the year and accordingly the
reporting under clause (xviii) is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios (Also
refer Note 46 to the Standalone financial statements), ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the Standalone financial
statements, our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date will get discharged by the Company as and when they fall
due,

In respect of matters specified in clause (xx) of the Order:

{a) In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with
second proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in Note
44(i) of the Standalone Standalone financial statements. Accordingly, clause 3(xx)(a) of the Order is
not applicable for the vear.

(b) There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a
special account in compliance of provision of sub section (6) of seetion 135 of Companies Act. This
matter has been disclosed in note 44(i) of the Standalone Standalone financial statements.
Accordingly, clause 3(xx}b) of the Order is not applicable for the year.

The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
financial statements. Accordingly, no comment in respect of the sajd clause has been included in this
report.

For M Choudhury& Co.

Chariered Accountants i
Firm Registration No. 302186E 0

D Choudhury'

Partner
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Membership No. 052066

UDIN: 2405 2064 QzE Q5F 1 864

Place: Kolkata
Date: 15" May 2026



ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE 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™) g

We have audited the Internal Financial Controls with reference to the Standalone Financial Statements
of Maithan Ferrous Private Limited (“the Private Company™) as at 31 March,2026, in conjunction
with our audit of the Standalone Financial Statements of the Company for the year ended on that date.

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

The Company’s management: is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to Standalone Financial Statements criteria
established by the Company considering the essential components of internal cantrol stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India (“ICAI”).These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of iis business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and ITOTS,
the accuracy and completeness of the accounting records and the timely preparation of reliable
financial information, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to Standalone 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 preseribed 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 ICAL Those Standards and the
Guidance Note require that we comply with cthical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial confrols with reference to
Standalone Financial Statements was established and maintained and if such controls operated
effectively in all material respects. ‘

Our audit involves performing proeedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to Standalone Financial Statements and their operating
effectiveness. Our audit of internal financial controls with reference to Standalone Financial
Statements included obtaining an understanding of internal financial controls with reference to
Standalone 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 Standalone Financial Statements, whether due to fraud or error.

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

A Company's internal financial control with reference to Standalone Financial Statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Standalone Financial Statements for external purposes in accordance with generally
accepted accounting principles. A Company's internal financial control with reference to Standalone
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 Standalone 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 Standalone Financial
Statements.

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

Because of the inherent limitations of internal financial controls with reference to Standalone
Financial Statements, including the possibility of collusion or improper management, ovetride 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 Standalone Financial
Statements to future periods are subject to the risk that the internal financial control with reference to
Standalone 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 Company has, in all material respects, an adequate internal financial controls
system with reference to Standalone Financial Statements and such internal financial controls with
reference to Standalone Financial Statements were operating effectively as at 31 March 2026, based
on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the ICALL

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

Partner
Membership No. 052066
UDIN: 25051066 QZE Q41864

Place: Kolkata
Date: 15 May 2026
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MAHFAN FERRUUS FRIVAIE LIMIED
CIN NO: U27300WEB2019PTC235113
Standalone Balance Sheet as at 31 March 2026

{Rs. In.Lakhs)
Particulars. Notes | As At 31 March 2026 | As At 31 March 2025
ASSETS
(1) Non-current assets
{a) Property, Plant and Equipment 4 8.322.21 8,483.43
(b) Capital Work in Progress 5 51.56 122.45
{c) Investment in subsidiary 6 2,70 -
{(d) Financial Assets ¥
(i) Loans 7 182.00 -
(i} Other Financial Assets 8 1.43 0.18
(e} Nan Current Tax Assets (Net) g - 152.23
() Cther Non- Current Assels 10 8.93 13.45
Total Non-Current Assets 8,568.83 8,771.74
(2) Current Assets
{a} Inventories 11 2,461.26 2,802.79
(b}  Financial Assets
(i} Trade Receivables 12 1,902.08 43.30
(if) Cash and Cash Equivalents 13 8.87 9.85
{iv) Other Financial Assets 14 6.04 -
(¢} Other Current Assets 15 22068 750.57
Total Current Assets 4,593.83 3,615.51
Total Assets 13,162.66 12,387.25
EQUITY AND LIABILITIES
Equity
(a} Equity Share Capital 16 500.00 500.00
(b) Other Equiity 17 7,565.97 4.011.78
Total Equity 8,065.97 4,511.79
Liabilities
{1) Non-Current liabilities
(@)  Financial Liabilities
{i) Barrowings 18 2,058.63 4,251.99
(b) Provisions 19 13.91 . 6.83
(c} Deferred Tax Liabilities (Net) 20 834.48 301.57
Total Non-Current Liabilities 2,807.02 4,560.39
{2) Current liabilities
(a) Financial Liabilities
(i) Barrowings 21 228.77 1,489.63
(iiy Trade Payables 22
-Trade F’ayabfe {outstanding to micro and small 94.90 99.23
enterprises)
-Trade Payable (outstanding to ofher than micro
and small enterprises) 988.68 1,517.58
(i) Other Financial Liabilities 23 50.04 71.2¢
(b) Provisiong 24 042 0.18
(c) Other Current Liabilities 25 540.23 12.02
(d) _ Current Tax Liabilities {Net) 26 286.63 125.14
Total Current Liahilities 2,189.67 3,315.07
Total Liabilities 5,096.69 ] 7,875.46
Total Equity and Liabilities 13,162.66 ) 12,387.25

The accompanying notes 1 to 51 are an integral part of the financial statements.

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

: %ﬂ“ﬂ" .
S. C. Addrwalla Subod@arwélla

For and on behalf of the Board of Dire

Directar Director
DIN; 00088384 DIN: 00339855
SRSV AT
Aditya Mishra Pramod Kumar Chaudhary
Director & CEQ CFO

DIN: 01930178 o
el
PR
Manisha Kumari
Company Secretary




MAITHAN FERROUS PRIVATE LIMITED

CiN NO: U27300WB2019PTC235113

Standalone Statement of Profit and Loss for the Year Endad 31 March 2026
. {Rs. In Lakhs)}

Particulars Notes Year Ended 31 Year Ended 31
March 20_26 March 2025

Income '
Revenue from operations 27 39,506.50 14,734.82
Other income 28 34.44 9.80
Total income ' 39,540.94 _ 14,744.62
Expenses
Cost of material consumed 29 20,252.37 9,711.65
Purchase of Traded Goods 0 78.91 17.98
Changes in inventories of finished goqu and work-in- 31 694.97 (987.30)
progress .
Employee Benefits Expenses 32 : 311.03 166.14
Power cost 33 9,006.01 425532
Finance cost 34 370.27 192.38
Depreciation and amortisation Expenses 35 494 48 263.49
Other Expenses* 36 2,418.27 476.46
Total Expenses 33,625.61 14,096.12
Profiti(Loss) Before Tax ' 5,915.33 648.50
Tax Expenses
(a) Current Tax 38 1,636.11 152.23
(b) MAT Credit Entitlement 38 . 152.23 (152.23)
{c) Deferred Tax 38 532.72 207.93
(d} Income Tax for Earlier Year 38 (34.46} (3.19)
Total Tax Expenses 2.2B6.60 204.74
Profit/(Loss) for the year {(A) 3,628.73 353.76
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 -

(i) Income tax relating to above itermns 0.19) -
Other Comprehensive Income/{Loss) for the

0.45 -

year (B)
Total Comprehensive Income for the year (A+B) 3,620.18 353.76
Earnings Per Share
(1) Basic {in Rs.) 37 72.58 7.08
{2) Diluted {in Rs.) 37 72.58 7.08

*Includes loss on derecognisation of Debt Component of Preference share of Rs. 1530.88 Lakhs (PY Rs. Nil) - Refer
Note 18(i)

The accompanying notes 1 ta 51 are an integral part of the financial statements.

In terms of our report attached
For and on behalf of the Board of Direct@
cend)

For M Choudhury & Co. alla Subodh-Adarwalia
Chartered Accountants irector _,birector
FRN.: 302186E DIN: 00088384 DiN: 00339855
D Choudhury - Aditya Mishra Pramod Kumar Chaudhary
Partner Director & CEO CFO

Membership No.: 052066 DIN: 01930178

Manisha Kumari
Company Secretary

Place:; Kolkata
Date: 15-05-2026
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CIN NO: U27300WB2019PTE 235113
Standalone Cash Flow Statement for the Year Ended 31 March 2026

(Rs. In Lakhs)
. Year Ended 31 March | Year Ended 31 March
Particulars _ 2026 2025
A. CASH FLOW FROM OFERATING ACTIVITIES '
Profit / (Loss) Before Tax 5,915.33 | 648.50
Adjusted for :
Interest Incomé on Fixed Deposit - 4.80 |
Interest Income on Unsecured Loan (0.60) _
Net {Gain)/Loss on Redemption of Preference Share 1,530.88 -
Depreciation and Amortisation Expense 404,48 263.49
Net Gain realised on Sale of Investments (33.84) -
Finance Cost 370.27 | 192,38
Operating Profit before Working Capital Changes 8,276.52 | 1,099.57
Adjusted for Increase or Decrease in Operating Assets:
Decrease / (Increase) in Inventories 341.52 (2,802.79)
Decrease / (Inciease) Trade Receivables (1,858.79) (43.30)
Decrease / (Increase) in Qther Financial Assets (1.65) -
Decrease / (Increase) in Other Current Assets 538.80 258.63
Decrease / (Increase) in Other Non Current Assets 4.53 118,31
- Adjusted for Increase or Decrease in Operating Liabilities:
Increase / (Decrease) in Trade Payable (533.23) 1,615.31
Increase / (Decrease) in Current Liabilitics 528.20 9.02
Increase / {Decrease) in Current Finangial Liabilities (21.24) (207.03)
Increase / (Decrease) in Provisions 7.97 7.01
7,282.72 55.63
Cash Generated from Operations 7,282.72 55.53
Income Tax Paid {1,440.15) (29.80)
NET CASH FROM QOPERATING ACTIVITIES (A) 5,842,57 25.73
B. CASH FLOW FROM INVESTING ACTIVITIES
Expenditure on Property, Plant and Equipment & Capital Work In progress (262.37) (2,996.89)
Expenditure on Current Investment (8,206.18) -
Proceeds from sale of Current Investment 8,240.02 -
Purchase of Investment in Subsidiaries (2.70} -
Loan Given (182.00) -
Interest Received 0.06 5.26
Investment in fixed deposit - 8.84
NET CASH USED IN INVESTING ACTIVITIES (B) {413.17)] (2,982.79)
C. CASH FLOW FROM FINANCING ACTIVITIES
Issue of Prefrence Shares - 127719
Redemption of Preference Share {4,000.00) -
Preference Dividend (75.00) -
Interest Paid (94.52) (30.20)
Net Proceeds from Short Term Borrowings (1,260.86) 1,489.63
NET CASH FROM FINANCING ACTIVITIES (C) {5,430.38) 2,736.62 |
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) (0.98) (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 8.87 9.85

Note: The above Cash Flow Statement has been prepared under the "Indirect Method™

The accompanying notes 1 to 51 are an integral part of the financial statements.
In terms of our repart attached

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

Director
DIN: 00088384

D Choudhu
Partner
Membership No.: 052066

Aditya Mishra
Director & CEQO
DIN: 01830178

Place: Kolkata
Date: 15-05-2026

as set out in the Indian Accounting Standards.

NIV

Pramod

For and on behalf of the Board of Direct_?

§.C. Agm :

Sub \garwalla
Director

DIN: 00339855

umar Chaudhary
CFO

e

PP s

Manisha Kumari
Company Secretary
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MAITHAN FERROUS PRIVATE LIMITED
CIN NO: U27300WB2019PTC235143

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

a, Equity Share Capital

__(Rs. In Lakhs)

Particulars

Partner

Place: Kolkata

Date: 15-05-2026

Note Amount
Equity Shares of Rs. 10 each Issued, Subscribed and Fully Paid
As At 1 April 2024 18 500.00
Issue of share capital : -
As At 31 March 2025 v 500.00
Issue of share capital -
As At 31 March 2028 500.00
b. Other Equity )
Particufars Equity Component of Capital Redemptlion Retalned Earnings i Total
Preference share Reserve Accounts
As At 1 April 2024 - - (29.35) (29.35)
Profit/{Loss) for the year - - 353.76 353.76
Other Comprenensive Income for the year - - - -
Equity Comiponent 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 - - 3,628.73 3,628,73
Other Comprehensive Income for the year - - 0.45 0.45
Dividend - - {75.00) (75.00)
Capitai Redemption Reserve* - 4,000.00 (4,000.00) -
Equity Component of Preference share* {1,966.60) - 1,966.60 | -
As At 31 March 2026 1,720.78 4,000.00 1,845.19 7,564.97
*Refer Note No. 18{i} o
The accompanying notes 1 to 51 are an integral part of the financial statements.
In terms of our report attached For and pn behalf of the Board of or
AL
For M Cheudhury & Co. S.C. Alg; alla Subogii Agarwalla
Chartered Accountants rector Lz Director
FRN.: 302186E DIN: 00088384 DINT00339855
| AVSITRITHS
D Choudhury Aditya Mishra  Pramod Kumar Chaudhary

Director & CEO CFOC

DIN: 01930178 3

Manisha Kumari
Company Szcrefary
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MAITHAN FERROUS PRIVATE LIMITED

Notes to Financial Statements for the Year ended 31 March 2026

Corporate Information

Maithan Ferrous Private Limited (the 'Company'} was incorporated on 05 December, 2019 for

~ export, import, produce, process, sell, buy, distribute and deal in metal and/or minerals.

Basis of Preparation of Financial Statements |

Statement of Compliance 7

These (‘Financial Statements’) of the Company 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 exchange 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 of 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 ongeing basis. Revisions to accounting
estimates are recognized in the period in which the estimate is revised and future.periods affected.

The Company 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
company and the currency of the primary economic environment in which the company operates and
all values are rounded to the nearest lakh, utpo 2 decimal places except as otherwise indicated.
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MAITHAN FERROUS PRIVATE LIMITED

Notes to Financial Statements for the Year ended 31 March 2026

Current and Non-Current Classification

All assets and liabilities are classified as current or non-current as per the Company's normal operating
cycle {twelve months) and other criteria set out in the schedule Ill to the Companies Act, 2013 and Ind
AS 1 = 'Presentation of Financial Statements’,

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

Material Accounting Palicies

Property, Plant and Equipments

Property, plant and equipment are stated at their cost of acquisition, instaliation 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 restoring 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
the item will flow to the Company and the cost of the item can be measured reliably. All other.
expenses 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 usefui 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 disposél 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 between the sales proceeds and the carrying amount of
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MAITHAN FERROUS PRIVATE LIMITED

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

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 by
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 equipment 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 residuat

values, over their useful life as specified in Schedule |l of the Companies Act, 2013,

The assets residual vatues, 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 useful life.

Impairment of Non- Financial Assets -

The Company 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. In case, where
it is not possible to estimate the recoverable amount of an individual non-financial asset, the
Company estimates the recoverable amount for the smallest cash generating unit to which
the non-financial asset belongs.

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-
LF\enerating unit (CGU) is the smallest identifiable group of assets that generates cash inflows that are

g

independent of the cash inflows from other assets or group of assets.
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MAITHAN FERROUS PRIVATE LIMITED

Notes to Financial Statements for the Year ended 31 March 2026

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

Impairment loss recognised in prior accounting period(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.

Fareign 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, subsequently 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
statement of profit and loss are recognized immediately in the statement of profit and loss.

(i} Financial Assets

The Company'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.

-current financiat assets mainly consist of financial investments in equity, bond and fixed
fPosits, non-current receivables from related party and employees and non-current deposits.
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MAITHAN FERROUS PRIVATE LIMITED

Notes to Financial Statements for the Year ended 31 March 2026

» 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 {(FVOCI);
*  Financial assets at Fair Value Through Profit or Loss (FVTPL}; and

Financial assets are not reclassified subsequent to their initial recegnition, except if and in the period
the Company 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 an specified dates to cash flows that are
solely payments of principal and interest (SPPI) on the principal amount outstanding.

Financial assets at amortised cost category is the most refevant to the Company. 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 in 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.

¢ Financial assets at FYOCI: 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
* 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 lgsses arising on remeasurement
recognized in Other Comprehensive Income. However, the interest income, impairment losses &
swreversals, and foreign exchange gains and losses are recognised in the Statement of Profit and




MAITHAN FERROUS PRIVATE LIMITED

Notes to Financial Statements for the Year ended 31 March 2026

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 Company may make an irrevocable election to present subsequent
changes in the fair value in OCI. If the Company decides to classify an equity instrument as at
FVOCI, then ali fair value changes on the instrument, excluding dividends, are recognized in the
OCI. There is no recycling of the amounts from OC! to the statement of profit and loss, even on
sale of investment. However, the Company 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,

;o which does not meet the criteria for categorization as at amortized cost or as FVOCI, is classified
- as FVTPL.

in addition, the Company 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’).

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 Company derecognizes a financial asset when the contractual rights to the cash flows from the
asset expire, or when it transfers the rights to receive the contractual cash flows on the financial asset
in a transaction in which substantially all the risks and rewards of ownership of the financial asset are
transferred and the Company recognises its retained interest in the asset and an associated liahifity
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.
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In case of financial assets, the Company follows the simplified approach permitted by Ind AS 109 —
Financial Instruments — for recognition of impairment loss allowance. The application of simplified
approach does not require the Company to track changes in credit risk of trade receivable. The
Company caiculates the expected credit losses on trade receivables Using a provision matrix on the
basis of its historical credit loss experience.

(i} Financial Liahitities

» Recognition And Initiaf Measurement
The Company recognises a financial liability in its balance sheet when it becomes party to the
contractual 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 Company’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.

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 heid for trading if they are incurred for the purpose of repurchasing in the
near term. This category also includes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by Ind AS 109.
Separated embedded derivatives are also classified as held for trading unless they are designated as
effective hedging instruments, ‘

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
Company may transfer the cumulative gain or loss within equity. All other changes in fair value of such
liahility are recognised in the statement of profit and loss. The Company has not designated any
financial liability as at fair value through profit or loss.

Further, the provisionally priced trade payables are marked to market using the relevant forward
prices for the future period specified in the contract and is adjusted in costs.

Financial liabilities at amortised cast (Borrowings and Trade and Other payables)
After initial recognition, interest-bearing loans and borrowings are subsequently measured at

amortised cost using the EIR (Effective Rate Interest) method. Gains and losses are recaghised 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 ta king 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.
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¥ Financial Liabilities- derecognition
A financia! 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 Company are recognised at the
proceeds received, net of direct issue costs.

>  Offsetting Financial Instruments
Financial assets and liabilities are offset and the net amount reported 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.

(ili) Derivative Financial Instruments

The Company enters into forward contracts to mitigate the risk of changes in interest rates and
exchange rates. The Company does not hold derivative financial instruments for speculative purposes.
Such derivative financial 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. ‘

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 priee, other costs incurred in bringing the inventories to their present location 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.

Work-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

YH Selling price in the ordinary course of business, less estimated costs of campletion and estimated costs
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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 on 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 condition,

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

Revenue Recognition

{i} Revenue from Operation
Revenue from sale of product is recognised at the point in time when control of the goods is
transferred to the customer, generally on delivery of the product.
At contract inception, the Company 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
contracts with customers is recognized when control of goods is transferred to customers and the
Company retains neither continuing managerial involvement to the degree usually associated with
ownership nor effective control over the goods sold.
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company 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 variabie consideration, such as discounts, volume rebates, or other contractual
reductions. As the period between the date on which the Company 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 components are taken into account.

b. Sale of Services . _
In contracts involving the rendering of services, revenue is measured using the completed service
method.

c. Other Operating Revenue

Export incentive and subsidies are recognised when there is reasonable assurance that the Company
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
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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.

h. 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 Company 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 Eund 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 Company’s gratuity fund scheme and post-employment benefits scheme are considered as
¥ defined benefit plans. The Company’s liahility 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 company recognizes related restructuring costs
The net interest cost js calculated by applying the discount rate to the net balance of the defined
benefit obligation. The Company 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
¢ Netinterest expense orincome
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 OCl in the period in which they
oceur. Re-measurements are not reclassified to the statement of profit and loss in subsequent

GQBHU;?}, periods.
&
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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.

g} 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 OCI 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 amounts and there is an intention to settie 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 Company’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 liability is settled or the asset realised, based on tax rates (and tax
laws) that have been enacted or substantively enacted by the Balance Sheet date.

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.
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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.

Borrowing Costs

Borrowing cost includes interest expense as per Effective interest Rate (EIR), amortisation of
discounts, hedge related cost incurred in connection with foreign 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 qualifying assets are
added to the cost of those assets untif 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
Company 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 liability or a shorter period, where
appropriate, to the amortised cost of a financial liability. When calculating the effective interest rate,
the Company 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 on hand, cash at banks, fixed deposits and short-term highly
liquid investments with an original maturity of three months or fess.
For the purpose of presentation in the statement of cash flows, cash and cash equivalent includes ¢cash

on hand, highly liquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash, cash at bank and bank overdraft which are subject to an
insignificant risk of changes in value. Bank overdrafts are shown within borrowings in current liahilities
in the Balance Sheet.

Cash Flow Statement
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or payments and item of income or expenses associated with investing or financing cash flows. The
cash fiows are segregated into operating, 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 Company has a present obligation (legal or constructive), as a result of
a past events, and it is probabie 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
liability. 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 Ligbifities

Contingent liabilities are possible obligation that arises from past events whose existence wili be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
controi of the Company 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
Company 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 corresponding change in resources. Partly paidup shares are included as fully paid
equivalents according 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

e
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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 Company. 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 Company. Revenue
and expenseé are identified with segments on the basis of their relationship to the operating activities
of the segment. Revenue and expenses, which relate to the Company as a whole and are not allocable
to segments on a reasonable basis, will be included under "Unallocated/ Others".

New and amended standards adopted by the Company

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 Nan-current and Non-current Liabilities with Covenants -
Amendmentstoind AS 1

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

“Borrowings are classified as current liabilities unless, at the end of the reporting period, the Company
has a right to defer settlement of the liability for at least 12 months after the reporting period.
Covenants that the Company 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 Company is required to comply with after the reporting period do not affect the
classification.”

This new policy did not result in a change in the classification of the Company’s borrowings. The
Company did not make retrospective adjustments as a result of adopting the amendments to Ind AS
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Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

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

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

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

Lack of Exchangeability - Amendments to [nd 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 impact 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 amendment 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 before 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 reparting 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 will 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 Company 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)

. | Freehold Factory Plant and Eurniture Dffice .
Particulars Land Bullding Machinery | and Fixture | Equipment Vehicle | Computers Total
Gross Garrying Value
As At 1 April 2024 195.24 - 185.00 0.52 - - 3.24 384,00
Additions 417.55 65515 7,236.58 4,16 6.25 19.91 29.64 8,369.24
Sale/Deduction - - - - | - - B
As Al 31 March 2025 612,79 655.15 7,421.58 4.68 6.25 19.91 32.88 8,763.24
Additions 091 | 85.07 24267 0.44 287 - 1.20 333.26
Sale/Deductien - - - - - - - -
|As At 31 March 2026 613.70 740.22 7.664.25 512 9.22 19.91 3408 | 9,086.50
Accumulated Dopreciation
As At 1 April 2024 - - 6.09 0.02 - - 0.21 6.32
Charge for the year - 4.80 249.64 0.39 0.80 1.72 6.14 | 263.49
Sale/Deduction - - - - - - - -
As At 31 March 2025 4.80 255.73 0.41 0.80 172 6.35 269.81
‘Charge for the year - 21.57 459.84 0.87 1.34 218 8.860 494 48
Sale/Deduction .
As At 31 March 2026 26.37 715.67 1.28 214 3.88 14.95 764.29
Nef Block ]
As At 31 March 2026 613.70 713.85 6,948.58 3.84 7.08 16.03 19.13 8,322.21
As Af 31 March 2025 612.79 650.38 7,165.85 4.27 5.45 18.19 26.53 8,483.43

(i) The Company has net revalued any of its Property, Plant & Equipment during the Year Ended 31 March 2026.
A No indicator of impairment were identified during the current year, hence Property, Plant and Equipment including Gapital werk-in-Progress were not tested for

’\ airment.
{8) Capital work in progress
Particulars Amount
As At 1 April 2024 5,404.80
Additions 2,579.34
Transfers 7,951.69
As At 31 March 2025 122.45
Aduaitions 0012
Transfers 161.01
As At 31 March 2026 51.56
{5) (i) Ageing of Capital Work in Progress(CWIP) is as follows:
] Amount in CWIP as at 31 March 2026
Particulars Less than1 ] . Total as at
year 1-2 years 2-3 year’s- I\.ﬁlore.than 3 years 31.03.2028
- 51.56
1. Projects in progress 51.56 - -
2. Projects temporarily susgended - - - - -
TOTAL 51.66 - - - 51.56
Amount in CWIP as at 31 March 2026
Particulars Less than 1 ) Total as at
L year 1.2 years. 2-3 years More than 3 years 41032025
\-b,\rmjects_ In progress 122,45 - - - 122.45
2. Projects temporarily suspended - - - - ) -
TOTAL 122.45 - - - 122.45

{if) There is no Project/ Asset where actual cosi of an asset/project has already exceeded the estimated cost as per original plan or actual timelines for completion of an
asset/project have exceeded the estimated fimelines as per original plan.
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{Rs. in Lakhs}

As At 31 March

As At 31 March

B8) Investment in Subsidia .
(8) ! i v 2028 2025
Investments in Subsidiary measured at Cost FaceVale______ Mo, of Shares ___

{%) 31 March 2026 31 March 2025
investment in Unguoted Equity Shares (fully paid ug)
Gaold Tree Impex Pwt. Ltd. 10 27000 - 2.70 -
2.70 -

*During the ‘:(ear 2025-26 the ocrﬁ pany had enter into a share purchase agreement (SPA) with exsiting sharehulders of Goldtre'e Impex '{P).Lid , éituiatiad in Kolkata fdr thé
acquisition of 100% of share capital On completion of the condition precedent to SPA Goldtree Impex (P} Lt has become wholly owned subsidiary of the company w.e.f.

18-03-26

As AtL3 M.art;h

As At 31 March

{7 Loans - Non Current 4026 2025

Urisecured, Considered Good
Loans to Subsidiary Company 182.00 -
182.00 -

(i} The company has given loan to subsidiary at interest rate of 9.25 % repayable after 3 Years.

As At 31 March
2026

As At 31 March
2025

(B) Other Non-Current Financial Assets

Unssgured, Copsidered Good
Security Deposits

1.43

0,18

143

0.18 |

{9) Non-Current Tax Asset {Net)

As At 31 March
2026

As At 31 March
2025

[MAT Credit

152,23 |

152.23

{10) Others Non-Current Assets

As At 31 March
2026

As At.31 March
2025

| Unsecured, Considered Good

Capital Advance

8,93

13.45

8.93

13.45

{1f) Inventories

As At 31 March

As At 31 March

2026 2025
Raw Materials 2102.25 1,715.90
Raw Materials in Transit - AM.97
Work - In - Progress 38.68 3919
Finished Goods 254.35 948.11
Stores and Spares Parls 65.95 57.62
2,461.26 2,802.79

Note .
(i) Inventories have been hypothecated as security against certain Bank borrowings of the Company.

{12) Trade Receivables

As At 31 March

As At 31 March

2026 2025
Unsecured, Considered Good
Trade Receivables 4,902.08 43.30
1,902.08 43.30
Less: Allowance for Trade Receaivables which have credit impaired - -
1,902.08 43.30

Note
(i) Trade Receivables have been hypothecated as security against certain bank borrowings of the Company.
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{ii) Ageing of Qutstanding Trade Receivable and Cradit Risk a5 on 31 March 2026 arisin

(Rs. In Lakhs)

there from due date of payment

Particulars Not due Lgss than & | & months 1.2 years 2:3 years Move than 3 years Unbilled Tatal
months - I year

{ij Undisputed Trade Feceivables - 1,902.08 - - - - - 1,802.08
(i) Undisputed Trade Receivablas — which

have significant increase in credit risk N - ) ) - i - .
liii} Undisputed Trade Receivables —credit . R - - . R B R
{i¢) Disputed Trade Receivables—considarad - - - - - - - -
[v) Disputed Trade Recaivables - which have

significant increase in credit risk - ) N N ) ) ’ )
{vi} Disputed Trade Receivables — credit - - - - R - R R
Tatal - 1,902.08 - - - - - 1,902.08
Less: Allowance for credit impaired - - - - B - N -
Total Trade Receivable - 1,902.08 - - - - - 1,902,08
(iif) Ageing of Outs ding Trade Recsivable and Credit Risk as on 31 March 2025 arising there from due date of payment

Particulars Not due Less than 6 | & months 1-2 years 2-3 years More than 3 years Unhilled Total
months - 1year )

{i) Undisputed Trade receivables - 43.30 - - - - - 43.30
{ii} Undisputed Trade Reccivabies — which
have significant inerease in credit risk ) B ) 3 i i ) )
{fif) Undisputed Trada Receivables —cradit - - - - - N - -
{iv) Disputed Trade Receivables—considered - - - - - - - -
{v) Disputed Trade Receivables — which hava ]
significant increase in credit risk ) i ) ) ) ) ) j )
[vi] Disputed Trade Receivables — credit - - - - - - - N
Total - 43.300 - - - - - 43.30
Less: Allowance for cradit Iinpaired - - - - - N - -
Total Trade Receivable - 43,30 - - - - - 43.30

(13) Cash and Cash Equivalents

As At 31 March

As At 31 March

2026 2025
Cash on Hand 8.87. 5.87
Balance with Banks
-In Current Account - 3.8
8.87 9.85

(m) Other Current Financial Assets

As At 31 March

As At 21 Maich

2026 2025
Interest Accrued on Unsecured Loan 0.54 -
Staff Advances. 0.40 -
0,94 -

{15) Other Current Assats

As At 31 March

As At 31 March

2026 2025
Advance Paid 1o Suppliers 28,84 0.32
Balance With Statutory / Government Authorities 188.68 756.65
Prepaid Expenses 316 2.60
270.68 759.57




MAITHAN FERROUS PRIVATE LIMITED

Notes to Standafone Financlal Statements for the Year Ended 31 March 2026

{168) Share Capital

(Rs. In Lakhs)

As At 31 March 2026 As At 31 March 2025
Particulars -
Nos. _Amount Nos. __Amount
Authorised Share Capital
Equity Shares of Rs. 10/- each 50,00,000 500.00 50,00,000 500.00
1% Non-Cummulative, Non’-Convertible Preference Share (NCPS) of Rs. 104 each 7.50,00,000 7,500.00 7.50,00,000 7.800.00
Issued Share Gapital
Equity Shares of Rs. 10/- each 50,00,000 500.00 50,00,000 500.00
1% Non-Cummulative, Non-Caonvertible Preference Share (NCPS) of Rs. 10/- each 3,50,00,000 4.500.00 7,50,00,000 7,500.90
Subscribed and Paid-up Share Capital
Equity Shares of Rs. 10/- each 50,00,000 500.00 50,00,000 500.00
1% Non-Cummulative, Nan-Convertible Preference Share (NCPS) of Rs. 10/ each* 3,50,00,000 3,500.00 7.60,00,000 7.500.00

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

a)Rights, 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 one vote per equity share. The dividend if @ny proposed by board of
directors is subject 1o approval of the shareholders in the ensuing annual gereral meeting, except in case of terim dividenid, In the event of liquidation of the Company,
the holders of equity shares will be entitled o receive remaining assets of the Company, after setiling of all outside liabilities. The distribution will be in preportion o the

number of equity shares held by the shareholders.

b)Shares held by Holding Gompany

Name of Shareholders

As At 31 March 2026

As At 31 March 2025

Nos. % of holding

Nos. % of holding

Equity Shares
Maithan Alloys Lid.*

46,00,000 80%

40,00,000 80%

* Including 08 Shares held by its Nominees,

c)Detalls of sharehalders holding mare than §% shares In the Company

Name of Shareholders

As At 31 March 2026

As At 31 March 2025

i Nos. % of holding Nos. % of holding
Equity Shares
Maithan Alloys Ltd.* 40,00,600 B80% 40,060,000 a0%
Fantasy Vinimay Private Limited 3,50,000 7% 3,50,000 7%
Prism Vanijya Frivate Limited 4,060,000 8% 4,00,000 8%
47,50,000 95% 47,50,000 98%

* Including 08- Shares held by its Nominees.

d) Equity Shares Holding Of Promoters

As At 31 March 2026

% Change during the Year

Sl, No. Promoter Name Ne. of Shares | % of Total Shares
40,00,000 80% 0%
1 Maithan Alloys Lid.*
40,00,000 _80% 0%

* Including 06 Shares held by its Nominees.

As At 31 March 2025

% Change during the Year

Sl. No. Promoter Name. Na. of Shares | 7¢ of Total Shares
0y
1 Mzithan Alldys Ltd.* 40,060,000 80% 0%
40,00,000¢ 80% 0%

* Including 05 Shares held by its Nominees.

{16.1) As per records of the company, including its register of shareholders/members and other decldration received from shareholders regarding beneficial interest, the

above sharehelding represent bath legal and beneficial ownership.

(17} Other Equity

Particulars As At 31 March | As At 31 March
2026 2025
Retained Earnings
Opening Balance 324 .41 (29.36)
Avdd: Profiti(Loss) for the year 3,62B.73 353.78
Add: Other Comprehensive Incame for the year 0.45 -
Add: Transfer from Equity Component of Prefsrence Share* 1,986.60 -
Add: Transfer to Capital Redemption Reserve Accounts® {4,000.00) -
Lass: Dividerid Paid (75.00) -
Closing Balance 1,345.19 324.41
Equity Companent of Preference share
Opening Balance 3,687.38 -
Add During the Year - 3.887.38 |
Less:Redemption during the year* {1,966.60) -
Closing Belance 1,720.78 3.687.38
ﬁaﬁnﬁlé??mptian Reserve Accounts
EpeninyBajaice - -
Add: Tral e{}f m Retained Earnings* 4,000.00 -
Closing Balancs 4,000.00 -
KOLKATA 1% |
[Total | ] 7,565.97 | 4,011.79 |

*Refer Ny ‘t;v'. 18(i)



MAITHAN FERROUS PRIVATE LIMITED

Ndtes to Standalone Financiat Statements for the Year Ended 31 March 2028

(Rs. Ini Lakhs)

. - As At 3 Marcﬁ As At 31 March

(18) qurowmgs - Non Current 2026 2025
Preference share capital 2,058.63 4,251.99
2,058.63 4,261.98

Rights, preferences and restrictions attached to shares
The Company has one classes of Preference Shares:

iy Series -A : 4,00,00,000 1% MNon-Cummul
company but not later than ten years fram the date of alletmént i.e 20,3.2023. The

2013.

lative, Non-Convertible Preference Share (NCPS) of Rs. 10/~ each which are redeemable at par at any time at option of the

NGPS shall carry the voting fight as preseriied under the provision of Companies Act

I accerdance with the principles of Indian Accounting Standards (Ind AS) 32 — Financial Instruments: Presentation, the aforesaid NCPS were classified ag a compound.

financial instrumant.

During the quartér ended March 2026, the Gompany redeemed the aforesald praeference shares oul of profits avajlable for distribution. Upon redemption, the liahility
component amounting to ¥2,469.12 lakhs was derecognised. The diffefence between the redemption ameunt of $4,000,00 lakhs and the carrying amount of the liahility
component was recognised in the Statement of Profit and Loss as loss on redemption of preference shares pertaining to the liability compenent in accordance with Ind AS

32.

Further, the equity component of the compound instrument amounting b

Earnings"”.

o 21,966.60 lakhs was fransferred from “Equity Gomponent of Preference Shares” to "Retained

Pursuant o Section 55 of the Companies Act, 2013, the Company created a "Capital Redemption Reserve” (“CRR") equivalent to the nominal value of the preference
shares redeemed. Accordingly, an amoont of 4,000.00 lakhs was transferred from Distributable Profit to “*Capital Redempfion Reserve" upon redempticn of the

preference shares.

ii) Series -B : 2,60,00,000 1% Noan-Cummulative, Non-
company but not later than ten years from the. date of allotment i.e 08.1.2024. The NCPS shall

2013,

Convertible Preference Share {NCPS) of Rs. T0/- each which are redeemable at par at any fime at option of the

carry the voting right as presciibed under the pravision of Cémpanies Act

iiit Series -C @ 1,00,00,000 1% Non-Cummulative, Non-Convertibie Preference Share (NCPS} of Rs, 10/ each which are redeemab'é at par ail any time at option of the

company but not later than ten years from the date of allctment ie 18.4.202:

2013

4. The NCPS shall carry the voting right as prescribed under the provision of Companies Act

(19) Provisions - Non Current

As At 31 March

As At 31 March

2026 2026
For Employee Bensfits 13.91 6.83
13.91 _6.83

{20) Deferred Tax Liabilities

As At 31 March

As At 31 March

2026 2025
Deferred Tax Liabilities
- Property, Plant and Equipment B38.65 301,57
-Fair Value Gain on Investment - -
Deferred Tax Asset
-Provision for Employee Benéfit 417 -
834.48 301.57

As At 31 March | As At 31 March

(21) Borrowings-Current

2026 2025
Warking Capital Loan from Banks (Secured) - Loan repayable on demartd
- Rupee Loan 22877 1,489.63 |
22877 | 1,489.63

(i) Working Capital loars repayable on demand are secured by first charge and hypothecation of raw materials, work in progress, finished goods, sfores and
consumables, receivables, bills etc. These are furlher secured by first pari-pasu charged basis on moveable and immoveable property, plant and equipment both present
and future of the company. :
¢iy A company has not declared wilful defauiter by any bank or financial instituticn or any other lender.
(i} “The Company has filed quarferly returns of statements with the banks in lieu of the sancticned working capital facilities, which dre in agreerent with the books of
account other than those as set out below.

{Rs. In Lakhs}

Amount
. ; disclosed [ Amount as per
Name of the Bank Aggrl?rgilaitl: :a%::l‘;'lr;gn:;p'lal Q';Z::r as per books of Diff Reason
® quarterly account
returri /
2000 Jun-25 3,888.61 4,140.72 -252.11
Sep-25 5,065,534 5,239.89 -174.55 ) . )
2000 I ~ The Difference is dus to exclusion
Sep-24 1,307.85 1,360.79 -53.14 | of related party debtars, geads in
1CIC] BANK Dac-25 3,315.51 3.748.74 433.23 tran;:t and adjusln*fe_nt of debit/
2000 credit notes of provisional prices
Dec-24 2,907.43 3.253.5_2 -346.1¢ which are not considered ir
Mar-26 3.769.61 4363.54 ro3.73 | statements submilted to Banks.
2000 7 -
Mar-25 2,886.81 2,946.00 40.72

NotesThe Cash Credit facility was availed during the quarter ended September 2024. Therefore, the quarterly statements for the quarter ended June 2024 is not filed with

et




MAITHAN FERRQUS PRIVATE LIMITED
Notes to Standalone Financial Stateiments for the Year Ended 3t March 2026

e - {Rs. In Lakhs}
(22) Trade payables As At 31 March | As At 31 _March
2026 2025
|Creditcrs ) )
{i) Total outstanding dues of micro and small enterprises (MSME) 94.90 99.23
(i) Total outstanding other than above 088.68 1,517.58
" 1,083.58 1,616.81
(i) Ageing of outstanding Trade Payable as an 31 March 2026 from the Due Date of Payment
Outstanding for following periods from due date of payments
Patticulars " : T
Not Due Less than 1 year 1-2 years 2-3years Mo;z:l:san 3 Total
Unglispuled dues - MSME ] - ] . - -
Undisputed fues - Others 774.31 21437 - 988.68
Disputed dues - MSME - 94.90 - 94,90
Disputed dues - Others - - - -
[ Total 774.31 309.27 - 1,083.58
{ii) Ageing of outstanding Trade Payable as on 32 March 2025 from the Due Date of Payment
Particul Outstanding for fellowing periods from due date of payments
articulars -
' Not Due Less than 1 year 1-2 years 2 -3 years Mu::':“ 3 Total
Undisputed dues - MSME - 98.23 - 99.23
Undisputed dues - Dthers 723.28 794.30 - 1,517.58
"|bisputed dues - MSME - - - -
Disputed dues - Others - - - e
Total 723.28 893.53 - 1,616.81

[iii) Infarmation as required ta be furnished as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 {MSMED Act) for the Year Ended 31 March 2026 and
year ended 31 March 2025 is given below. This information has been detérmined to the aextent such parties have been identified on the basis of infermation available with the
Company. The disclosures relating to Micra and Small Enterprises ara as under:

As At 31 March

s At 31 March

Particulars
) 2026 2025
(a) The amounts remaining unpaid to micro and small suppliers as at the end of each accounting year:
-Principal 84.90 95.23.
-Interest - R

(b) The amount of interest paid by the buyer In terms of sectlon 16 of the Micro, Small and Medium Entarprises Development Act, 2006 (27 of
200€), alang with the amount of the payment made to the supplier beyend the appointed day during each accounting year.

[} The ameunt.of interest due and payable for the period of delay in making payment (which have been paid but beyand the appointed day
during the year} but without adding the interest spedified under MSMED Act, 2006,

{d} The amount of intarest accrued and remaining unpald at the end of each aceounting year.

{e) The amount of further interest remaining due and payable even in tha succeeding years, until such date when the interest dues as above are

actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under Settion 23 of the MSMED Act, 2006

{23) Other Current Financial Liabilities

As At 31 March

As At 31 March

2026 2025
Crediters for Capital Goods 18.08 42.35
Others Liabilities
- Empioyee Dues 31,96 22,37
- Liability for Expenses - 6.57
~ 50.04 71.29

(24) Provigions - Current

2026

As At 31 March |

As At 31 March
2025

For Employee Benefits

0.42

0.18

0.42

0.18 ]

{25) Other Current Liabilities

As At 31 March

As At 31 March

2026 2025
Advance from Customers 529.05 -
Statutory Dues 11,18 12,02
540.23 12,02

(26) Current Tax Liabilities

As At 31 March

As At 31 March)

2026 2025
Provision for Tax {Net of Advance Tax} 286.63 125,14
286.63 125.14
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MAITHAN FERROUS PRIVATE LIMITED
Notes to Standalone Financial Statements for the Year Ended 31 March 2026

(Rs. In Lakhs)

(27) Revenue from operations

Year Ended 31 March

Year Ended 31 March

2026 2025
Sale of Products
Manufactimg Goods
-Silico Manganese 39,435.69 | 14,726.28
Traded Goods
-Manganese Ore 65.75 -
- Others - 8,564
Cther Operating Revenue
-Realisation from Sale of slag and waste 5.06 -
39,508.50 14,734.82

“Year Ended 31 March

- Year Ended 31 March

Net Revenue Recognised from Contracts with Customers

(i) Reconciliation of Revenue from sale of products with the contracted price 2026 2025 |

Contracted price 39,506.50 14,734.82

Add/{less): Adjustment for variable consideration 3 - -
39,506.50 14,734.82

(i) Contract Assets

As At 31 March 2026

" As At 31 March 2025

Trade receivablas (refer nate 12} 1,902.08 43.30
Advance for Raw Materials & Stores (refer note 15) 28.84 0.32 |
1,930.82 43.62 |
{iii) Contract Liabilities _ As At 31 March 2026 | As At 31 March 2025
Advance from Customer (refer nate 25) 520.05 -
529.05 -

Year Ended 31 March

Year Ended 31 March

(iv) Geographical Information 2096 2025

Revenue from External Customers

- Within India 21,963.29 14,638.94

- Qutside India 17.543.11 94.88
39,506.50 14,734.82

C r (28) Other Income

Year Ended 31 March

| Year Ended 31 March

|Interest income on Fixed Deposit

Net Gain realised an sale of Investments
Net Gain on Foreign Currency Transactions
Custom Duty Drawback

Interest Income on Unsecured Loan

2026 2025
- 4.80
33.84 -
- 4.03
- 0.97
0.60 -
34.44 9.80

{29) Cost of Material Consumed

Year Ended 31 March

Year Ended 31 March

2026 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
Less: Sale of Raw Material 78.91 -
20,252.37 | 9,711.65

Raw Material Consumed
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MAITHAN FERROUS PRIVATE LIMITED
Notes to Standalone Financial Statemenfs for the Year Ended 31 March 2026

{Rs. In Lakhs)

(30} Purchasg of Traded Goods

Year Ended 31 March

Year Ended 31 March

2026 2025
Furchase of Trated Goods
-Manganese Ore 78.91 | -
-Others - - 17.98
78.91 17.98 |

.{31) Changes in Inventories of Finished Goods and Work in Progress

TYear Ended 31 March

Yesr Ended 31 March

2026 2025
Stock at the end of the year
|Finished Goods 254.35 948.11
Wark-In-Progress 38.68 39.19
293.03 987.30
Stock at the beginning of the year
Finished Goods 248.11 -
Work-In-Progress 38.19 -
987.30 -
(Increase) / Decrease in stock of
Finished Goods 693.76 (948.11)|
Work-In-Progress 0.51 (39.19)
T_otal _(lncrease)‘l Decrease in Inventories T 694.27 {987.30)

Year Ended 31 March |

Year Ended 31 March

(32) Employee Bleneflts Expense 2026 2025
"Salaries_ & Wages 265.12 130.59
Contribution to Provident and Other Funds 25.98 13.74
Staff Welfare Expensss 19.83 12.81
311.03 166.14

Year Ended 31 March

Year Ended 31 March

(33) ?ower Co.st. 2026 2025
{ « |Electricity Charges 9,006.01 4,255.32
- 1)
a3 ' T
( : 9,006.01 4,255.32

{34) Finanice Cost

Year Ended 31 March

Year Ended 31 March

2026 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 -
370.27 192.38

*Interest on Statutory Dues includes interest on Income Tax € 57.65 Lakhs (FY 24-25 2 NIL)




MAITHAN FERROUS PRIVATE LIMITED
Notes to Standalone Financial Statements for the Year Ended 31 March 2026
' {Rs. In Lakhs)

s _— Year Ended 31 March| Year Ended 31 March
{(35) Depreciation and amortisation Expenses 2026 - 2025
Depreciation on Property, Plant and Equipment 494 .48 263.49
494.48 263.49
- Year Ended 31 March| Year Ended 31 March
(36} cher Expenses 2026 2025
Bank Charges & Commission ' 10.83 18.18
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 1.12 ]
Other Manufacturing Expenses 483.57 240.57
CSR Expenses (Refer note 36(j)) 5.50 -
Export Expenses - 4.36
{ |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 B.77 3.05
Auditors Remuneration :
- Statutory Audit Fee 2.88 275
- Tax Audit Fee 0.50 0.50
- Other Services - -
Miscellaneous Expenses 4.01 23.43
2,418.27 476.46

*Refer Note No. 18(i)
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MAITHAN FERROUS PRIVATE LIMITED
Notes to Standalone Financlal Statements for the Year Ended 31 March 2026

(Rs. In Lakhs)

(36}{i) The details of Corporate Social Responsibility as prescribed under section 138 of the Companies Act, 2013 as follows:

Activities specified in Schedule VIl of the Act

Activittes Other than specified in Schedule VII 0=f the Act

k |Details of related party transactions*

. . _ - Year Ended 31 March| Year Ended 31 March
'Sl NQCorporate soc{al responsibility 2026 2025
a |Amount required to be spent during the period 529 -
b |Amount approved by the board to be spent during the period 5.50 -
Amount spent during the period on:
i) Construction/acquisition of any asset - -
i} On purposes other than (i) above
Health Care - -
Education 5.50 -
Women Empowermient - -
Promoting Animal Welfare - -
Financial Assistance & Armed forces - -
Sports - -
Rural Development - -
d |Total expenditure incurred 5.50 -
e |Total {shortfall) / excess of previous years ’ - -
f [Total CSR expenditure incurred gqualifying for current Financial Year 5.50 -
g |Total Shortfall / {excess) at the end of the pericd (0.21) -
h [Reason for shortfali Not Applicable Not Applicable
i |Excess amount to be carried forward for next year eligible for set off 0.21 -
i |Nature of CSR activities

Development  of

Training

Hall, Rural

Infrastructure Development, Promoting health
care including preventive health care, Promotion

of Education including
employment
Women Empowerment,
Animal Welfare etc.

enhancing

special education and
vocational  skills,
Livelihoed, Promoting

5.50

* Contribution to related trust (BMA Foundation) amoﬁnting to ¥ 5.50 lakhs

(37) Earnings Per Share (EPS)

Year Ended 31 March

Year Ended 31 March

2026 2025
iy Profit attributable to erdinary equity holders 3,628.73 353.76
iy Weighted average number of equity shares used as denominator far 50,00,000 5C,00,000
calculating Basic EPS
i) Weighted average petential equity shares - -
iv) Total weighted average number of aquity and Preference shares used as 50,00,000 50,00,000
denominator far calculating Diluted EPS
v) Basic Earnings Per Shares (Rs.) 72.58 7.08
vi) Diluted Earnings Per Share (Rs.) 72.58 7.08
viiy Face Value Per Equity Share (Rs.) 10 10
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MAITHAN FERROUS PRIVATE LIMITED
Notes to Standalone Financial Statements for the Year Encled 31 March 2026

{38} Tax Expenses

(Rs. In Lakhs)

.. ) Year Ended 31 Year Ended 31
38.1 AmCl.uf'It Recc-)gm.se?:l in Profit or loss March 2026 March 2025
Current Tax:
Income Tax for the year 1,636.11 152.23
MAT eredit Entitlement 152.23 (152,23)
Charge/(Credit) in respect of Current Tax for Earfier Years {34.46) {3.19)
Total Current Tax 1,753.88 (3.19)
Deferred Tax:
Origination and Reversal of Temporary Differences 532.72 29793
Total Deferred Tax 532.72 297.93
Total Tax Expenses 2,286.60 294.74

38.2 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 Gther Camprehensive Income is as follows:
.| Deferred Tax

On items that will not be Reclassified to Profit or Loss

Re-measurements of the Net Defined Benefit Plans 0.19 -
Tatal 0.19 -
38.3 Recanciliation of effective tax rate :
The income tax expense for the year can be reconciled to the accounting profit as follows:
Profit before tax 5,815.33 648,50
Income tax expense calculated @ 29.12% (2024-25: 26%) 1,722.54 168.61
Expenses disallowed 54288 162.19
Effect of tax relating to expenses allowed on payment basis 2.32 -
Tax at differential rate - 84.89
MAT gredit Entitlernent 152.23 (152.23)
Income tax relating to earlier years {34.46) {3.19)
Origination and Reversal of Temporary Differences 532.72 257.93
Other differences (631.63) (263.46)
Tax expenses 2,286.60 294,74
Effective Tax Rate 38.66% 45.45%

38.4 Movements in Deferred Tax Liabilities

‘The Company has accrued significant amounts of deferred tax, Significant components of Deferred tax Habilities recognized in the Balance Sheet are as

- Tollows:
Particulars Employee Benefit Pmpert\.{, Plant Total
Expenses and Equipment

As At 1 April 2024 ' - 3.64 3.64
Charged/ (Credited) to :

- Profit or loss ) - 287.93 297.93
[As At 31 March 2025 - 301.57 301.57
Charged/ (Credited) to : o -

- Profit ar loss {4.36) 537.08 532.72
- Other Comprehensive Income 0.19 - (.15
As At 31 March 2026 {4.17) 838.65 834.48
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MAITHAN FERRQUS PRIVATE LIMITED
Notes to Standalone Financial Statements for the Year Ended 31 March 2026

39. Employee Benefit Obligations

(i) Defined Contribution Plans

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

(Rs. In Lakhs)

|Particutars Year Ended 31 | Year Ended 31
March 2026 March 2025
The followings recognized in the Statement of Profit and Loss ‘
Contribution to Employee's State Insurance Corporation 418 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 exposé the Group to anumber of actuarial risks as below:

(a) Interest Risk : A decrease in the bond interest rate will 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 calculaied by reference fo the future salaries of plan participanis. 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 plan liability is calculated by reference to the best estimate of the mortality of plan
participants both during and after their employment. An increase in the life expectancy of the plan participants will increase the plan's liability.

(d) Inflation risk: Some of the Group’s Pension obligationg are linked to jnftation, and higher inflation will lead to higher liabilities although, in
most cases, caps on the level of inflationary increases are in place to protect the plan against extreme inflation.

{lii) Leave Encashment

The lizbilities for leave encashment are not expected to be settled 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 reparting period using the Projected Unit Credit Method. The bensfits are discounted
using the market yields at the end of the reporting period that have terms approximating to the terms of related obligation. Remeasurements
as a result of experience adjustments and changes in actuarial assumptions are recegnised in Other Comprehensive Income.

,( A. Amount recognised in the Balance Sheet

(Particulars As At__31" March | As At 31 March
o 2026 2025
Present Value of the Plan Liabilities 6.77 345
Fair Value of Plan Assets - -
Net Liabilities / (Assets) 6.77 | 3.45
B. Change in defined benefit obligations
Particulars | Year Ended 31| Year Ended 31
March 2026 March 2025
[As At 1 April 3.45 -
Current Service Cost 2.85 3.45
Net Interest - -
Actuarial (Gain)/Loss 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 f Loss before tax 3.85 3.45
Curtailment Cost - -
Benefits Paid {0.53) -
As At .31 March 6.77 3.45




MAITHAN FERROUS PRI\_IATE LIMITED

Notes to Standalone Financial Statements for the Year Ended 31 March 2026
(Rs. In Lakhs)

C. Expensel(gain_)' recognised in the statement of profit and loss account

Particulars Year Ended 31| Year Ended 31

) March 2026 March 2025
Current service cost 2.85 3.45
Net Interest - -
Actuarial (Gain)/Loss arising fram changes in-

- Financial Assumptions {0.99) -

- Demographic Assumptions - -

- Experience Adjustments 1.69 -]
Expenséel(gain) recognised in the statement of profit and loss ) 3.85 3.45

D. Actuarial Assumptions

Financial Assumptions

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

Discount Rate (%) 7.84% 6.96%
Attrition Rate (%) 1.00% 1.00%
Salary Escalation Rate 6.00% _6.00%

( Demographic Assumptions
Assumptions regarding future mortality 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) to changes in the weighted key as!

sumptions are:

Year Ended 31 March 2026 _ Year Ended 31 March 2025
. . Impact on Impact on . Impact on DBO| Impact on DBO
rt
Particulars Changein | o't ate | DBOIfrate | o ondein if rate if rate
assumption| assumption .
increases decreases increases dec_reases

Discount Raie 0.50% 6.28 731 | 0.50% 317 3.73
Salary Escalation Rate 0.50% 7.32 _ 86.28 0.50% 3.73 3.17

The above sensitivity analysis have been determined based on reasonable possible changes of the respective a

ssumptions 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 calculating the sensitivity
Standalone Balance Sheet. The methods and types of assumptions used in preparing the sensitivity analysis di

previous year.

to the assumption, the same methed is used to calculate the liability recognised in the
d not change compared to the

F. Maturity
The defined benefit abligations shall mature as follows: )
Particulars As At 31 March | As At 31 March
) 2026 2025
,Year1 0.21 0.09
"lYear2 0.27 0.08
Yedr 3 0.43 0.03
Year 4 0.28 0.25
Year 5 0.15 0.03
Thereafier 28,71 12.79
The weighted average duration of defined benefit obligation 11 Years 11 Years
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Notes to Standalone Financial Statemenis for the Year Ended 31 March 2026

39. 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 continugus service
for a period of 5 years are eligible for gratuity. The amount of graiuity payable on retirement/itermination is the employees last drawn basic

salary per manth compuied proportionately for 15 days salary multiplied for the number of years of service.

A. Amount recbgnisecl in the Balange Shee_t

(Rs. In Lakhs)

As at 31. March

As at 31 March |

Pall'tlculars ‘ 2026 2028
Present Value of the Defined Benefit Qbligation 7.56 3.56 |
Fair Value of Plan Assets - -t
Net Liabilities / {Assets) 7.56 3.56

B. Change in defined benefit obligations

As at 31 March

As at 31 March

Particulars 2026 2025

As At 1 April 3.56 -
Current Service Cost 4.36 3.56
Interest Expense/ (Income) Q.28 -
Net impact on Profit Before Tax 4.64 | 3.56.
Actuarial (Gain)/Loss arising from ¢hanges in-

- Financial Assumptions (1.11) -

- Demographic Assumptions - -

- Experience Adjustments .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

As at 31 March

As at 31 March

Particulars 2026 2025

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

Cureent service cost 4.36 3.56

Net Interest 0.28 -
4.64 3.56

Expensef{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 March

As at 31 March

2026 2025
Discount Rate (%) 7.84% 6.95%
Adtrition Rate (%) 1.00% 1.00%
Salary Escalation Rafe 6.00% 6.00%

Demographic Assumptions
Assumptions regarding future mortality experience are set in accordance with the published rate under indian Assured Lives Mortality (2012-
15)
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Notes to Standalone Financial Statements for the Year Ended 31 March 2026

E. Sensitivity

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

(Rs. In Lakhs)

As at 31 March 2026 As at 31 Man_;h 2025

- o Impacton | Impacton . |Impact on DBO | Impact en DEBO
Part :

articulars Change in | hno it rate | DBO ifrate | CPangein if rate if rate

assumption | assumption .
L increases decreases - increases decreases

Discount Rafe 0.50% | 7.02 8.17 0.50% 3.29 3.88
Salary Escalation Rafe 0.50% 8.18 7.01 0.50% 3.88 3.28

The above sensitivity analysis have been determined based on 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 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 not change compated ta the

previous year.

F. Maturity

The defined benefit obligations shall mature as follows:

Particulars As at 31 March | As at 31 March

o 2026 2025

Year 1 .23 0.10

Year 2 .30 0.11
. Year3 0.48 0.02
( Year 4 0.31 0.24

“|years 0.12 0.02
Thereafter 32.48 13.79
The weighted average duration of defined benefit obligation 11 Years 11. Years
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Notes to Standalone Financial Statements for the Year Ended 31 March 2026

(40) Financial Risk Management

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

Accordingly, the Campany’s risk management framework has the objective of ensuring that such risks are managed within acceptable
and approved risk parameters in a disciplined and consistent manner and in compliance with applicable regulation. It also seeks to drive
accountability in this regard.

The Company's financial liabilities includes other financial liabilites. The main purpose of these financial liabilities is to finance the
Company's operations. The Company's principal financial assets include Cash and Cash Eguivalents,

Risk Exposure arising from Measurement Management

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

Commodity Frice the input costs tracking business model

Market Risk — Interest |Borrowings at floating interest rates ' Sensitivity analysis  |Exposure to floating interest rate debt

Rate is only to the extent of Working Capital

;‘(

Liquidity Risk Financial liabilities that are settfled by delivering|Cash flow forecasts [Projecting cash flows and considering

Cash or another Financial Asset. _ the level of liquid assets necessary to
meet the liabilities

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

(a) Market Risk

(i) Commodity Price Risk

Alloy industry being cyclical in nature, realisations gets adversely affected during downturn. Higher input prices or higher production than
the demand ultimately affects the profitability. The Company has mitigated this risk by well integrated business model.

{fi) Interest Rate Risk

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

The Company invests surplus funds in Shori-Term Deposits and Mutual Funds, some of which generate a tax-free return, to achieve the
Company's goal of maintaining liguidity, carrying manageable risk and achieving satisfactory returns.

:/

e e .
The exposure of the Company’s Financial Liabilities fo interest rate risk is as follows: _ (Rs. In Lakhs)

. As At 31 March | As At 31 March

Particulars 2026 2025
Rupee Barrowings {Fleating Rate) 22877 1,489.63
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
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(b) Liquidity Risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial liabilities that are settled by
delivering cash or another financial asset.

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an
adequate amount of committed credit facilities to meet obligations when due. Due to the nature of the underlying business, the Company
maintains sufficient cash and liquid investments available to meet its obligation.

Management monitors rolling forecasts of the Company's liquidity 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 level of liquid
assels necessary to meet these on a regular basis.

(i) Financing Arrangements
The Company had access to the following undrawn funding facilities at the end of the reporting period:
(Rs. In Lakhs)

Particulars As At236122narch As At23(,122§arch
Fxpiring 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 any time and may be terminated by the bank without notice. Subject to the continuance of
satisfactory credit ratings, the bank loan facilities in INR may be drawn at any time.

The Company remains committed to maintaining a healthy liquidity, gearing ratio, deleveraging and strengthening the financial position.
The maturity profile of the Company's financial liabilities based on the remaining period from ihe date of Balance Sheet fo the contractual
maturity date is given in the table below. The figures reflect the contractual undiscounted cash obligation of the Company.

(Rs. In Lakhs)

Particulars Less than1 |Between 1 and Betwegn 2and 5 > § years Total
_ year 2years years : .
As At 31 March 2026
Trade payables 1,083.58 - - - 1,083.68
Borrowings 22877 - - 2,058.63 2,287.40
Other Financial Liabilities _ 50.04 - - « 50.04
Total 1,362.39 - - 2,058.63 3.421.02
IAs At 31 March 2025
e payables 1,6818.81; - ' - - 1,616.81
‘Borrowings 1,489.63 - - 4.251.99 5,741.62
Other Financial Liabilities 71.29 - - - 71.28
Total 3,177.73 - _ - 425199 7,429.72
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(41) Capital Management

The Company’s objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capital ratios in
order to support its business and pravide adequate returh fo sharehclders through continuing growth. The Company's overall strategy
remains unchanged from previous year.

The Company's capital management is intended to create value for shareholders by facilitating the mesting of long-term and short-term
goals of the Comparny. The Company sets the amount of capital required on the basis of annual business and long-term operating plans
which include capital and other strategic investments.

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

The Company monitors capital on the basis of the gearing ratio which is net debt divided by total capital (equity pius net deht) . The
Company is not subject to any externally imposed capital requirements. In order to maintain or adjust the capital structure, the company

may adjust the amount of dividends paid to shareholders, return capital to shareholders or issue new shares.

The Net Debt to Equity at the end of the reporting period was as follows: ~ (Rs.In La_kh_s_)
, As At 31 March | As At 31 March
|Particulars 2026 | 2025
Long-Term Borrowings 2 058,63 4,251,099 |
art-Term Borrowings 228.77 1,489.63

rotal Borrowings {(a) 2.287.40 574162
Less:

Cash and Cash Equivalents 8.87 9.85
Other bank balances - -
Total Cash (h) 8.87 9.85
Net Debt (surplus) (c = a-b) 2,278.53 5,731.77
Equity Share Capital 500.00 500.00
Other Equity 7.565.97 | 4.011.79
Total Equity (as per Balance Sheet) (d) 8,085.97 4,511.79
Total Capital (e = ¢ + d) 10,344.50 10,243,568
Net Debt to Equity {cle) 0.22 0.56

Dividends Pa_id and Proposed

As At 31 March

As At 31 March

{31 March 2025: ¥ 0.10) per fully paid up preference shares of ¥ 10.00 each.

The proposed dividend is subject to the approval of shareholders in the ensuing annual general
meeting.

Particulars 2026 2025
(iDividend Paid for the year ended 31st March 2025 of ¥ (.10 (31st March 2024 - Nil) per fully 75.00 i
~~=~id up preference shares of ¥ 10.00 each. '

- Dividends not recognised at the end of the reporting period

The Board of directors have recommended dividend of 2 0.10 for the year ended 31 March 2026 | 35.00 75.00
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(42) Disclosures on Financial Instruments _

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 cost and for which
fait 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 recognised, in respect of each class of financial asset, financial
liability and equity instrument are disclosed in note 3 to the financial statements.

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 13 | 8.87 9.85
i} Other Financial Assets 3&14 2.37 0.18
i} Leans ‘ 7 182.00 -
iv)Trade Receivables 12 1,902.08 43.30
Total Financial Assets 2,095.32 53.33

Financial Liabilities
a) Measured at Amortised Cost

i) Trade payables 22 1,083.58 1,616.81
ii) Borrowings 18 & 21 2,287 .40 574162
i) Other Financial Liabilities 23 50.04 71.29

Total Financial Liabilities . _ 3,421.02 7,429.72

{f) Fair Value Hierarchy

This section explains the judgements and estimates made in determining the fair vaiues of the financial
instruments that are (4) recognised and measured at fair value and (b) measured at amortised cost and for which
fair values are disclosed in the finanicial statements. To provide an indication about the reliability of the inputs
used in determining fair value, the Company has classified its financial instruments into the three levels
prescribed under the accounting standard.

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

Level 2: The fair value of financial instruments that are not traded in an active market is detérmined 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 mstrument 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.

(ii} Valuation Technique used to determine Fair Value

Specific valuation fechniques used to value financial instruments include:

« the fair value of all assets and liabilities

» the fair value of the financial instruments is determ:ned using discounted cash flow analysis.

The carrying amounts of all other financial assets and fmanc;lal 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 fraded in an active market is determined using valuation

techniques. The Company uses its judgement to select a variety of methods and make assumptions that are

mainly based on market conditions existing at the end of each reporting period. For details of the key

© assum {ons used and the impact of changes to these assumptions see (ii) above.
Hy
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(43) Segment Reporting

The Company is primarily in the business of manufacturing of " Ferro Alloys ". Revenue from other activities is not
material. Accordingly, there are no reportable busiriess segments as per Ind AS 108.

Additional information:

(iy  Geographical Information _ : (Rs. In Lakhs)
1 |Revenue from External Customers Year Ended .31 Year Ended 31
' T March 2026 March 2025
- Within India ' 21,963.39 | 14,639.94
- Outside 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 ' 8,568.83 8,771.74
- Qutside India - -
Total 8,568.83 8,771.74

(i) For product wise information refer note 27.
(i) The Company is not reliant on revenue from transactions with any single external customer.

{iv) Revenue from Customer more than 10% of Total Revenue
The Company does not have any single external customer from whom revenue is 10% or more of the total
revenue of the Company. Accordingly, no disclosure under paragraph 34 of Ind AS 108 is required.

(44) Assets Pledged as Security

The cairying amounts of assets pledged as security for borrowings are:
{Rs. In Lakhs)

Particulars As At 31 March | As At 31 March
2026 2025
First Charge 3

. Ctirrent :

|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
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(45) Contingent Liabilities and Commitments

In the ordinary course of business, the Company faces claims and assertions by various parties. The Company
assesses such claims and assertions and monitors the legal environment on an ongoing basis, with the
assistance of external legal counsel, wherever necessary. The Gompany 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 Company 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
Company believes that none of the contingencies described below would have a material adverse effect on the
Company's financial condition, results of operations or cash flow.

{i} Contingent Liabilities: _ B (Rs. In Lakhs)
] ' As At 31 March As At 31 March
Par |
articulars 2026 2025

a) Ciaims against the Company/ disputed liabilities
not acknowledged as debt

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

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

(ii) Commitments: _ _ _ {Rs. in Lakhs)
. As At 31 March As At 31 March
Particulars 2026 2025

Estimated amount of contracts remaining fo be

executed on capital commitments 208.93 1345
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{48} Financial Ratios

The ratios as per the iatest amendment to Schedule lll are as belows:

8! No. Ratios As At 31 March 2026 As At 31 March 2025 | % Varlance | Tee2S0n for Variance for
. ] ) above 25%
(1) [Current ratio (in times)
(Total current assets/Total Current liabilities) 210 1.00 9%.36% c
(2} |Net debt equity ratio {in times)
[Total debt/Shareholders equity) - "
Total debt = short term borrowings + long term borrawings 028 1.27 77.T6% #
{3) |Debt service coverage ratio (in times)
Earning for Debt Service = Nat Profit after taxes+ Nan-cash operating expenses like depreciation and other
{Earning f : ‘ praraling exp P 107 0.4 595.05% 8
amartizations + Interest + other adjustments Jika loss on sale of Fixed assets ete.) /
{Debt service = Interest & Lease Payments + Principal Repayments)
) |Return on Equity (%)
(Profit after tax (PAT)/Average Shareholders Equity) 57.70% 7.84% 635.92% b
= —
(6 Inventory turnover ratio [in times}) 15.01 10,51 45.76% s
[Sales / Average Inventary}
{6}
Trade Receivables turnaver ratlo {In times)
{Met Salef Average Accounts Receivables) 4082 680,59 -94.03% ¢
[Net Salés = Revenue from operations)
(7) [Trade payables turnover ratia (in times)
{Met Purchases/fverage Trade Payables) 184 3.55 8.05% .
%, MNet Purchase = Gross credit purchase- purchase return]
i
(@) Net capital turnover ratio {in times)
(Net Safes/ W.orklng Capital} - 16.43 49.04 5E.49% c
[Working capital: Current assets - Current liabilities]]
[Net Saies: Revenue from aperations]
9 [net profit ratio (26)
{Net profit after tax/f Sales) 8.18% 2.40% 282,58% b
[Sales: Revenue from operations]
R0 —
Return on Capital Employed (%)
{(EBIT/ capital employed) 57.28% 8.16% 525.30% b
[EBIT = Frofit Befare Tax + FInance cast]
[Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liahility)
11
o Return on investment {%}
(Interest Income on fixed deposit + dividend ineome + profit on sale on investments carrled at FYTPL+Fair
. PR ‘ . L . 0.00% 0.00% - -
valuation gain of investment carried at FYTPL) + fair valuation gain of investment carried at FYTOCI) /
{Current Invastment + Non Current Investment + Other bank balaricas)
&  Dueto redemption of preference share and increase In net profit in the curerit vear,
b Due to increase in Profit on account of increase in sale in the current year.
& Due to increase in Trade Receivable on account of increase in sale in the current year,
¢ Dusto Increass in Trage Payable on accaunt of increase in purchase in the current vear.
& Dusto Increase in Sales in the current year.
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(47} Related Party Disciosures.
al Name of the Related Parties and Description of Relationship:

|
1
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1
2
3
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5
B
7
3]
o]
10
1X
1
2
3
4
X
1
2

Holding Company

Maithai Alloys Ltd.

Subsidiary Company

Goldtres Impex (P} Ltd. (w.ef. 18.03.2028)

Fellow Subsidiary Companies

Anjaney Minerals btd. : .
Anjaney Minerals Lid.

AXL-Exploration (P) Ltd.

Salanpur Sinters (P) Ltd.

Impex Metal and Farro Alloys Ltd,

Ramagiri Renewable Enargy Ltd.

Dadhichi Rail and Defence Operations Ltd.

Eloise Builders & Constructions Put Ltd

Goldiree Impex {F) Lid. {w.e.f. 12,05,2025 1ill 17.03,2026)
Maithan Fresh (P} Ltd {w.e.f. 06.06.2025)

Maithan Nutrition (P) Lid.(w.e 1. 25.07.2025)

Maiuni Ventures LLP {w.e.f. 08.04.2025)

Maithan Capital Ltd.(w.e.f, 18.12.2025)

‘Maithan Electronics (P} Lid.{w.e.f. 27.01.2026})

Key Managerial Personnel

Mr. Subhas Charidra Agarwalla Nominee Director

Mr. Subcdh Agarwalla Nominee Director

Mr. Adiiya Mishra Director and Chief Executive Officer

Mr. Pramod Kumar Chaudhary Chief Financial Officer

Mr. P.K. Venkatramani Independent and Non-Executive Directar
Mrs. Sonal Choubey Independent and Noi-Executive Director
Mr. Rajesh K. Shah Company Secretary (till 11,05,2025)

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

Mrs. Neetu Mishra Relative of Aditya Mishra

Mr, Aryaman Mishra Relative of Aditya Mishra

Mr. Anshurman Mighra Relative of Aditya Mishra

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

Shree Ambey Ferro Put. Lid. (Formely Fanptasy Vinimay Pvt. Lid.))

Prism Vaniiva Pvt Ltd.

Shree Armmbey Ispat Pvt. Ltd.

BMA Fundation

Step Down Subsidiary of Holding Company

Galdtres Impex (P Ltd. (w.e.f. 18.03.20286)

Key Managerial Personnel of Holding Gompany

Mr. 8. C. Agarwalla Chairman and Managing Director

Mr. Subodbh Agarwalia Whole-time Director and Chief Executive Officer
Mr. Sudhanshu Agarwalla Chief Financial Officer

M. Vivek Kaul independent and Non-Executive Director
M. P.K. Venkatramani independént and Non-Executive Director
Mr. Naresh Kumar Jain Independent and Non-Executive Director
Mrs. Sonal Choubey Independent and Non-Executive Director
Mr. Aayush Khetawat Independent and Non-Executive Director
Mr. Srinivas Peddi Non-Execulive Director

Mr. Rajesh K. Shah Company Secretary

Relatives of Key Managerial Personnel of Holding-Company

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

Mrs. Mitu Agarwalla Relative of Mr. Subodh Agarwalla

Mrs, Tripti Agarwalla Relative of Mr. Sudhanshu Agarwalia

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

Enterprises over which Key Managerial Personnel (of Holding Company) are abile to exerclse significant influence
BMA Foundation
Super Bright Textiles & Finance Pvt. Lid




MAITHAN FERROUS PRIVATE LIMITED
CIN NO: J27300WB2019PTC235113

Notes to Standalone Financial Statements for the Year Ended 31 March 2026
&) Transactions during the year with related parties

(Rs. In Lakhs})

SI. T - fions Transaction Balance
Na. ypes of Transaction 2025.26 2024.26 2025-26 2024.25
1 [lssue of Preference share
Maithan Alloys Limted - 800.00 - -
Shree Ambey Ferro Put, Ltd. (Formely Fantasy Vininray Put
Ltd) - 100.00 - -
Prism Vanijya Put itg. - 100.00 - -
2 |Redemption of Preference Share.
‘Maittian Alloys Limited 3.200.00 - - -
Aditya Mishra and ORS HUF 80.00 - - -
Anshuman Mishra 80.00 - - -
Aryaman Mishra 80.00 - - -
Shree Ambey Ferro Put, Ltd. (Formely Fantasy Yinimay Pt
Lid.) 400,00 - - -
Neetu Mishra 40.00 - - -
Prismn Vanijya Pyt Itd. 120.00 B - -
3 |Purchase Of Equity Share
Maithan Alloys Limited 2.16 - R .
Aditya Mishra 0.54 - - -
4 |Remuneration Paid
Ms. Manisha Kumari 3.20 - 0.42 -
5 [Purchase of Property,Plant & Equipment -
Maithan Alloys Limited 10,60 - - -
Salanpur Sinters Put. Ltd. - 363.55
6 |Purchase of Material
Shree Ambey Ispat Py, Ltd, - 4.21 - -
Maithan Afloys Lid, 13,567.48 ©,280.10 - 218.58
7 |Sale of Materials
Shree Ambey Ispat Put. Lid. - 0.58 - -
Mzithan Alloys Ltd. 27,570.22 10,386.80 1,651.59 33.67
B |Loan Given
Goldtree Impex Put, Ltd. 182.00 - 182.00 -
9 |interest Income
Goldtree Impex Put, Ltd. 0.80 - 0.54 -
10 [Dividend Paid
Shres Ambey Ferro Pyi. Lid, {Formely Fantasy Vinimay Pvi !
Lid.) 5,00 - - -
Mr. Aditya Mishra 0.20 - - -
Aditys Mishra and ORS HUF 1.06 B - -
Prism Vanifya Pvt lid, 3.85 - - -
Maithan Alloys Ltd. 60.00 - - -
Mrs. Neetu Mishra 0.55 - - .
Nr. Aryaman Mishra 2.15 - B -
Mr, Anshuman Mishra 2.10 - - -
11 JGSR Expenses
BMA Foundation 5.50 - - -
12 lAdvance Paid for Supply of Goads- Refunded
Impex Metat & Ferro Alloys Lid. - 16.00 - -
13 |Reimbursement
Pramod Kumar Chaudhary 1.99 0.83 - -
Aditya Mishra 2.35 3.81 - -
zithan Alloys Limited 88.80 - - -
Goldtree Impex (P) Ltd, 430 - - -
Shree Ambey Ispat Put. Lid, - 18.13 - -

(48} Additional regulatory disclosures ag per schedule !l! of Companies Act, 2013
(i) No proceedings have been initiated or pending against the Gompany for holding any Benami property under the Benami Transactions (Prohibltion) Act, 1988 (45 of
1888) and the rules made thereunder.

{ii) There are no transactions with the Compantes whose name are struck off under Section 248 of The Companies Act, 2013 or Section 580 of the Companies Act, 1956
during the Year Ended 31st March 2028,

(iiiy All applicable cases where registration of charges or satisfaction is required o be filed with Registrar of Companies have been filed. No registration or satisfaction is
pending at the Year Ended 31st March 2026,

(iv) The Company has complied with the number of layers preseribed under clause (87} of Section 2 of the Companies Act, 2013 read with Companies (Restriction on
number of Layers) Rules, 2017,
(V) The Company has riot advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that
the Intermediary shall:

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

(b} provide any guarantee, security or the like to or on behalf of the ultimate beneficiary
(vi) The Company has not operated in any crypla currency or Virtual Surrency transactions.
vii) During the year the Company has not disclosed or surrendered, any income other than the income recoginsed in the bocks of accounts in the tax assessments under
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Notes to Standalone Financial Statements for the Year Ended 31 March 2026

(49)  With effect from April 1, 2023, the Ministry of Corporaté Affairs (MCA) has made it mandatory for evéry company, which uses accounting software for maintaining

its books of account. to use enly such accounting sofiware which has a feature of recording audit trail of each and every transaction, creating an edit log of each
change made in books of account along with the daté when such changes were made and ensuring that the audit trail cannat be disabled.
The Company uses accounting software for maintaining its beoks of ‘account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant fransacltions recorded in the accounting software,Furlher, there is no instance of audit trail feature being tampered with
that was noted in respect of accounting software including payrolt accounting software, Additienally, the audit trail has been preserved by the Company as per the
statutory requirements for record retentian to the extent it was enabled and recarded in ihe respective years.

(B0) On November 21, 2025, the Government of India netified the four Labour Codes - the Code an Wages, 2019, the Industrial Relations Codg, 2020, the Code on
Social Securlly, 2020, and the Oteupational Safety, Health and Working Conditions Code, 2020 - congolidating 29 existing lakour laws. The Ministry of Labour &
Employment publishec draft Central Rufes and FAQS to-enable asséssment of {he financial impact due to changes in regulations.

The Company has evaluated the impagct of the New Labour Codes in respect of ils own employees and theré is no material impagt on the standalone finaricial
results. The Company is in the process of evaluating the impact of the New Labour ‘Codes on other aspects, including the confract workforce, However,
management is of the view that impact, if any, is unlikely o be material.

The Company continues to monitor the finglisaticn of Central / State Rules and clarifications from the Government on other aspects of the Labour Code and would
provide appropriate accounting effect on the basis of such developments as needed.

{§1) The previous year figures are reclassifled where considered necessary to confirm to this year's classification.
The accompanying notes 1 to 51 are an iniegral part of the financial statements.
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