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Chartered Accountants
INDEPENDENT AUDITORS’ REPORT
The Members of ESL Steel Limited (Formerly Electrosteel Steels Limited)
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone financial Statements of ESL Steel Limited (“the Company”), which
comprise the balance sheet as at March 31, 2026, and the statement of Profit and Loss (including other
Comprehensive Income), statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant accounting policies and
other notes for the year ended on that date (hereinafter referred to as “financial statements”).

Inour opinion and to the best of ourinformation and accordingto the explanations givento us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (the ‘Act’) in the manner so

section 133 of the Act and other accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2026, and it’s loss, changes in equity and its cash flows for the year ended
on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditors’ Responsibilities for the Audit of the financial statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (‘ICAP) together with the éthical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We

opinion.

Material Uncertainty Related to Going Concern

(CTO) and Environmental Clearance (EC) is pending before Ministry of Environment, Forest and Climate
Change (MoEF) and financial constraints currently being faced by the company as stated in the said note,
However, considering the direction of Hon’ble Supreme Court of India and High Court of Jharkhand
allowing the continuation of the operation of the company, and financial and other support being provided

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current year. These matters were addressed in the context of our
audit of the financial Statements as a whole, and in forming our opinion thereon, and we do not provide a
S€parate opinion on these matters. We have determined the matters described below to be the Key Audit
Matters to be communicated inour report: 2
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Key Audit Matters

Addressing the key audit matters

Impairment of Property, Plant and Equip

Intangible Assets i

ment (PPE),

f the fi ial statement

Capital Work in Progress (CWIP) and |

Evaluation of the impairment involves
assessment of value in use of the Casgh
Generating  Units (CGUs) and requires
significant judgements and assumptions
including those concerning forecast for cash
flows, production, volume of operations,
selling prices of the product and discount rate
considered for arriving at the present value of
future cash flows.

The above includes the evaluation of plant
and equipment pertaining to expansion
project undertaken in earlier years and it’s
prospects forimplementation in near future.

The key judgements and estimates for
impairment relates to future cashflows,
present value assumptions, price and
production, forecasts requiring substantial
amount of the subjectivity and sensitivity
having substantial impact on the financial
statements.

Impairment testing of PPE, CWIP and
Intangible assets were carried out during the
year ended March 31, 2018 and provision of
Rs. 5,11,193.01 lakhs were made. No further
provision or reversal thereof has been
considered necessary during this year.

Our Audit procedures based on which we arrived at the
conclusion regarding reasonableness of Impairment
includes the following:;

Critical evaluation of internal and external factors
impacting the entity’s performance and indicators
of impairment (or reversal thereof) in line with Ind
AS 38;

Analysing the management’s review, contention
and representation regarding the project in
progress and adjustments needed against
carrying value of the assets. This includes,
reviewing the status of plantand equipment so far
procured currently under progress and being a
technical matter placing reliance on management
contention and technical advice in this respect;

Reviewing the valuation report by independent
professional appointed by the company for
arriving at value in use, assumptions and
projections considered for such valuation for
broad consistency and necessary updation
thereof based on current indicators, prevailing
situation and this being a technical matter,
reliance has been placed on management’s
contention, representation and the valuation
report by experts;

Review of impairment covering the entire block of
tangible and intangible assets and capital worlc in
progress and valuation models used to determine
the recoverable amount by analysing the key
assumptions used by management in this respect
including: )

Consistency with respect to forecast for
arriving at the valuation and assessing the
potential impact of any variances;

Price assumptions used in the models; and
The assumption/estimation for the weighted
average cost of capital and rate of discount for
arriving at the value in use.

Review of projections at current capacity and
volume of operations and projected outcome
thereagainst and impact thereof on overall
impairment assessment:

Placing reliance on the management’s
assumption for future prospects, expansion of
current capacity, expected volume of business
and sustainability of the cash flows; and

)
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Key Audit Matters Addressing the key audit matters
®

Recognition of Deferred Tax Assets
Deferred tax assets amounting to Rs.
1,75,578.23 lakhs basically attributable to
depreciation recognised in earlier year have
been carried forward in the financial
statements as at March 31, 2026.

ri

Deferred Tax Assets of Rs. 52,949.80 lakhs
Created in earlier year on depreciation losses
considering the expected utilisation thereof
against taxable income for subsequent years
have been reversed during the year.

Deferred Tax Assets to the extent of
1,50,052.05 lakhs (including Rs. 21,406.02
lakhs for the year) on account of carried
forward business losses and depreciation
following the principle of conservatism has
notbeen recognised.

The analysis of deferred tax assets has been
identified as Key Audit Matter because this
involves g significant  amount and
recognition/non-recognition are based on the
judgements regarding future profitability and
utilisation of the unabsorbed losses and
depreciation are based against projections
thereof pertaining to future period which is
inherently uncertain.

Evaluation of Accounting of Iron Ore Mines (a
Recognition of Mining rights and Assets,
stripping  activity assets and generation
thereagainst, production profile, stripping
ratio, and proved/ probable reserves,
Categorization of Mines as exploratory, under
development, producing, estimation of
liability for decommissioning costs are based
on Technical/ commercial evaluation by the
management.

Evaluated the disclosure made and decision
arrived at by the management with respect to the
requirement for impairment testing and
recognition/reversal thereof.

i te 49 of in ial stat

Our Audit procedures based on which we arrived at the
conclusion regarding reasonableness of recognition of
Deferred Tax includes the following:

Qur Audit procedures based on which we arrived at the

Utilisation of Deferred tax assets have been tested
based on internal forecasts prepared by the
Company ang probability of future taxable
income;

We critically examined the temporary differences
between the carrying amounts of balances of
assets and liabilities as per Ind AS financial
statement and those considered for tax purposes;

Reversal of deferred tax liability due to timing
differences and possible adjustments of deferred
tax assets there against;

Critical review of the future projections and
underlying assumptions for broad consistency
following the principle of prudence for arriving at
reasonable degree of probability on assertions
thereof considering the past trends;

Review of management’s assumption with
respectto earning over next 1 Oyears and taxability
thereof and placing reliance on such assumptions
and projections given the current and future scale
of operations taking into account prevailing and
eXpected conditions and situations; and '

Evaluated the disclosure made by the
Mmanagement and adequacy thereof asrequired in
this respect,

fthe financial statem

ri in note 4 ts)

conclusion regarding reasonableness of disclosure
includesthefo[lowing:

Review of the Production Profile and related
overburden as submitted by the management to
the authorities and raising as obtained out of the
mining operation;
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Key Audit Matters

Addressing the key audit matters

Examined the valuation process, methodology
and checks being performed for arriving at the
cost of Iron Ore produce and related levies and
premium to ensure that the valuation of inventory
are as per the policy prescribed in this respect;

Reviewed the Approved Mining Plan in respect of
the cost to be incurred for Final Mine Closure Plan
and mine restoration,

Evaluated the approach adopted by the
managementin determiningthe expected costs of
decommissioning including appropriateness of
discount and inflation rates for estimating such
cost and determining the expected outflow and
placing reliance on the independent technical
consultantin this respect;

Assessed the appropriateness of the disclosures
made in the financial statements; and

Reliance has been placed on the report of
independent technical consultant for
proved/probable reserves in the mines and
judgments and estimation of the internal/ external
experts for the purpose of technical /commercial

evaluation and also submission made to
authorities in this respect.
Non-Renewal of Consent to Operate from JPSCB ribed in te 45 of the finangial
statements)

The Company’s application for renewal of
Consent to Operate (‘CTO’) was denied by
Jharkhand State Pollution Control Board
(‘JSPCB’). Further Environmental Clearance
has also not been granted by Ministry of
Environment and Forest (MoEF).

MOEF vide its letter dated February 02, 2022
had deferred the grant of EC till Forest
Clearance (FC) Stage-Il is granted to the
company. In the meantime, MoEF vide its
letter dated June 05, 2023 had also revoked
the stage | Forest clearance granted earlier
and thereby representations have been made
by the company as well as by the State
Government for reconsideration of revocation
as substantial progress has been made in
identification and procurement of land to be
handed over for FC.

[ Our Audit procedures based on which we arrived at the
conclusion
Concern” include the following:

regarding reasonableness of “Going

Obtained the status of the case from the legal
department and their views on the matter;

Evaluated the steps being taken by management
for ensuring the related compliances including
those relating to procurement of land for
compensatory afforestation and/or other costs
thereof to be provided by the company and plans
for future course of actions for obtaining
Clearances as required for obtaining the
environment clearance from MoEF;

Reviewed the appropriateness of provision for
cost of land made for afforestation and other
Costs to be incurred based on the report received
from EIA consultant after considering the various
concerns raised during the public hearing on the
matter and disclosures made in this respect by
the management:

I
H

)
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Key Audit Matters

Addressing the key audit matters

Further, on a petition filed against the
revocation of EC as stated above, Hon'ble
High Court of Jharkhand while considering
the fact that modalities are being worked out
between the State government, MoEF and the
company has set aside the revocation of EC
on the ground of natural justice and
remanded the matter back to MoEF for the
fresh hearing within a specified period on the
show cause notice issued earlier by them in
connection thereof and directed that the
Company can continue with its operation
subject to final decision of MoEF, under the
supervision of JPSCB. MoEF pursuant to the
order of Hon’ble High Court of Jharkhand as
stated above has completed it’s hearing and
based on the recommendation of Forest
Advisory Committee, MoEF has since granted
In-principle approval of FC Stage | to the
Company. On receipt of FC and EC,
application for obtaining Consent to Establish
(CTE) and then Consent to Operate (CTO) will
be made by the company.

Also, policy with respect to penalty for CA
land in case of violation has been issued by
MoEF on January 21, 2026, implication of
which in case of the company is being
examined since the same deals with non-
compliance after December 12, 1996.

Pending decision of MoEF on the mater,
Hon’ble Supreme Court of India and High
Court of Jharkhand has directed that
operation of steel plant shall not be interfered
with on the ground of want of EC, FC, CTE or
CTO.

Pending completion of the entire process and
determination of the aggregate cost, Rs.
26,313.283 lakhs (net of Rs. 32,948.74 lakhs
paid) towards cost of land and Rs. 20,556.58
lakhs towards other related costs etc. (net of
Rs. 1,473.99 lakhs paid) as provided for on
estimated basis in earlier years has been
carried forward as on March 31, 2026.
Differential amount and/or adjustments in
this respect will be given effect to on
determination thereof.

Status with respect to revised application filed
with respect to renewal of CTO along with review
of minutes of various meetings held and outcome
published in Parivesh Portal;

Reliance has been placed on the estimate and
consultant report for cost of land and other costs
to be incurred for compensatory afforestation
against forest land; and

Further, reliance has also been placed onthe legél
expert’s view vis-a-vis direction of Hon’ble
Supreme court of India concerning the operation
of the plant and recommendations and report
submitted in this respect pendmgfmaldemsuon on
the matter.

|
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Key Audit Matters Addressing the key audit matters

The amount of provision being significant and
based on estimate and grant of CTO being
critical to the operations of the company
these have been considered to be Key Audit
Matter for the purpose of audit and reporting
thereupon by us.

1

Information Other than the Financial Statements and Auditors’ Report Thereon

after the date of this Auditors’ Report.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Responsibilities of the Management and those charged with governance for the Fina-ncia[ Statements

The Company’s Board of Directors is responsible for the Mmatters stated in section 134(5) of the Companies
Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a true and fair
view of the state of affairs (financial position), Loss (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 the Indian Accounting Standards specified under section 133 of the
Act.

the accounting records, relevant to the preparation and presentation of the financial statement that give a
true and fair view and are free from material misstatement, whether due to fraud or error,

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
goingconcern basis of accountingunless Management eitherintends to liquidate the Com panyortocease
operations, or has no realistic alternative but to do so.

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

Auditors’ Responsibility for the Audit of the Financial Statements

Page 6 of 16




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

* Identify and assess the risks of material misstatement of the financial statements, whether due to

®  Obtain an understandlng of internal contrgl relevant to the audit in order to design audit procedures
thatare appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 201 3, we are
also responsible for expressing our opinion on whether the company has adequate internal financial
controls system with reference to financial statements in place and the operating effectiveness of
such controls;

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

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

and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditors’ Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of section 143(11) of the Act, we give in the “Annexure A” 3 statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable,

2. Further to our comments in the annexure referred to in the paragraph above, as required by Section
143(3) of the Act, we report that:
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a)

b)

c)

d)

e)

We have sought and obtained all the information and explanations which to the best of gur
knowledge and beljef Were necessary for the purposes of our audit;

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

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income),
and the Cash Flow Statement dealt with by this Report are inagreement with the books ofaccount;

Onthe basis of the written representations received fromthe directors as onMarch 31, 2026 taken
onrecord by the Board of Directors, none of the directorsis disqualified as on March 31, 2026 from
being appointed as a director in terms of Section 164 (2) of the Act; and

With respect to the other matters to he included in the Auditors’ Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of gur information and
according to the explanations given to us:

iii.

‘ﬁ?‘;
12}
-2

The Company has disclosed the impact of pending litigations on jts financial position in its
financial statements - Refer Note no. 41{A) and (B) to the financial statements;

The Company has made provision, as required underthe applicable law or accountingstandards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts —
Refer Note no. 47(d) to the financial Statements;

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

(a) The Management has represented that, to the best of its knowledge and belief, nofunds (which
are material either individually or in the aggregate) have been advanced or loaned or investeq
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entity, including foreign entity (“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 Ultimata Beneficiaries;

whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other Persons or entities identified jn any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

and (i) of Rule 11(g), as Provided under (a) and (b) above, contain any material misstatement:

Page 8 of 18



LODHA
&COwur

V. The company has not declared any dividend during the year thereby reporting under Section
143(11)(f) is not applicable for the company.

Vi. Based on the verification carried out by an Independent professional appointed for the purpose

no. 36.4 regarding commission to be paid to Directors as approved by the Board of Directors is subject
to shareholder’s approvalinthe ensuring Annual General Meeting.

For Lodha & Co LLP,
Chartered Accountants
Firm’s [CAI Registration No.: 3010571F/ E300284

\

‘ﬂ
1
H

} 4
Place: Kolkata iz Ajit Kumar Dalmia
Date: April 18, 2028 Partner

Membership No: 067236
UDIN: 26067236NGQYLL4758
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ANNEXURE “A” TO THE AUDITORS’ REPORT OF EVEN DATE:

(Referredtoin paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report to the Members of ESL Steel Limited of even date)

i) a. The Company has maintained proper records showing full particulars, including quantitative
details and situations of Property, Plant and Equipment and Intangible Assets except for
Insurable Spares capitalized with main assets, Pipe Moulds, Furniture, Fixture and Office
Equipment’s,

b. The Company has a brogram of verification to cover all the items of Property, Plant and
Equipmentin a phased manner over a period of three years which, in our opinion, is reasonable
having regard to the size of the company and the nature ofits assets. Pursuant to this program,
a comprehensive and detailed verification of Property, plant and Equipment and Capital Work
in Progress has been carried out during the previous year by engaging the services of an
Independent firm of professional. Accordingly, no such verification has been carried outduring
theyear. The discrepancies noted on such verification were not material and had been properly
dealt with in the books of account,

. According to the information and explanations given to us, the records examined by us and
based on the title documents, records, confirmation from Security Trustees provided to us, we

statements).
(Amount Rs. In Lakhs)
LParticu[ars | Area Gross Block
Land- Pending execution of Lease Deed 325.19 acres 11,668.24
Land- Pending compliance of compensatory 455.35 acres 65,873.66
afforestation* J

*Amount includes estimated cost for land towards compensatory afforestation capitalized as
Right of Use (ROU) Assets, pending clearance from MoEF,

As stated in Note no. 5.6, the title deed with respect to above land are to be regularised after
obtaining necessary approvals from the authorities and charge holders.

d. The company is not following revaluation model of accounting and accordingly has not
revalued any of jts Property, Plant and Equipment (including Right-of-Use Assets) and
Intangible Assets during the year. Accordingly, the reporting under Clause 3 (i)(d) of the Order
is not applicable to the Company,

€. Aspertheinformation and explanation given to us and as represented by the management, no
proceedings have been initiated during the year or are pending against the Company as at
March 31, 2026 for holding any benamij Property under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and rules made thereunder. Accordingly, further reporting
under Clause 3 (i)(e) of the Order is not applicable to the Company. i
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ii) a. Asinformed, the inventories of the Company except for materials in transit and stock lying with

comprises mostly of bulk materials such as coal, coke, iron ore, etc. requiring technical
expertise for quantification, the Company has hired an independent agency for the physical
verification of the stock of these materials. The discrepancies noticed on physical verification

b.  According to the information and explanation given to us the company has been sanctioned
working capital limit in excess of Rupees Five Crores on the basis of securities of Current
Assets of the company. On the basis of examination of returns/statements submitted as
provided to us for the purpose, these were in agreement with the books and records and the
financial statements prepared therefrom by the management.

iii) According to the information and explanation given to us and based on the documents
examined, the company has made investments in market driven mutual funds during the year.
However, the company has neither provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured to Companies, firms, limited liability
partnerships and any other parties during the year. Accordingly, reporting under Clause 3(iii)(a)
and (c) to (f) of the Order is not applicable to the Company.

a. Inouropinionand according to the information and explanation given to us, Investments made
by the company are market driven mutual funds at prevailing prices or otherwise being market
driven at applicable rates and terms and conditions and therefore are not prejudicial to the
interest of the company.

iv) In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect
of loans granted, investments made and guarantees and securities provided, as applicable.

v) The Company has not accepted any deposits during the year and does not have anyunclaimed
deposits as at March 31, 2026 from public covered under Sections 73 to 76 or any other
relevant provisions of the Act and rules framed thereunder and therefore, the provisions of
clause 3(v) of the Order is not applicable to the company.

Vi) We have broadly reviewed the books of account maintained by the company pursuant to the
Rules made by the Central Government for the maintenance of costrecords under Section 148
(1) ofthe Actin respect of the Company’s products to which the said rules are made applicable
and are of the opinion that prima facie, the prescribed records have been maintained. We have
however, not made a detailed examination of the said records with a view to determine whether
they are accurate or complete.

vii) a. According to the information and explanations given to us, during the year, the Company has

generally been regular in depositing with appropriate authorities undisputed statutory dues
including Provident Fund, Investor Education Protection fund, Employees’ State Insurance,
Income Tax, Sales Tax, Wealth Tax, Goods and Service Tax, Service tax, Custom Duty, Excise
Duty, Value Added Tax, Cess and other material statutory dues as applicable to it. Further,
excepting Rs. 5.65 lakhs for Provident Fund under Employees’ Provident Funds And
Miscellaneous Provisions Act, 1952 there were no undisputed amounts payable in respect of
these statutory dues in arrear as at March 31, 2026 for a period of mare than six months from
the date they become payable.
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b. Disputed dues of sales tax, income tax, customs duty, wealth tax, excise duty, service tax, and
Cess, if any, prior to the effective date i.e., June 04, 2018 stand extinguished in terms of the
resolution plan approved by Hon’ble NCLT. This is Supported by the legal opinion taken by the
Company and various judicial pronouncements on the said matter. Having regard to this, there
are no dues of Provident Fund, Investor Education Pratection fund, Employees’ State
Insurance, Income Tax, Sales Tax, Goods and Service Tax, Wealth Tax, Service tax, Custom
Duty, Excise Duty, Value Added Tax, Cess and other Material statutory dues, which have not
been deposited on account of any dispute except as detailed below:

Name of the | Nature of | Amount Period to | Forum where dispute is
Statute Dues (Rs. in | which the | pending
lakhs) amount
relates
Goods and | GST 54,62.00 2018-19to High Court of Ranchi
Service Tax Act 2022-23 -
7.00 | 2018-19 and Appellate Authority
] 2019-20
viii) Inour opinion and on the basis of information and explanations given to us and as represented

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
{43 of 1961).

ix) a. Inouropinionandon the basis of information and explanations given to us bythe management
We are of the opinion that the Company has not defaulted in repayment of dues to financial
institutions, banks or debenture holders.

b.  Accordingtothe information, explanations and representation given to us by the management,
we report that the Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority.,

¢.  Inouropinionandon the basis of information and explanations givento us by the management,

the term loan taken during the year were applied for the purpose for which the loans were
obtained,.

d.  According to the information and explanations given to us, and the procedures performed by
us, and on an overall examination of the financial statements of the Company, we report that

for long-term purposes.

e Inouropinion and on the basis of examination of the books of records the company does not

have any subsidiaries, associates or joint ventures and hence, reporting under clause 3(ix)(e)
and (f) of the Order is not applicable,

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

b.  Accordingto the information and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly,
clause 3 (x)(b) of the Order is not applicable to the Company.

xi) a.  During the course of our examination of books of account carried out during the year in
accordance with generally accepted auditing practices in India, we have neither come across

incidence of any material fraud by or on the company nor have we been informed of any such
case by the management.
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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 and representation received from the management,
no report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 has been filed with the Central Government.

c.  Asrepresentedto us by the management and as far as ascertained from examination of books
of accounts and records maintained in accordance with generally accepted auditing practices
in India, we have taken into consideration the whistle blower complaints received by the
company during the year and those considered relevant and material have been taken into
account while determining the nature, timing and extent of audit procedures,

Xii) The Company is not a Nidhi company and hence reporting under paragraph 3(xii) of the Order
is not applicable to the Company.

Xiii) According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with Section
177 and 188 of the Act where applicable and details of such transactions have been disclosed
inthe Financial statements as required by the applicable accounting standards.

Xiv) a.  The Internal audit of the Company has been carried out by a firm of Chartered Accountants.
The system followed, in our opinion, is generally commensurate with the size and nature of its
business.

b.  Further, the reports of the internal auditor for the period under audit, issued to the Company
during the year and till the date of our audit, have been considered by us for determining the
nature, timing and extent of our audit Procedures in accordance with the guidance provided in
SA 610 “Using the work of Internal Auditors”.

Xv) According to the information and explanations given to us and as represented to us by the
management and based on our examination of the records, the Company has not entered into
non-cash transactions with directors or Persons connected with him. Accordingly, paragraph
3(xv) of the Order is not applicable to the Company.

XVi) a. Inouropinion, the Company is not required to be registered under section 45-1A of the Reserve
Bank of India Act, 1934. Hence, reporting under clause 3(xvi}(a) of the Order is not applicable
to the company.

b. The Company has not conducted any Non-Banking Financial or Housing Finance Activities
without a valid certificate of registration as required under Reserve Bank of India Act, 1934.
Hence, reporting under clause 3(xvi)(b) of the Order is not applicable.

€. The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Hence, reporting under clause 3(xvi)(c) of the Order is not
applicable,

d. Inouropinion and based on the representation received by us from the management, there is
no core investment company within the Group (as defined in the Core Investment Companies
(Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order
is not applicable to the company.
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xvii) Onthe basis of overall examination of the financial statement, the Company has incurred cash
losses ofRs. 70,522.71 lakhs during the financialyear covered by our audit but has not incurred
cash losses in the immediately preceding financial year.

Xviii) There has been no resignation of the statutory auditors of the Company during the year and
accordingly reporting under clause 3(xviii) of the Order is not applicable. =

Xix) Onthe basisofthe financial ratios, ageing and expected period of realisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors, plans of the company’s management and the
support as provide by the holding company including as stated in Note no. 47(f)(b) and based
on our examination of the evidences Supporting the assumptions, nothing has come to our

XX) The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not
applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is not
applicable to the Company.

XXi) The company does not have any subsidiary/associate hence consolidated financial
statements are not applicable to the company and thereby reporting under clause 3{xxi) of the
Order is not applicable

ForLodha & Co LLP,
Chartered-Accountants
Firm’s ICAI Registration No.: 301051 E/ E300284

S
O

~if

Place: Kolkata
Date: April 18, 2026

Ajit Kumar Dalmia

Partner

Membership No: 067238
UDIN: 26067236NGQYLL4758
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ANNEXURE “B” TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph (f) under ‘Report on Other Legal and Regulatory Requirements’ of
ourreportthe Members of ESL Steel Limited of even date)

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

We have audited the internal financial controls with reference to finaneial statements of ESL Steel
Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the financjal
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential Components of internal control stated under the Committee of
Sponsoring Organisations of the Treadway Commission (2013 framework) (“COS0O 2013”). These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that Were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets the

records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financjal Reporting (the “Guidance
Note”) issued by the Institute of Chartered Accountants of India and the Standards on Auditing
prescribed under Section 143(10) of the Companies Act, 20183, to the extent applicable to an audit
ofinternalfinancial controls. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable-assurance about
whether adequate internal financial controls with reference to finangial Statements was
established and maintained and if such controls operated effectively in all material respects.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our gudit opinion on the Company’s internal financial controls system over finangjal
reporting,
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Meaning of Internal Financial Controls Over Financial Reporting

authorisations of Mmanagement and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of Unauthorised acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may oceur and not be detected. Also, projections of
any evaluation of the internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference to 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, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system with
reference to financial statements and such internal financial controls with reference to financial

For Lodha & Co LLP,
Chartered Accountants
Firm’s ICAI Registration No.: 301051E/ E300284

é@ E
Ajit uma/Dalﬁ

Partner
Membership No: 067236
UDIN: 26067236NGQYLLA758

Place: Kolkata
Date: April 18, 2026
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ESLSTEEL LiMiteD
CIn: UB?’S'EL’F}PHHEF‘LI}MQ%S
BALANGE SHEETAS AT MARCH 31, 2026

Particulars Nota No. . Asat As ot
March 31, 2025 March 31, 2045
ASSETS ~
Nen-current asgats [ i

(a) Proparty, Plant and Equipment
{b) Copital work-in -progress
(o) Cther ntangihia Assaty
{a} Financial Assats.
(i) Other Financial Assets
{e) Non Current Tax Assets {net)
{f) Ceferred Tay Assets (net)
(g} mgr-Ncn-f-.:urmnmssars

Total Non-Currant Asants
Cusrent assats
{8} Inventorias
{b} Financialkssats;
() investments
{ii) Trade Recelvablgs

(%] Cash and Cash Equivalents
{iv} Bank Batances other than (il above
{v) Ozharﬁnsnciamssets
(c) Gther Cument Assets
Total Current Assats
TQTAL ASSETS
EQUITY AND LIABILITIES
Equity
{@ Egulty Share Caplhtgl
(bj Other Equity
Total Equity
Liabilitlas
Non-currant lisbitities
(a) Financial Liap itities;
{) Borrowings
{i{] Lease Liabilities
{iii} Gther Financial Libiities
(B} Provigions
Total Non-Currant Linbilitiey

Gurrant liabilitias

{(a} Financial Liabjitigs:
LTl Borrgwings
(i) Leass Liabilitias

(il Cpsrational Buyers' Credit s Suppliers' Credit

{tv} Trada Payabies
- Dues of micro and small enterprises

* Dugs other than micro and smal enlerpriges

{v} Other Financlal Uablitleg
(&) Qther Current Lig bilives
{c} Provisions
Total Current 1 abilitles
Total Liabilizlas
T:{}TAL EQUITY AND LaBiLrTiES

N oo o

Ehovea

18
18

29
40
21

(Bs. In lakng)

4,34 854 69 4,24,887.50
2.58,836.77 2,23,198.98
39.086.21 37,675.40
8051 53 9,311.33
8.009.83 2730.96
1,75,578.23 2,28,400.55
5571.40 4,986.34
$.41,520.16 8,31,171.48
B-s._;s?o.sa 58.,880.02
18,101.02 2,101.95
§313.39 9,455.81
7.284.05 5,888.95
120074 85 16,535.94
166,37 2,085.35
27.520.18 22,894 89
_ t.5Es3r.aE W
w7 -
!
1.84.503.02 1,84,502.02
1.31.118.05 q 2,48,191,98
3.16.021.11 4,313,095 0
|
1.57.850.34 1.08,345 47
37.740.22 2,370.31
-‘I:QBR.B;.’ *
28.494.83 22.782.06
’2'»'2311135&95'- 1,34,458.44
1,54;52-.35 1,08,467.21
38.812.87 30.338.51
£8.890.35 79,259.88
10.55_1,12 8,857.63
63,429,654 69,033.74
87.450.14 1.30,855.85
;.0273139(21 94.406.61
7 A48 171.31
5.52,040,35 52819855

) 7.80,530.45 B,

,58,696.99
10,96,957,57 - 10,88,7571.95

Materiat aceounting solicles ang amcrwcomr:snw‘ng netes {1 to 53) form an integral part of the lingncial statements

As per gur Teport of even date

Fortodhs & ¢o L1p
Charterad Accountants
)

Ajit Kumar Batmia
Partner

Place: Kolkata
Qated: Apr 18, 2026

Sensitivity: Confidential €2)

A= Gk

Forand on bekalt of the Board of Directars
] \

A Sumathi Ravish Sharma
(OIN +07147100) {DIN: 109 14980)
her Exocutive Diroctor Whnola tima Diractar end CEQ

?Y“Hh{ £ b la (b

Prahalad Bas Rowat Manish Kumar Chaudhary
Chilat Anansial O cqr Ccmpwﬂememrg
M.MNa. ACS 23037



ESL STEEL LIMITED
STATEMENT OF PROFITAND LOSS FOR THE YEAR ENDED MARCH 31, 2026

(Rs. in lakhs)

Particularg Note No. Year ended Year ended
Harch 31,2026 . March 31, 2025
Revenue from Operations ]
Sale of Praducts 28 7,30,354.87 7.92,783.92
Other Operating Incoms 29 17.1682.70 21,943.77
Total Revenue from Operations 7,47,517.57 8,14,707.59
Other Income 30 5,518.35 13,502.82
Total income 7,53,035.93 8,28,210.51
Expenses
Cast of Materials Consumad 3 | 8,95,933.59 4,17,963.02
Changesin Inventories of Finished, Process Stock and Stock-in-Trade 32 ! 18,406.32 4,231.25
Employee Benefits Expense 33 23,632.95 22,583.81
Finance Costs 34 36,093.32 42,453.42
Depreciation and Amortisation Expense 35 44,422.92 44387 50
Other Expensas 38 2.91,941.57 3,28,431.89
Total Expenses __ 8,11,380.58 8,60,050.89
Profit/ {Loss) before exceptional Roms and tax {58,344.65) (31,840.38)
Exceptional ltems a7 (5,542.09) -
Profit/ {loss) before tax (63.886.74) {31,840.38)
Tax expensas 49
(1) Cuerenttax c =
{2) Delerred Tax 52,948,581 (5.221.07
Profit/ (loss) for the year (1,18,836,55} (26,618.31)
Other Compreheansive income;
(i) items that will not bg reclassified to profitor loss a8 {364.83) (2356.80)
{ii} Income tax relating to items thatwill not be reciassified to profitorioss 48 127.45 82.75
Other Comprehensive Income {net of taxes) {237.34) {154.05)
Total Comprehensive Income for the year {comprising of Profit/{Loss) and
Qther Comprehensive Income for the year) _(1,17.073.89) {26,773.35)
Earning per Equity Share [Face valus of Bs. 10 each]: 43
Basic and Dliuted (6.32) (1.44)
Material accounting policies and other 8ccompanying notes (1 to 53) torm an integral part of the financial statements
As perourreport of ever date For and on behalf of the Boargd irectors

ForLodha & CoLLP A P
Chartered Accountants ASumathi
y (DIN: 07147100}

Ravish\Sharma
(DIN : 10914990}

MNan-Executive Diractor . Whols time Dirsctar and CEQ

P}th{! ﬁ‘dq}# bt Al dias .,

Prahalad Das Rawat Manish Kumar Chaudhary
Chief Fingncial Officer Company Secretary
M.No. ACS 23037

Ajit Kumar Dalmia
Partner

Place: Kolkata
Dated: Apr18, 2028

Sensltivity: Confidentlal (C2)



ESL STEEL LiMiren I
STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31. 2026 |

(B3, In lakhs)
Year Ended
imw};m _ March 31, 2025
A.Cash flow from Operating Activitias '
Profit/(Loss) before tay (37,840.38)
Adjustment to reconcile Profit/{Loss) before tax to net cash generated from operating '
activitias
Depreciation and amortization expenses 44,387.5¢
_Loas!(prqﬁt} on sale/discarg of fixed assats 2.28&85
Exceptionalitems {Net) £
Sundry Credit balances/Provision ng longer requirad written hagk {B,017.53)
Profiton Salg as per Finance Lease (8,785.99)
Sundry Balances written-off 2,185.43

Unrealised (gain)/ Loss Ortforelgn currency transtation and transaction (net)
Nabxawﬁnsfs}m Derivative Instrumants on fair valuation through profit and loss
Interest Income

Operating profit befara Worklng Capital Changes
Mavements in waorking capital -
Decreasa/(increase) In Inventories
{Decrease)/increass in Trade Payabigs, Other financla UNon-Finaneial {ja bilities and
Provisions
ae'm'easei(mcmass}. InTrade Recaivables
Decrease/, increase) in toans andadvarnces, Oth er financlalin on-financiel asets ang
ather asssty
Cash generated from / {used in) operations
Income taxes (paid)/refund (nat)
Net Cash flow generatoq / (used in) Operating Activitles (A}

B. Cash flowfrom Investing Activitias
Payment against Properly, Plant and Equlpments including intangible assets ang
mavaoment in Capital Wark |n Progress

Realisation agalnst Property, Plant @nd Equipments

Movement in Fixed Deposits (having original maturity of more than three months)
Investment in mutyal funds

Proceeds againstredemption of mutual funds

Interest received

Net Cash flow generated flusedin} Investing Activities (8

Cash tlow trom Financing Activities

Repayment of leng-tarm borrowings

Recelpt against long-term bomowings _
Prccaeqwtﬂepsymemj from short-lerm-borwwings {net)
Payment agalnst Logse Lishiiitieg

interest and other borrowing cost paid

Net Cash tlow generated / {used n) Financingﬁwy‘iti&u (€]

Net mc_reasefwacmam} incash end cash 8quivalents (A+B+C)
Cash and cash cguivalents at the beginning of the year
Cashand cash equivatents at the ond ofthe yoar (Refer Nats no. 14}

!

hako
A

"
o A

Sensitivity: Confidential €2
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ESLSTEEL LIMITED
STATEMENT OF CASH FLOW FORTHE YEARENDED MARCH 31, 2026

{Rs.In lakhs)
Notas

1. The abave Statemant of Cash flow has been prepared under Indirect Method as set outin Ind A$ 7 "Statement of Cash Flows" as notified under
Companles Act, 2013 ‘

2.1nd AS 7 Cash flow statements requires the entities to provide disclosure that enabla users afﬂnaricf Ustatarnents to evaluate chenges in liabilities
arising from financing

activiges, including both changes arlsing from cash flow and non-cash changas, opening and closing balances in liabilitiss
arising from financing activities and changes in this respect are as follows:

Particulars byt

J March 31,2025 Cash flows* Non-Cash Flows**
Non—cunentborruwingn [Refer Note no, 20] 1,09,345.47 1.00,430.14 {81,785.28)
Gurrent maturities of long term dobe [Refer Note no.
23] 52,291.60 (57,563.20) 83,470.62
ShortTerm Barrowings [Refer Note no. 23] 56,175.61 10,077.73 -
Lease Liabilities [Refer Note no. 40} 32,707.42 (4,497.35) 48,142.82
Interest zecrued but not dus on borrowings [Refer
Nate no. 25] 14,078.41 (6,001.58) 9.786.71

*Includes cash flows on account of both principal and interest,
**Non-cash flow changes includes current/non current classification, foreign sxchange mavement, amertised cost and other adjustements.

3. Cash flowtrom Supplier Financing Artangementare as follows:

Prticulary March 31, 2025 Cash flows Non-Cash Flows» i e 2028 f
Operational Buyers' Credit / Suppliers' Credit [Rofer 2
Note no. 46] 79,259.88 9,106.14 24.33 8,390.35

4. Cash and cash eguivalants consists of the followdng for the pumpose of the Cash Flow Statemen: |
Particulars IR

Al ot
‘March 31, 2025
Balances with Banks o
In Current Accounts 2,844‘03
Fixed Deposits with criginal maturity of less than a months 3,044.86
Total cash and cash aquivalents (Reter Note No. 14) ! 5,888.85
[ :
Material accounting policies and other accompanying notas (1 ta 53) form an Integral part of the financial statements
As per our report of even dete ! -~ Forand gn behalf ofthe Board of D irectorg
ForLodha & CoLLP : G)\—f 9/
Chantgrad Accnurtga-nts A Sumathi Non-Exacutive Director
{DIN:07147100)
\
Alit Kumar Dalmia Ravish\Sharma Whote time Director and CEQ
Partner ({DIN : 10814990)
d
byakalad Radak
Prahalad Das Rawat Chief Financial Officer
ok el d Ay 2
Place: Kolkata Manish Kumar Chaudhary Company Secretary
Dated: apr 18, 2026 M.No. ACS 23037 { -

Sensitivity: Confidential (C2)
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ESL STEEL UMirep

NOTES TO FINANGIAL STATEMENTS AS AT AND EOR THE YEAR ENDED MARGH 31,2026

1 CORPORATE INFORMATION

ESL Steel Limited [“ESL” or “ihe Company" is a public imited company
Chandankyari, Bokaro, Iharkhand and js engaged in tha manufacturg and
Iron Qre, Pig lron and fron and Steel Scrap Products generatad while orfor the purnose of manufacturing th
Sinter and Power for captive consumptian, Tha Company caters to the needs of construction, aulomolite
Infrastructure development. The companyis o subsidiary of Vedanig Lmited,

RECENT ACCOUNTING DEVELOPMENTS

2

in India having its registered o
Supply of Billets, TMT Bars, Wirg

1 Application oInaw and rovised Standards:

ice at, Siyaljori, P.O. Jogidin, 0. Bangaria, p.S,
Rods and Ductile Iron{DI) Pipes and also deatly in
=8 products. 1t aluo produces Metalizrrgleat Coke,
+ Industrial méchlnery ang equipments and water

Porate Affairs IMCA) ralated to Indian Accounting

. Additional dis

such scenarios, Includ; Yy in exchangeability, the

thorefrom.

Ministry of Corporate Aftairs {MCA) vide notification dated May 07, 2025
Foreign Exchangs Rates” and Ind AS 101 “First-time Adoption of Indign
periods beginning on orafter Aprll 01, 2025, The key smendment relatgs
and estimating the spor exchango rate wha
seenerios, Including the natyre and fingnclai

\ @3 amended Indian Account]
Accounting Standards®, Thes
19 providing guidance for ass
N & currency is hot excha ngeable, Additional disclosure|
effectof the currengy in wxchangeability, the astimation ny

Further, vide notification dated August 13, 2025 MCA has further amendeg Ind A5 7
Disclosures” it providas for disclosure with respect to Supplier Financa Arrangeme
sffect and entity’s Uianitities, cash flow and their effect on the company’s exposure

“Statement of C

to liguidity risk.

The adoption of these amendm
Campany for the year.

ENts to the extent applicable to tha Comipany did not have impoct

Standards fssuad butnot yet effactive

od Ind AS 1 relating to Classificat
1, 2026, a3 cutlined below,

Under the gxfsting ind Ag 1,
with the effect that the liahilj
atter the reporting parlod an,

where there is 3 breach of o materiai
ty Becomes payable on demand on th
d betora tha Spproval of tha financial

¢ Feporting data,
statements foris

However, the amended reguirem
tate but before the fingncial stat
inaccordance with Ind AS g,

ents stipulate that entitlas wils
CMBNS ars 3pphroved forthe pur|
The Company does nat expect thi

1o longer ba parmitted to congider
POse of classitication of loans. This a
$ 8mendment to have an impsct on its o

Bourd of Directors have appraved thes

o tinancial statemeats far Issuing to the shareholders ¢
ements is permitiad by the Board of Dire

The
stat Clo7s after obtaining necessary approvals or at thainstang
Act,

&  STATEMENT OF COMPUANCEAND MATERIAL ACCOUNTING POLICIES
A, Statemoentof Compllance

These financiat Statemants have been Prepared In aco

(Indian AccoumingStahﬁuzds} Rules,

Ind AS issued, notified and made ¢ffg

ordance with indian Accounting Standards {refq
2015 (as amanded) read with Section 133 of tha Companias Act,
tive tlil the date of autharsation oftha financial ststemants.

ACcounting Policies have been consistently appiied except whare a newl
existing indlan Accounting Standard fequires a change nthe accotititing po

Basis of Preparation

Y issued Indian Accountin
Uey hitherto In use,

nt with the abjectiva 1o ausass h

ion jof Liabili

Pprovigion of 2 long-term loan arrangement on or bafor

& for assessing lack of exchangesbility setwean
:losure requiramants hove also been Introduced in
estimation methodology used, and risks arsing

ng Stapdard (Ind AS) 21 "The Effects of Changes in
amendments are applicable fer annual reporting
Bsging tack of exchangeability betwesn curtoncleg
requirements hava glse been introduced in Such
ethodology used, and risks arising therafram.

st Flows* and Ind AS 107 “Fingnclal Instruments:

oW supptisp'a 'financaurmngeman:

the profit or logs gng BAMNINGS per shate of the

itigs 8% Currant or MNon-Currgnt and Non-
farregorting perliogs teginning on or after April

& the end of the reporting perioy

the entity doss not lassify the (labliity as current, if the lender agreed,
sue, not to demand payment as g tonsequence of the braach.

nder waivers that are Brantod after th
nendman is raquirad to be g
argtions orfi

2 roperting
palied fetrospectively
nuncial statements,

or their adoption.
e of regulatory &

The revision to thesg 1inancial
uthorities as per provisions of the

reed to as
2013 (-

“Init AS®) notified under the Companies
the AGT). The Company has conzplied with

Standard i3 inkiglly adopted or 8 revision to an

The Financial Stataments have

a) certain financial Instruments
bjcertain class of Froperty,
¢} Defined beaotit plans- Plan Assets measured at fair value

Historical cost convention {s gunerally based on the fairvalue of he congideration given in exchange fo

Alithe assers ang latilities have
AS-1“‘Presentation af Financtal ¢
Company, the Company has dera;

fminad its operating cycle as twolve months for the purpose of curre:

The functonal currency of the Co

mpany Is detarmined ag the Currency of 1he primary seonomic
Statements are presentedinindlan

Rupees and allvaluss are reunded off t¢ the nearest &

\ l",&lu iHmy

";,}5.,

-

Y u aat

!

Sensitivity: Confidential 117}

vo guclmallasng except ctherwise stat
1

':ept tar:-

O3ts at the end of cach raporting period;
o be considered as deermed costs; and

f Boods and services.

aloperating cycle snd other criteria sot out In Ind

mipanies Act, 2013, Having ragal% totha nature of busingss being carried oyt bythe

tand non-current classification.
;:m‘ironmeni In which it operates. The Flnancial
ed.

Rooet

{44
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NOTES TO FINANCIAL STATEMENTS ASATAND FOR THE YEAR ENDED MARCH 31, 2028

B.

Fair value megsurament

Fair value is the price that would be received to sell an asset or paid to wanster g Uability in an ordert
measurement date under current market conditions.

The Company catagorizes nssets and fabilitlas measured at falr value Into cne of three levels depend

such messurements:

a)  Level 1 Quoted prices lunadjusted) in active marketa for identical saaets or Liabilities.
b]  Level 2:inputs otharthanquotad prices included within Laval 1
¢} Level3:Inputsfarthe asset or liahility which are not basad on cbsarvable market data (Gnobserva

The Company 83 an established control framework with respect to the messuremert of fair value
Financlal Officer who has overall fesponsibility for overseing all significant faic valua measuramentd

inputs, valuation adjustrrents and fair value hiers rehy undar which the valustion should be clasalfied.

PROPERTY, PLANT AND EQUIPMENT (PPE)

Propaerty, plant and equipment ere stated at cost of acquisition, construction and subsequent impravan

impairment lesses, if any. For thia purpoese cost includes deemed cost on the data of transition Le. PPE

and condition necessary for itto be capable of operating in the manner intended for lts use, In addition
of qualifying assets is capitatised as @ part of the assets cast untlt such time the assatls ready for irg ind

Parts of anitem of PPE having different ussful lives and materiat vaiue and subsequent expenditure on
otharfactors are accounted for o Separote components.

transaction between market participants st'ma

ng on the sbility to observe inputs employed for

that are cbsarvable, sithar directlylor indirectly for the asset o liability,

sle data).

This includes & finence teom headad by Chiet
wha rogularly reviews significant unobservable

fents thareto less accumulated depraciation and
which have been fair valued on transition data to
Hing Inward frelght, dutles and taxes (mot of Input

orinstallation and any cost directly agritutabla to bringing the assats into the location

intarest on borrowing to finenco tha construction
anded Usa.

PPE arising on acoount of cupital improvement or

The costof reptacing part of sn item of PRE is recognised in the carrying amount of the item it it is prot?bia that the future econamic benefits embodieg

within the part wilt flow to th Company and Its cost can bo measurad reliably. The costs of the d
siatement of profit and loss when incurred. Asssts to be disposed off ore reported at the lower afthe ca

Property, Plant and Equipmants that sre nat ready for intended use as on the balance sheet data gre dig
includes Preject Davelopment expanditure. squipment to be Instatlad, censtruction and erection costs
PPE and are classifad to ihe eppropriate categories of PPE whan completed and ready for its ntd
Implementation of the project prior to commencament of production and stabilization thersof being fq
Expanditure and disclosed under Capital Work-in-Progress (netof incore earned during the project deu

The company's leasad assats {other than those dealt hereunder 55 Mining Asssts) comprises ot land,
been seperniely shown/disclosed under PPE/ Intangible Assuts es Right of Use {ROU) Assets.

DEPRECIATION AND AMORTISATION

Depreciation on PPE except stated below, is provided as per Schedule il of the Companise Ast, 2013 on
Certain Plant and Equipment have been <onsicered as Continuous Process Plant on the basis of tachs
Property, Plant 2nd Equipment CPPE}is provided over the femaining useful life of the entire component;

py-to-day servicing of PPE ara récogniaed in the
irying value orthe fair value less costta seli,

sclased as Copital work in progresa {CWIP), Cwip
ate. Such costs ore added 1o the related lterns of
nded use. Expenditure directly ralatabla to the
¥ such usa are classified a3 Project Developmant
elopment stage),

bullding, plant ond machingry etc and thesehave

straight line method.

ical assessment. Depreciation on upgradation of
PPE.

In¢ase the costof part of PPEis significant to the totzl cost of the assels and useful Ufe of that part Is different from the ramaining useful Ufa of the Fssdat,

depreciation or: such pert has bean basad oninternal assessmont and Independant technieal svaluatio

Degraciation on PEE commences when the assaty are ready for thelr Intended use. Based on ahave
depreciation are as follows:

¥ carrled out by externalvaluers,

the useful life a3 patimatad end considered for

Useful 7a

Catogory
Builldings 314 60 years
Foada | 10 yuars
Plant and Ecuipments I 31049 years
I

Cairputers and Data Processing Units | 3toByeors
Fumiture and fictures, Elactrical instatlation and Laboratory Equipmients i 10 Years
Aallway Sidings ! 15 Yeurs
Oifice suuipmant | 5 Yoarg
Vehiclag ’ | =

Motor eycles. scooters and other mopeds | 10 Yaars
- Motor Cars undar Own Your Car Schema 5 4 Years 1
- DOthers 3 B Yuary

For Bulldings and Plamt ang Equipments, the useful life has been determined based on intarnal assesktmant and independent svaluation cardad aut by
technical sxpents. The ussful fife in case of remaining assets have beon taken as per Schedule |l of 1hs Act. The company balleves that the useful tife as

EVen abova renresents the period over which the corn Pany expects 1o use the assets. '

§
i

M\.tm;\ (’af"?\*- fheay

Sensitivity: Confidential {C2)

f_.‘;h&&“




NOTES TO FINANCIAL STATEMENTS AS AT AND FORTHE YEAR ENDED MARGCH 31,2026

Pipe Moulds of 350 MM and above included under Plant and Machinery are deprecistad over a pariad 9f threa ygars. Other sugh moulds are charged to
consumptionin the year of Issue,

Right-or-use assets are amorused from the commencement date on a straight-line basis over the

Fhorter af the lease term gnd useful Gife of the
underlying asset,

Mining Rights capitalised as Intangible Assats are amartised on unit of production basis over totat estimoted remaining commergial DProved and prohahle
mine rasarve of respoctive mines as detormined by technieal expert

Machinery and Insurance Spares which can ba used in connection with an item of PRE and whose usé

are expected to be Irregutar, are amortised over
the balance useful life of the respective PPE.

The management belioves that the usoful lives as congidared above Is raalistic and refiect a falr approximation of thg petiod over which assets are
€XPCCIey 10 be uged.,

Depmcjaticru‘ﬁmcrtisa:ion miethods, useful lives and residual vaives are reviewed, and adjusted as applopriate, at each feporting date,
D.  MINING ASSETS
Anquisition Dests

Caosta associated with acquisition of lease/licenses and rights te explore, Stamp duty, registration feos and other such costs are capitalised as Mining
Rights and classified under Intangible Assets. Other assets Pertaining to mining aparations are capitalised under raspectiva head of Proparty, Plant ang
Equipment. Bid premium and reyalties payable with respect to miniag operations is contractual oblgatien for céerying out such operstions and arg

variable in nature being linked to the market prices of the mining produce. Thesa ars expansed and donsiderad as cost of te mining produce as and
when arigingas portna dgreements/ statuta,

Exploratien and evaluation
Exploration and evatuation expenditure incurred after obtalning the mining right or the legal fight to explore e capitalised a9 explocation and evaluation
assews {inangible assets} and stated at cost less impairment. Exploration and @valuation assetd are assessed for Ampairment when facts gnd
clreumstances Suggestthat e carrylng amount of an exploration and evaluation aaset may exceed ita secoverable amount.

The Company measuras its exploration and evalustion assets at cost. These are classified a5 Pro perty, plant end equipment or intangible assets
depending upon the nature of 1he assels and applies the classification consistently. Exploration expénditure includes all direce and allgcared indlrect
expenditure associated with exploring specific mineral resources which Includes depreclation ang applicable operating costs of related support
equipment and facilities and other costs of exploratlon sotyites,

Stripping cost
Developmental stripping costs in order to obtain access o quantities of minaral reserves that will be mined in futwre periods &1e capitalised as part of
mining essets. Cagitatisation of developrnental stripping costs ends when the Semmercial production gt the mingra; 1esdevas baging,

The stripping costs incurred dusi ng the production phase of a surface mine is deferred to the extent the current period stripping cost exceeds the average
period strpping cost over the life of mina and recognised as an assetif such cost provides a benefit in berms ofimproved access to ore In future periods
and certain teiterla gre mat. When the benefit from the stripplng costs are reallsed inthe Current perlod, the stipping costs are eccounted for as the cost
of inventery. I the costs of Inventory produced and the stripping activity asset are not separately identitiable, a relevant production messure is tsed to
allccate tha production stripping costs between the inventory produced and the stripping activity g3set. The Cempany usas the expected volume of

waste compured with the actual volume of waste extracted tor a given value of are/mineral productian for the purpdse of Uetermining the cogt of the
stripping sctivity asset.

Da\qelupmmbal&tnpning COosts are presented along with the related mining rights and are amortisedion unit of production basis over total estimated
ramaining commercial praved and probable mine reserve of respective mines as determined by technichl expert,

Slte restoration, rehabilitation and snvironmental costs,
Provision s made for costs associated With restoration and rehabilitation of minlng sltes as soon a3 the obligation to Incur such costs arises. Such
restoration and closure costs relate to the costs for removing and decommissioning production| facilities, the forecast timing of setitement gf
decommissioning Labilites ang are Wypical of extractive industrles and are nermally Incurred at the end of the lite of the mine. Thege costs are sstlimated
on the basis of mine closure plans snd the estimated discounted costs of dismantiing and removing thasa facilities and are caphtalised along with mining
assels with corresponding provisions being included under Provision for Sita Restoration of Mines, Th capitalised gsset is chargad to the Statement of
profit and lass over the [ifa of the assat through amortisation over the yseful life of the reapective mine. The provigion ig increesed in cach period by
unwinding the dlscount conaldered for ariving at the present valua and the same is adjusied 1o the Statament of Profit and Loss, Estimates made as
above ara basad on lacal legistationand/or other agraements and ara raviawad pariodically.

E.  INTANGIBLE ASSETS (OTHER THAN MINING ASSETS)

Intangible assots are stared st cost of gequisition/deemed cast on fransition date, comprising of purchasa price inclusive of taxas and duties [net of
Input Credit} less sccumulated amortizstion and impairment losses,

'f'\'\'-asd‘;% ha b 7 "= ia‘ L‘Qq}
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NOTES TO FINANCIAL STATEMENTS ASATAND FORTHE YEAR ENDED MARCRH 31,2028

F.

LEASES
(}Company as a lessee

The Company's lease assets {other than those dealt undar 45 "Mining Assets’) primarily consist of leas!
plant and equiments, intongible assets, furnitures and fixtures ete. The Company sssessas whether a
contract. A coniract Is, or containg, 4 laasa if the cantract conveys tha right to ceatrol the use of an id
cansideration. Ts assass whether o contract ¢onveys the right to contol the use of an identifiad agset, t
{i} the contract invoives tha use of Bn ldentified asget;

{ii} the Company has substantla ily all of the economic benefits from use of the assetthrough the period
{iif} the Comgpany has the right to direct the usa of the asset.

At the date of commencement of the lease, the Company recognizez a right-of-use a33et (*ROU"} aind &
all tease arrangaments in which Itis a lessee, excopt for lesses with & term of twelve months or less (s
Forthesa short-term and lowvalue a33ots, the Compony recognizes the lense paymaents as an operatin
the tease,

Cenain lease atrangements Includes the options to extend or terminate the leasa baefore the and of
includa thess options consicerd forarriving at ROU and lease tiabilities whenitis reasonably centain tha

The right-of-1:58 assets are initially recognized at cost, which comprisss the Initial amounr of the leasa

s fot land, office space, transit houses, vehictes,
contracl is or containg a iease, at inception of s
aeitifiad agsel for @ period of time In exchanga for
ne Company sssesses whather

pf the iease; and

corresponding lease Lability where applicable for
hort-tarm laases) and leases of low value assets,
i expense on g straight-ling basis over the termof

the leasa term. ROU assats and leose lisbilitias
Tthay will he exercised,

Lisbility adjusted for any lease payments made at

or prior 1o the commancement date of the lease plus any Inftiat direct costs lease incentives. Thay are 4 ubsequently measured at cost less accumulatad

depreciation and impairment losses, if any. Right-of-use assats are depreciated fram the commenceme
the lease term and usetul life of the underlying assat,

The laase Yabliity Is initially messured a1 the present value of the future loase payments.The leage
impliit In the laase or, if not readily dsturminable, vsing the incremeniot borrowing rates. Lease
adjustmant 1o tha ralated right of use ossat if the Gompany changes #s assessment |f whather it will o
luase Uabillty is subsequently remensirad by Increosing tha carrying emount to reflect intereat on the
rafiect the lease paymants mode. ROU as3at are separately presented/disclosed under PPEAntangib)
seperately under the head *Financlal Liabilities” and lease payments have been classified as {inanging g
(i) Company as o lossor

# Finance Leass

Laases which effectively ransfer to tha lessee substantiplly alt the risks end banefits incidentai to
accauntad tor 63 finance loase. Lease rental receipts are apportioned between the finance income an
return. Contingsnt rents ars Tecognized as revenue in the period in which they are earned.

. Oparating Loase

Leases inwhich the Company does not transter Substantially all the risks and rewarda of ownership of

income from eperating leases i3 recognlzed on o stralght-Une pasia over the term of the relevant]
compensates the Company with expected inflatlonery coata.

DERECOGNITION OF TANGIBLE, ROU AND INTANGISLE ASSETS

An ltam of PPE/ROU/ntangible assats fs de-recognised upon disposal or whan ne futura economl
disposal. Galn or loss arlsing on the disposal or retirement of an ltem of PPE/ntangible Assata la
proceeds and the carrying smountof the asset and is recagnised in the Statement of Profit and Loss,

IMPAIRMENT OF TANGIBLE, ROU AND INTANGIBLE ASSETS

Tangible, Intangible and AOU assats are feviewed at esch balance sheet date for impairment. |
Impalrment, tecoversble amount of assats Is desarminad. An impairment loss is recognized In the st
amount of assets either belonging te Cash Ganerating Unit {CQU} or otharwise sxcesds recoverable
assats’ fair value less cost of dispoesal gnd its value in uea, tn assessing value In use, the cstimated
discuunted to thelr presentvatue atyppropriata rate.

toss i8 reversed and recognized in the Statement of Profit and Loss. In such cases the carrying arn.

ntdate on a stralght-Une basis over the sharter of

PRYMEOATS arc discounted using the Interest rate
Flablllties are remeasured with a corresponding
erelse en extenzion of 8 termination option; The
pase linbility and reducing the carrying arsount to
& Assets. Lagse liability ebligations is presentad
ash flows.

ovmership of the leased item are classified and
d capital repoyment based an the implcit rate of

in assat are classified a8 operating leases. Aentat
laase except whare scheduled ingrease in rent

5 benefilts are expected 1o oriso from fts use or
fatarmined as the ditference batwoen tha seles

D case evants snd circumstances indleate any
tament of profit and loss, whanaver the carmying
Bmount. The recoverable amount Is the higher of
future cash flows from the use of the sasets are

unt of the assat is increased 10 the lower of HES

Impairment losses recognized eartier may no longer exist or may have come down. Based on such as}essmenl at esch reporting period the impairment

racoverable amount and the carrying amount that have been getermined, nat of depreclation/amonls
the asset In prior yazrs.

FINANCIAL INSTRUMENTS

Financial assets and financial Usbilities (financial instruments) are recognised when the company bed
Instrumants. The company datermines the classification of its tinancial assets and finanelat labiliy
charaglarietics,

The compary categorizes financial assets and financial lisbilities measured at fair valus into ane al
inputs employed for such measuremant:

tion, had no impairment loss heen racagnized for

formes ¢ party to the contractual proviafons of the
as at initial recognition based on its nature ang

three levels depending on the ability ta observe

Level 1: Quoted prices {unadjusted) in active markets for Icentical assets or liabilities.
Leval 2: Inputs other than quoted prices included within level 1 that are observatle, althar dlrectly or in

C b
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NOTESTO FINANCIAL STATEMENTS AS AT AND FORTHE YEAR ENDED MARGH 31,2026

1. FINANCIAL ASSETS
1.1 Initlai Reeognhtion and maasurement

The firancial 35sets Inciude Investments, trade receivable, loans and advances, cash and cash equivalants, bank balances other than cash and cash
equivalents, derivative financial Instruments and other financiol assets.

Financial assets are initially measured at fair value. Transaction tosts divectly atuibutable to the acgulaition or issue of tinancial assets (other than
financial assets at {air value through profit or loss) are added to or sre deducted tromt tha fair velud of the financial assets as appropriate on initial
recognition. However, trade recelvable that da nat contain 2 significant financing component are measyred at teansacilon price.

1.2 Subseguent measurameant

Fortha purpose of subsaquent measurement, financlel sssels ars classified In the tfollowing categories e
(i} at amortised cost,

fii} at fair value Wirough other comprehensive Income {FVTOLCH, and

(ith ex falr value through profit or loas {FVTPL).

Financisl Assets at amortised cost

Atinenciat Asget’ 18 measured atthe amontised cost ifthe following two conditions are met:.
{1} The asset is hield within a business whose objective is ta hold these assets in order o collect contraciual cash flows and

(il Contractual terma of the asset give rise on specified dates 1o eash flows that ara solely payments pt principal and interest on the principal amount
outstanding,

Amortised Cost is determined using the Effective Interest Rate ("EIR"} muthod. Discount or premium jon acquisition and other fees or costs farms an
integral part of the EiR.

Financial Asset at Fair Value through Othor Comprehonsive fncome {FVTOCH)
Financlal assets sre measured atfairvalue through other comprehansive incoma if these financial 2s8e8s arg held both for coliection of contractual cash

flows and for selling the financial @ssets, and contraciual lerms of the financlal asset glve riga to cash tiows representing salely payments of pristcipal
and interest.

Financiel A9gets gt Fair value thro ugh profitor loss (FVTPL)
Financlal Agsets which does not meet the crterla of amortised cost or fair velue through other comprehensive income are classified as Fair Vaiue
thraugh Profitar loss. These are recognised at fairvalue and changes therein sre recognized in the Stateiment of profizand loss.

1.3 Dorocognition
The company detecognizes a tinanclal ssset ora Eroup of finaacial assets when the contractual righis o the cash flows from the asset expirg, Or when it
tansfers the financial asset and substantially all the risks gnd rewards of ownership of the asset to anothar party.

2. FINANCIAL LIABILITIES
2.1 Inltinl Recognitlon and maasuremant

The financial labitities inciude trade and other payables. loan and borrowings, derivative finencial instrdments and other financial Uabliidas,

Financial Uabilities are Initially measured at fal volue. Transaction costs directly attributable to the acquisition orissue of financial Uabitities {other than
tinanclal Nabllies at fair value through profit or loss) are added to or are deducted from the fair value/of the financial liphilities as appropriata in initial
racognition.

2.2 Subseguent measurgmant
Ferthe purpose of subsequent measuramant, financlal lubillties are classified In the following categorips:
{i} at amortised cost, and
{ii} at fair vatus through profit or loss {FVTPLL
Financial Liabilities at amortised cost
Aftey initiul recognition, financial liabilities ara maasured at amortized cast using Effective Intorest Rate (EIR) method. When the financial Uahilities are
derecognised, gain or losses are recognised in tha Statement of profis and loss. Discount or premium on acquisition ang other fees or costs forms an
ntegral part of ihe EIR.

Financlal Lisbilities at Falr vatue through profit or toss {FVTPL)
Financial Liabilties which does not meel the criteria of amerilsed cost are classified as Falr Value tH rough Profit or loss. These are tecognised at fair
value and changes therein are racognized in the Statemant of prefitand loss.

2.3 Derccognition
Afinanelal lability 1s derecognised whan tha obligation under the Uability is discharged er cancelled or dxpires.

. DERIVATIVE AND HEDGE ACCOUNTING
initial Rocognition and Subsequont moasurement
The company enters into derivative financial instiuments such as foreign exchange forward contracts o mitigdta the risk of changes in foreign exchange
rates in respect of financial Instruments and forecasted cash lows denominated in certaln forelgn cutrencies. The company uses hedging instrumenta
which provide principles on the use of such financial derivatives consistant with the risk management strategy of the company. The hedge instraments
are designated and documented as hedges and effectivanasa of such hedge instruments to reduce the figk associated with the exposure being hedgad is
assassed and messured at the inception and en an ongoingbasia.
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NOTESTO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

J.

Any derivalive that is either not designated eg o hedge, orls so designaten hut

st fair value through profit or loss.
Changes in the fairvalug of the derivativa hedging instrument designa

finariclal asset! financlal lighility,

Changes in the fair valus of the doerivative hedging instrument dudignated as & cash fiow hedge are
Prasented within equity as cash flow hedging reserva ta the extent that the hedge is elfective.

IMPAIRMENT OF FINANCIAL ASSETS

Alinancial asset is assessad for impairmient at each balance sheet dute,
that ane or more events have hsd o negative stfect on the estimared uiu

Atinanclal assat is conside

Expected CreditLoss {ECLY} mode for financiat assats measurad atamonised cost.

The canipany measures the loss allowance for @ financial assets &l &n amaunt equal to the lifetims

financlal instrument has increased significantly since Initial recognition. If the creditriak on o tinancia
initial racognition, the company measures the loss aliewance tor that financial instrumant atan amou;

In cass of trade receivabies or contract assets that result
allowance at an smount equaito lifetime uxpacted credit logses.

INVENTORIES

in relation to revenue from contracts

Inventories are valued at lower of the cost or net realizable value. Gost of inventories is ascartalnad
supplies hatd for use in the production of inventories a re notwritten down betow cost i the finlshed pro

conversion, tomprising of labor costs and an attibutable proportion of manufacturing overheads bass
ore inventory includes bid pramium, royalties, 6thar overhsads and costs incurred for mining.

Serapand by-praducts are valued at estimsted net realisable valus.
Nat reatisable value is the estimated selling price in the ordinary coursa of businass lass the estima

nscessary to make the sale,

Foreign currency wansactions are translated into the functional currency at the exchange rates pr
currency monetary assets and Uabilities atthe freporting date are translatad at the taporting date exchd
Interms of histarical cost denominated in a forelgn currency, are reported uging the exchange rate at ¢
logs ragulting from settlement of guch transsctions and from transtation of monetary amount and lia

Statement of Profit and Loss EXCeptio the extent considerad asan acjustment to Interast Cost are cons

Anequity instrumant is a cantract that tvidances reslduatinterest In the assets of the company aftar d
shares is recorded a3 share capital and the amount received In excess of parvaluais classified as Secy

Costs directly attributable to the issug of ordinary sharos are recognlsed as a deduction from other equ

measuremant are recognized when thera is a
of resources ond a rellable astimate can be ma

recognised for futyra operating tosses. The amount recognized as @ provision is the best estimatp o

taking Into account the risks and unceraintins surrounding

way of notes 1o the financiat staterments wiy

re casti flows of that asset. T

13 Ineffective 43 perind AS 108 *Finaneial Instruments®, is categorizad asa
Transaction costs attributable ar

ted as a fair value hedge are recognized in tha Statemant of prefitand logs.

e alsa recognized in Statsmant of profit snd loss,

recognized in other comprehensive Incame and

ia reported in 1he balance shest whers there isa
basis or realise 1he asser and settle the lizbility
orceable in the normal course of business and in

6d to ba impaired it objective evidance indicates
1& company recognises loss atiowance using the

sxpectad cradit logses it the credit riak on that
instrumant hes not increased significantly since
equal to 12-month expected cradit losses.

va customers, tha company measures the toss

@
pn 'waightad average' basia, Materials and other
ducts are expected to be sold ot or abovs Lost,

nt of the same. Gost in respect of finlahod and
ondition Including cost of material plus cests of
d on normat levets of activity, Gest of mining iron

ted costs of completion and the estimated costs

evziling on the dste of the trangactions. Foreign
nge rates. Non-monétary tems which ara carried
e date of snsaction. Forelgn exchangs gainand
hility are recognized as income or expensa in the
iderod as part of inanace cost.

rducting ail of its Gabilities. Par value of the equity
rities Premium,

ty, net of any tax eflects.

egal er consirustive gbligation as a result of past
e of the amount of abligation. Provisions ara nipt
the eonsideralion requind 1o settle the presert
tha phligation.

en there is a possible obiigation arising from past

evanis, the existenca of which will ba corfirmed only by the oceurrance of NoN-0LCUrencs of one or fhore uncertain future cvents not wholly within the

is 2 present obligation that arisaa from past events where it s ei
e required to seitle the same or o reliable estimate of the amount in this redpect cannot be made,
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K. FOREIGN CURRENCY TRANSACTIONS
L. EQUITY SHARE CAPITAL
M.  PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS
Provislons Involving substantiat fegras ot astimation in
Svenis 8nd it is probatla thot thera will be an sutftow
obligation atthe end of tha reperting pedod,
Contingent tinhilities are not recognised and disclosed by
control ef the Company or when therg
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

When thera s a possible obij
liabllity is mads.

Cornitingent Assats are not recognized but disctosed in the financiat statement by way of notes to the
benefitis probable.

EMPLOYEE BENEFITS

Employee benefits are deerued Inthe year inwhich services are renderad by the amployes.

Short-term Employvee Benofits

Short term employee benafit cbligations are measurad
wages and salarios, ineluding non-monetary benefita
employees render the related service are recognizedi

Other Long-term Employco Bonefits
Tha cost of providing long term employee benefits
measured as the present value of the ex

consisting of leave encashment that Bre not expec
pected future payments to be mads in respect of services pro

ethod, The benafits are discounted using the Government Se
that have terms approximating to the 1

Statement of Profit and Loss for the period in
prasant vaiue of related obligation.

which they occur. Lang term employee benefit obligatio

Past-amploymant Bencfit Plans
The Company operates the following post empioymentachemes:
-Defined Banafh Plans

The liability or asset recognized in the Ba lanice Sheet s
the reporting pariod less the fairvalue of plan assets, The Compa
plan by astimating the smount of future beneflt thatem,
annually by Aciuaries using the projectad unit credit mes

ny's net obilgation in respect of defi
ployees have earned in the current and prior
thod.

The Labllity recognized for defined benefit plans is the prezent value of the defined benefit obligatio

assets. together with adjustmants for unrecognized actuarial paina or tosaes and puut service coats. T
benefit obligation and the fair value of plan assets, T4
od that have terms spproximating to the terms of relaty

discaunt raie ta the net balance of the defined
Securities {G-Sec) atihe end of the reporting peri

Remeasurements of the net defingd banafit ablj
sifact of tha ssset celling, are recognized
Immediately in retained en ringa sng

In ather camprehensive income. Remeasurement recogn
will not be reclassified to the staterment of profit and logs.

= Defined Contribution Plan

Defined contribution plans such as Provident fund etc.
Incurred. Contribution te Superannuation fund and Nati
Folicy and Is recognised in the Statement of profitand loss
Share based Paymants

Ceriain emplovees {including executive directors) of tha compary receive part of thelr ramunaration
whereby employees render services in CXChONge for shored of fighta over shares of tha Halding Compa

in aceordance with the Statue are charged

The cost of equity-settled transactions with em
share awards is determined by the Holdin
expensed on 8 proportionate basls over the vesting period based,
The astimats of the number of awards Ukaly
teims and conditions detarmining the eligi
respective year on determination.

tovestisraviewed ot each balance shest data up to the ve
bility of the Shares

Incase af cash-settled transac tions,
reponting date up to and Including th

ovartha period until the vesting data with recognition of o carresponding liability,

Q. OPERATING AND OTHER INCOME

REVENUE FROM SALE OF PRODUGT

Revenue from contrasts with customers is accounted fo
{ij parties to the contract have approved the con
(i) sach party's rights regarding the goods ar g¢

(i) conslderation inexchange for the goods or

service to be wanafarred i collectible and determy

Revenue from contract with customers s recognized an
transferrad and/or gocds/ services are delivered/ provided to the customer. Dellvery occurs
specific lacatlon, and the customer has elther sccepted the goods under the contract or the
acceptanca have been satlafied.

P
2 ; b
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satistaction of performance sbligntion,

com

gatlon or a present obligation and the lixelihood ot outflow of resources s

on 2n undiscounted basis and gre gxponsed o
thet are expentad ta be seltied wholly within twal
nrespect of employeas’ senvices uptothe end of

of ralated obligation. Actusriat gains and losses ang pay

1 respect of defined benefit plans s tha present ¥

gatlon, which eomprise actuarial gaing and losses, the

onal Penslon Scheme, & defined contribution

ployees is measured atfsirvatue of share awards gt th
g Company with the sssistance of an external valuer ang

as per the Scheme of the award so

a liability is recognised for the fairvalue of cash-gatlad transactid
2 sattlement date, with <hanges In fair volue recognised In empl

femote, no provision or disclosure for contingent

financlal stataments when an infiow of econoric

the related services are provided, Liagilities for
e months after the end of the period inwhich the
he reporting period.

ed to be settded wholly within twelve months are
rided by employees Up te the end of the reporting
uritles (G-Sec) at the end of the reporting pericd
1 SBIvice Cost ore recognised immedistely in the
recognised in the Balance Sheet represents the

Lt

2lug of the defined benefit obligation atthe ¢nd of

nfad benefit plans is caleulated separately for each
pericds. The definad Danefit obligation is caleulated

' at the raporting date less the fair value of plan
11e et interest cost is calculated by applying the
@ benefits are ciscounted using the Government
d obligation.

return on plan assets {excluding intarest) and the
ized in other cormprehensive income is reflgcted

© the statement of profit and loss as and when
plan is made in accordance with the company’s

In the form of share-based payment tra nsactions,
;

y {'equity-sattied transactions').

'@ date at which they are granted, The fair value of
the fair value at the grant date as estimated is

by ihe Holding Company with res pectto
granted and differantial thoreof are adjusted in

sting date

nd. The faic value is measured Initially and at eael
pyea benefits expense. The fair valua ja expensed

)
renlywhen ithas commereial substance J and allthe following eiteria are met:
tract and are coramitted to perform thair ragpectiye obligations;
rvices to be transterred and payment terma there d3ainst can be identifiag:

able,

When control aver the goods or senvices hos bean

Wwhen the goods have bean shipped or delivered to o

£any has sutficlent evidence that all the eriteria for
1
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

T.

LKATA

.
o

Hevenue is measured atthe amount of transaction price {consideration specified with the customgrs) allocated to that performence obligation, The

transaction price of goods sold Is net of variable consideration on account of rabates, claims an|
(GS7) and such other taxes collected on behalf of third perty not being economic benofits fi
Accumuluted exparience is used to astimata and provide for the discounts/ right of returm, using th

Revanue In respect of cenain contracts provides mechanism tor pricing provisionnlly based onth
report of notified ASP as specified In the contracts. In such cases, revenue Is recognised at suc
customers. Final sattlament of the price is based on the price applicable for a future period or ray
contract. Such provisionally priced revenue is marked to market as notified till the end of the rop)
e futureperiod/notified prices spocitied in the contract. Differential arising with reapect to th
market Dasis with respect to such sales are considered as and when detarmined. Provisional prid
operations and disclosed by way of notes to the financiai statements.

Discount as estimated based on expected sales volume or othervidse is doducted from Reven
estimate the discounts, using the most tikely method and revanua is recognised to the axtent that
natocour,

li.  INTEREST, DiVIDEND AND CLAIMS
Dividend income s recognized when the right 1o receive payment is established. Interest has bee
Insurance ciaims/ other claims are sccounted a and when sdmitted / actiled.

iii. EXPORTBENEFITS

disgounts and returns. Goods and Senvice Tax
ng to the company are excluded from revenue.
8 axpected vatue mathod.

b price 83 por the Pletts Steel Markets Daily index
h price on passing of control of the goods to the
s 1o be notified subsequently as specified in the
orting period using the relevant forward price for
finol settiemant and thesa notifiied on mark (o
ing adjnstment are included in tha revenue fram

sa from Operations. Past experience is used to
tis highly probable that a significant revarsal will

accounted using effective interest rata method.

Expan Incentives ats accounted for in the perlod of export if the entitiementsa and realisabllity thdreof con be estimated with reasonsbie accuracy

and conditions pracedent to such benefitis fulfilled.

BORROWING GOST

Borrowing cost comprises of interest and other costs incurred in connection with the borrowling of th
Statgment of Profit and Loss using the offective interest method axcept to the extent atinbutable to q
033573 or otharintangible assets which are copitalized to tha cost of the related assets, A qualifying PP

period of Ume 1o get ready for its intended use or sele, Borrowing cost also includes exchange differen
the borrowing costs.

BUYERS' CREDIT/ SUPPLIER'S  CREDIT AND VENDCOR FINANCING

The Company enters into arrangaments whereby banks and financial Institutions mske direct pay
project matarals. The banks end financlal Institutions are subsequently repald by the Company ot @
monthg for raw matorials/ senices and within 36 months for the project materials. Where thesa g
manths, the economic substance of the wansaction 15 determined to be operating in nature and
suppliara’ cradit and disclosed on the face ot the batance sheot. Paymants made to vendors are treat
operating/ investing activity depending on the nature of the underlying transaction. Where such arran

and up te thirty six months, the economic substance of the transaction is determined 1o be fina
borrowings in the balanca sheet.

funds. Al borrowing costs ara recognized In the
lifying Property Plant Equipment (FPE), minining
Is an asset, that necessarily takes a substanilal

5 to the gxtent considered as an adjustment ta

te suppliers for raw materials, services and
lazer date. These arg gencrolly settled within 12
rangements are with a maturity of up to twelve
& 8re recognisad as cperational buyers' credit/
as cash item and disclosed as cash flows from
ments are with a maturity beyond twelve months
cing In nature, and-thase ara presented within

|

Interest expense on these are recognised In the finance cost. Payments mada by banks and financial ir

stitutions to the operating vendors ara treated as

@ non-cash item ond settiement of operational buyer's credit/ auppliers’ credit by the Gompany ia truutf:d aa cash flows from operating activity reflacting

the subtsance afthe payment. Settlement of dues to banks and financialinstitution are treated as cash

RESEARCH AND DEVELOPMENT
Research and development cost {other than cost of fixed assets scquired) are chargad as an sxpenss in

GOVERNMENT GRANTS

Hows from financing activity.

the year inwhich they arg incurred,

Govemnmant grants are recognized on systematic basia when thare is reasonable certainty of redlization of the same. Revenue grants including

subsidy/rebates are aredited to Statement of Profit and Logs Account under *Othar Gperating Incom
peried 10 which thaso are related. Grants which are meant for purchase, construction or othenwise in
Deferred Income and disclosed under Non Guirent Liahilities and transferred to Statement of Profit ang
the respactive asset. Grants relating to non-depreciable assets ig \ransferred to Statement of Profit a
the obiigations related to such grants.

TAXES ONINCOME

income tax expense repraseating the sum of currant tax expenses and the net charge of the deferred
loss axcept 10 1ha extant thatit relotes to ltems recognized directiy in equity or otharcomprehensive Inc

Curent incoma tax I3 provided on the taxable income and recognized at the ameunt expected to ba p
tha tax rales and tax laws that hava been enacted by the end of the reporting period.

Detorred 1ax iz recognized on temporary differences betwesn the cerrying amounts of gssels and
comesponding tax bases used in the computation of taxabla profit. Dafarrad tax labllitias ara gonerally
Dalorred tax sssets are generally recognized for all deductible tamporary differences with respect to ¢q
1o the extent that itis probable that taxable profits will be available against which those deductibie tam?

Intg

0% or deducted from the related expensas for the
ratation to non curent assets arg recognized as
Loss on 8 systomatic basis over the useful life of
(d Luss over the periods es specified for muating

taxes 1s tecognized In the statement of profit and
pme.

aid to or recovared from the tax guthorities, using
{lablities in the Financlal Statemenss and the
racognized for all taxable temporory ditferances,

try forward of any unuaed tax logaes/depreciation
~Grary difterances can be utilized.
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NOYESTO FINANCIALSTATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 21, 2026

Deferred tax assets and liabilities ere offset when thers is o legolly enforeeable right to offset current thx asscts sgainat currens tax Liabilitles and when

these relate to the same taxation authority. Current tax assels and tax liabilities are offset where tha (
and intends efther to settle on a net basis, orto realise the assat and sattle the liability simultangously.

Deferrad tax liabitities and assets ate measured at the tax rates that are expected to apply in the per|
realized, based on tax rates that have bagn enacted or substantively enactad by the end of the raporting

The carrving ameunt of deferred tax ausets is reviewed at \he end of each reporting period and adjust
sufficiant taxable profits will be available to allowall or pant of the deferred tax asset to be utilized.

Deferred tax items in correlation to the underine transactions relating to Other Comprahansivi
Comptehensive income and Equity respectively.

EARNINGS PER SHARE

Baslc earnings per share are computed by divlding the net protit/(loss) attributable to the equity holders
of equity shares outatanding during the period. Diluted earnings per share is computed by dividing the
company by the waighted averaga numbher of equity shares considered far deriving basic earnings per
equity shares that could have been Issued upon conversion of all diiutive potential equity shares.

SEGMENT REPORTING

Operating sagments arc identified and reported taking into account tha ditferant risk and raturn, organ
e imtemal reperting provided to tho Chief-Oparating Decigion Maker [CODM). CODM is raspg
performance of the operating segments, tinancial resulta, forecasts, or planstorthe segment.

4 GRITICALACCOUNTING JUDGMENTS, ASSUMPTIONS AND KEY SOURCES OF ESTIMATION AND UNCERT)

The preparation of the financial statements in confarm ity with the measurement principle of Ind AS reg
and assumptions. These estimates, judgments and assumplions affect the application of accounting
liabllities, the disciosures of contingent assets and liabilitles atthe data of the financlal statements

during e puriod. Accounting estimates gould change from period 1o perled. Actual results could dif

estimates ase made 89 menagement becomes aware of changes In elrcurnstances surrounding the ektimates. B

and estimates are recognized In the year In which the
financialstatements,

Application of accounting policies that require signiticant areas of estimation, uncenainty and critle
tinprcial staternents that have o significant risk of cousing a materlal adjustment to the camying maoun)|
are disclosed below. The notea dealt with in Note 4{3} 1o 4(h) Lelow provide an overview of the ar
complaxity and of ltems which are likely to be matarially adjusted due to estimates and assumption
assessed. Detailed information abiout ench of these estimstes and judgemanis are includad in relevy
calculation of each atfected lne iterm in the financial stetermants.

8}  Dapraciation / amentisation of and impalrment on Preperty, Plant and Equipment / Intangitle,
Property, plant and equipment and Intanglble assats gre depraclated/amortized over the estﬁ
assessment and independent ovaluation cared out By technical expert/ Schedule I of the Cg
probable mineral reserve, taking into accaunt the sstimated residual vatue, wherever applicahble.
the shorter of the lease tarm and useful life of the undarlying asset. The Cormpany revlevss the est
to determine the emount of depreciation / amontization and amount of impairment il any t:
reassessment may resuit in variation in the amount of depreciaton and amortisation in future per

Tha company raviews carrying value of its Tangible, ROL and Intangibie Assets whenever thers |
The required level of impeirment losses 1o De made 18 estimated by reference to the estimatedval
Assets' recoverable amount is estimated which is highar of asset’s or cash ganerating units (CG
use. In assesaing value in use the estimated future cash {lows are discounted using pre-tax disc
time valize of money. In determining fair value less cast of dispasal, recent markot realisations
Irangactions appropriata valuations are adopted.

in garller years, the company datermined the recovarable smaunt af tha CGU bosed on tha trand
and impairient with respect to carrying value of the assets was provided. This haa been reviewd
forecasts as validated by an Independent Valuar appointed in this respect. which may vany
ascertained. Accarding to such review, no further adjustment in the carrying value thereof has b
recognised in earllerysars hava been continued. As at March 31, 2028, the carrying amount of Pro
CapitalWorkin ProgressisRs. 7,42,809.17 lakhs (March 31, 2025: Rs. 6,85,742.28 {akhs)

b}

Right-ot-use assets and loaso lability

Ind AS 116 requires lessees to determine the lease tarm a8 ths non-cancetlable perdod of a leas
the lease, if the use of such option is reasonably certain, The Company makes an assessrmant on
and theraby assesses whathar [t is reasonably certaln that any options to extend or terminate tﬁq
term, the Company considers factors such as any significant lessehold Improvements unde
termination of the lease and the importance of the underlying asset 1o the company's oparm
location of the underlying asset and the availability of sultable alternatives. The lease term in fut
terer reflects the current sconomic circumstancas,

J
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rompany hes a lagally enforceatle right to offset

od In wtsich the liability Is settled or the assat is
Baritd.

¢d to the extent thit it is no longer probable that

B incoms and Equity are recognised in Other

ot the company by the weighted average number
pet profit attibutable to the equity hotders of the
share and also the weighted average number of

ation strueturs and in a manner consistent with
nsible For pilocating reagurces eng asaeasing

AINTY

UIres mranagemant Lo make estimates, judgmants

policies end tha reportad amounts of gssots and
nd reportad smounts of revanues and expences
r from those estimates. Appropriate changes In

itferences benveen the actual resuits

resuits aze known / materialized and, if materipl, thelr effects are disclosad in the nows to the

| Judgments and the use of assumptions In the
Fof assets and Habilities in the subsequent period
pas that invelved & high degree of judgement or
§ turning out to be differont than thosa originally
it note together with information pbout basis of

ROU Assers.

imated usaful Uves In accordance with Intamal

mpanies Act, 2013 and estimate tor proven and

ROU are depreciated on a straight tine basis over

mated useful lives of the assets regularty In arder
be recorded during any reporting period. This

od.

objective evigence that the assets ere impaired.
L in use or recoverable amount. In such situatian
H) fair volue less cost of disposal and its vatue in
bunt rate which refect the current sgsessment of
ara considarod or otherwise in abzance of stich

action price i terms of approved reselution plan
d based on the assumptions and adjustments for
subsequently requldng adjustment as and when
ven considered essential and thereby impairment
party, Plant and Equipment, Intangible assets and

2 adjustad with sny option to extand or torminate
he expected lease terrm on o lepse-by-lease hasis
contrect will be exercised. In evalualing the lease

takan gver the lease term, costs ralating to the
}

ans eking into account among other thing, the
ure pariods Is reassessed to ansure that the loase

halels
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NOTES TO FINANGIAL STATEMENTS ASAT AND FORTHE VEAR ENDED MARCH 31, 2025

<}
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Impairment allowances on trade rocelvables
The Company evaluates whether there Is any objeetiva avidence that trade recelvables are imp
allowances as a result of the inability of the customar to maka raquired payments. The Compa
raceivables balance, credit-worthiness of the trade receivablasand historical write-off axperianc
traderecaivable the amount of impairment as recognised mayvary having a significant impscton

Income taxes

Significant judgment is required In determination of texability of certain income and deductibll
provision for income taxes. Also there arg many trengactions and sssumptions during the ordi
determination is uncertain. Further materiat judgementa snd sssumptions are involved for
adjustments on account of daferred taxation as on the balance sheot date.

The Company has gignificant amount of unused business and depraciation losses. Significant maf

smount of delerred tax a3sats (DTA) that can be fecognised, based upon the likely timing for utili
future tax pianning strategies. The management has reviewad tha rationale for continting reco
the likely timing and amcunt of profitability In future and expucted utilisation of deferred tax th
based on past trends etc., Deferred Tax Assets of Rs. 52,849.80 lakhus created in earlier yaars
utilisation thareof within the reasonable perlod agalnst taxable income, have beon reversed dur
1,50,052.05 lakhs (including Rs. 21,406.02 lakhs for the year) on account of such loases inclu
these are based on assumptiona and projections end thareby are inharently uncentain. The
dspending upon the prevsiling conditions, circumatances and profitabibity,

Going Concarn assumption

e Company has been Incurring losses and It's net wonh ta substantial extent has got aroded Tl
exceedad its current assets and operational losses (nourred have affected significantly the total a
ter renewal of Cansent to Operate {'CTOY was denjed by Jharkhand State Pollution Control Boar
alsa not been granted by Ministry of Environment and Forest (MOEF) 22 dotalled in Note 45.

However as stated in Note 45, despite constraints in meeting long term funding requirements for
the net worth of the cempany is positive. Even though thera is uncartalnlty In this respect as
including procurement and transfer of land to the forest de partment currently being undertake
direction of Hon'ble Suprema Court allowing the continuation of the operations of the company a
meeting company's funding and other requirements, the acceunts of the company have bean co;
the avent of the susumption for going concern not tuning cut 10 be true Tn subsequent perl
financial statement of the compeny and the same a% Such 11as not besn ascertained as onthia dati

HMining Rights and Asyats
Hina Roserve and Site rostoration Gost

iret and determines tha amount of impairment
bases tha astimates on the agoing of the trade
In casa ef varlation in Enanclal conditians of the
a Financial Statoment,

of cartain expenses during the estimation of tha
Ty coursa of businaas for which the ultimate tax
wing at timing diffararces and consequential

agement Judgement is required 1o datermine the
ation thareof against taxable profit together with
tion of DTA recognisad In earliar yaars basad on
reegainst. Accordingly, as @ matter of prudance
n dopreciation lasas cangldering the expected
g the year. Furthes, as Indicated in Note 48, Rs.
ng depreciaton has rot been recognisad. Since
mount of LTA may vary in subsequent period

the year end, Further, the currant lahltities have
quity of the company. The Company's a pelication
# {USPCHE'). Further Environmantal Claarance has

riant of CY0 and tosses incurred by the cempany,
1 this date and cansidering that effective staps
i for obtaining required clearances and also the
nd continued support by the Holding company for
tinued to be prepared on going concern basls.
. the same moy have significant impact on the
B

Reserves considered for computing acquisition costs, suipping cost, costs as part of mining activity, explorgtion and evolustion cost are

reassassed at least annually. Moreover, changes in reserves as a result of change in manageanm]
rates and the camying valug of assets. Pravision for site restoration are estimated based on aval
repoits, teking into sccount applicable local lagat requirements, mining plans, data base based o
Significant tachnieal and commaerelsl Judgements are roquired 1o determine the Company’'s e31
restaration. All gesumptions are reviewed annualy and variations are accounted for accordingly.

Commitment undar MOPA arrangamant
in tarms of the Mine development and praduction dgreement {'MDPAY) signed with respact o t

ent assumptions ¢ould Impact the amortisation
Labio Informatlon Including third party inspection
ftaurvey report, curment prices and discount rates.
Imate for iron cie resesves ena provision tor sie

v0 mine blocks the Company Is required to futfil

certaln minimum production quentities each year from commencament of mining lease. In the event, the Comparny is unsble to fulfil the requirad

minimum production quantities, it would be liable to pay penalty, as prescribed in the MDPA.

Bysad on managament's avaluation of mining plan submitted and alse as roferred to in Notaino. 41{A)(¢) and 41(B}, tho accounts have been
frepared oa the assumption that there will not be any shonfall with respact to minimum quantity stipulated for production 2 required undar MOFA.

Further, the demands so ralsed have not been raised after due consideratian of Company's

comention and allowing the Company to make

flecessary representations etc. an the matter and thereby these are not legally tenabla, Accordibgly, 8 favourable resolution in terms of MOPA In

line with segulatory proceedings and Judicial findings is expected and possibilities of financ]

als outflow asising from this demand notce is

considered 1o b remote. Adjustments with respect will be givenaflect to onfinat decision and defarmnarion ofthe amount,
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NOTES TO FINANCIAL STATEMENTS AS AT AND FORTHE YEAR ENDED MARCH 31,2028

g  Defined bonatit onligation [DBO)

Tha present value of the defined beriefit obligations and long term employee benefits depends on a number-of factors that are determined on an
actuaiial basis using o number of assumptions. An detuariol valuntion involves o number of critidal ynderlying agsumptions such as standard rate
ot inflation,estimute of defined benefit obligation, discount rate, anticlpation of future satary increasas, nonality rates atc. gy estimated by an
Independent Actuary appointed for this purpose by the Management. Due‘to the complexities involved in the veluation and being long-term in
nature, a defined benefit obligation is highly sensitive to Changes in these assumptions. Variatidn in thasg assumptions moy slgnlficantly impoet
the DRO amaunt and the annual definad bonefit expenses. All agsumptions are reviewed at segh s sporting period.

By qulsiuasandCominguncics
Provisions and liabilities arg tacognized in the period when it becomes prabable that there wiul;e 2 future outflow of funds resulling from past

oparations of evenls and the amount of cash outflow can be relinbly estimated. The timing of recognition and quantificgtion of the liability raquires
the application of judgement to existing facts and clroumstances, which can be subjectto change

In accordance with ARP, contingent Usblltes prier to the effective date of NCLT Order hive been extinguished which has been furher
substantiated based on varloys Judicial pronouncemants Ingluding those of Hon'ble Supreme Count of India, The soid order of Horrble Suprame
Court has been submitted to varlous Judiclat suthorities tor disposal of the same and accordingly the same has nat been disclosed in the financial
statements. Althowgh there can be no BIsUrance with ragard o final outcoma of the legal proceading, the cempany does not expect to have an
advarsa impact Inthis respect.

HManagementuses in-house and external legalpratessional inputs for itv's own judgment and estin ating the possinle cutfiow of resources, if any, in
respectof contingencies/claim/litigations/ #gainst the Company as it is nol possible ty pradict the outcome of pending matters with accuracy. The
£8riying amaunt of Provisions and Uahitities and estimatian for contingencies are regutarty reliewed 10 take into account changing facts and
clreumstances,
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARGH 31,2026

{R3.In takhs)
B OTHER FINANCIAL ASSETS
Al at Asat
P ¢ v
eriboioes Rofer Nate Ne. March 31,2026 March 31, 2025
{a) Security Deposits
Caonsidered good 555,30 520.68
Considered doubtiul 129.12 129.82
Less: impairmant Allowance for doubtiul deposit BEA {129.12) {129.82)
i) Fixed Deposits with Banks (having original maturity af more than 12 months) 15.2 8,482,700 8,784.42
{c) Interestreceivable on fixed deposits 15.2 3.44 823
. 5,051.54 9,311.33
2 LA
8.1 Movemen: of impalrment Allowances for doubtful deposits Forthe Yaac éndaé  FortheYouranded
Particutars HMarch 31,2026 March 31, 2025
At the baginning of the year 120.82 1.90
Recognised during the year - 127.92
Reversal guring the year Q703 =
Atthe end of the year 129.12 129.82
9 NON-CURRENT TAX ASSETS (NETY
As at Asat
Particulars )
o Rofor Nota Nd. March 31,2020 March a1, 2025
Advance Incame Tax including Tax deducted at source 00932 2,730.956
8,008.22 2,730.96
10 OTHER NON-CURRENT ASSETS
Asat Asat
1a e i
Eaftiatar Rafer Noto Nd. March 31, 2026 March 21, 9075
{a)  Capital sdvances 491512 4,181.69
{b)  Prepaid Expenses 298,58 87.35
{c} Othars-Stores and spares, Employee advances etc 10.1 and 10,2 757,70 737.30
5.971.40 4,986.92

10.1 Othars Non-Cutrant Assets represents stores and spares amounting to Re. 737,30 lakhs of Alr Separ;
transfesred to the lessee on retumable basis at the end of the term of the 16088 ggroemant g detailed in Note 30
10.2 Includes non-currant protion of advance againgt solaries amounting to Na. 20,40 Lakhs

11 INVENTORIES

1

stion Unit given on tinance lease which have been

Asat Ad gt
Fostiaular Aafer Note Na. Marcnat, 2028 March 31, 2025
{3)  Row Matesiata 19.259.22 13,508.35
(b} Raw Matadiola in tranait 3,962.45 6,U62.60
{c}  SemiFinised Goods/ Process Stock 34,517.73 48,590.42
i Finished Goods +,295.04 4,182.60
{e) Finlshed Goods tn iransit 184,95 132.78
m Storee and Spares 113 19.564.18 18,299.82
Less: Provision for Obsolete and Non-moving Stores and Sparos 1.2 (2.514.10} {3,008.35)
] Stores and Spare Parts in transit 735,73 1,240.00
Less: Provislon for Obsolete and Mon-moving Stores and Spaiss T {48.12) (45,97)
Y Scrap and By Products 582349 10.805.73
£4,670.58 59.630.02

11.1 Stores and Spares steck Includes stock of DI Pips Mould of skie 350 mm and above amounting to Rs. 2,858
11.2 Alsa refer Note no, 44 and 23.1 In respact of charge created ggainst borrawings

B8 lakhs (March 31, 2025: Rs. 2,319.35 lakhs).

Forthe Year ended For the Year ecnded
Particulars March 31,2028 Mareh 81,2025
At the beginning of the year D] 4,313.77
Recognised during the year 3 £
Reversal during the year (493,10} {258.4b)
Atthe end of the year 2,582,232 3,055.32
O%
~
xy .
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NOTES 10 FINANGIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 21, 2028
(Rs. in lakhs)
12 INVESTMENTS
Ay at Asat
b March31, 2028 March3l, 2025 .
Investmonts mensured at fairvalus through Profit and Loss Units Amount Unita Amaunt
Investmant In Mutaal Funds {unquotod)
galt}‘;;w Liquid Fund- Dirget Plan- Growth Option (Face Value: Rs. SBT04L ssoeks
.000) = L
(0) NIPEON India Liguid Fund- Direct Plan- Growth Option :
(LFAGG) {Face Valua: Rs. 1,000) B8 ILTEE L 3
_{c} HOFC Liquid Fund- Direct Plan- Growth Option (Face Valug: G478 apat o
Rs. 1000) I - -
(0) Aditya Birta Sunlife Overnight Fund- Direct Plan - Growth {
Optlon (Face Value: Hs. 100] L i 1,15,862.32 1.601.58
(&) ICICL Prudential Overnight Fund- Direct Plan- Growth Option !
(FaceValue: Re. 1000) LR 1 E“ - =
(1) Aditya 8ia Sunlife Liguid Fund- Dirset Plar « Growth Option !
(Face Valua: Rs. 100) 28.72,872.45 18,5505 & =
(B) Kotak Qvemnight Fund - Direct Plan - Growth Option (Face |
Valua: Rs. 1,000 ¥ 36,733.76 500,37
18,101.83 2,101.95
12.1 Aggregate amaunt of quoted investrents i Mutual Funds 18,101.03 2,101.95
12.2 Aggregate amount of NMAV of Investments in Mutual Funds 18,101 ?3 2,10%.85
12.3 Parlculars of Invastmants ag regquired under Section 166(4) afthe Companles Act, 2013 hava been diselosed herein abovs.
12.4 Also refer Note no. 44 and 23.11n Tespectof charge created agalnst borrowings
13 TRADE RECEIVARLES
Anat - Asat
EeGieuians BeferNote No March 31, 2025 March 31, 2025
Unsacurad
Considerad good 13.1 4,694 .51 8,877.84
Considerad good, having signitcant Increase in Gredit Risk 131 §19.08 577.97
Greditimpalred 13.1 54.30 54.30
Less: impairment Allowance for doubtful debts 132 | {54,301 (54,30
g 5.313.29 9,455 81
13.1 Trade Recaivables agoing scheduls based un the due date for payment thera agalnst ara as foltaws: ' As at Asat
Partigulars March 31, 2026 March 35,2028
Undisputad Trade Receivablos- Considered Good
Within the eredit period 3,755.77 7,380.10
Leas than 6 Months | 772.5% 1,416.35
Bmontha-1 Yaar j 12340 25.54
1-2 Yaars 25.54 2827
2-3ysars 541 21.03
More than 3 yenrs 10.90 15,55
4,694.01 B.877.84
Undisputed Trade Rocaivablos- Significantincroase in Credit Risk
Gmonths -1 Year = 574.01
-2 Yoms §16.24 a.18
2-3 ysarms 2.84 -
More than 3 years = o
€19.08 577.8T7
Dlsputed Trade Recelvables- Cradit impaired § F
Mare than 3 yeacs | 4 20 54,30
I 54,20 54.30
i
Unbilled amount inclrded sbove balng loss than 1 yoar are as faliows: | An at A3 at
é March 3, 2026 March 31,2025
Undigputed Trade Receivable { 451.57 -
45157 -
13.2 Mavement of Impairment Allowancesfor doubtful gebis | Forthe Year endoed For the Yeor ended
Particutars Murch 31, 2026 March 21,2025
Attne begianing of tha year ! 54.80 54.30
Recognised during the year f - -
Raversal during the year = =
Atthae end of the year 54.30 54.40

13.3 Also refer Note o, 4d and 24.1 Ia respect of charge created agalnst o rrewings

A1

Pl ke aitens,
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NOTES TO FINANCIAL STATEMENTS AS ATAND FOR THE YEARENDED MARCH 31, 2026

T4 CASH AND CASH EQUIVALENTS
Particutars

(a) Balances with Banka:
-In Cugrent Accounts
(b Fhied Depositswith original maturity of tess then 3 mionths
14.1Alao refer Note na. &4 and 23.1 s respact of charge created against borowings

15 BANK BALANGES OTHER THAN GASH AND CASH EQUIVALENTS
Particulars
Fixed Daposits with Banks {having original maturity of more than 3 months)

15.1 Refer Note no. 44 and 23.1 In respect of charge created agalnst borrowings
15.2 Fixed Deposis with Banks inchiudes:

) As. 20,892.85 (March 31, 2025: Rs. 25,248.56 lakhs) (including Rs. 8,481.80 lukhs [March 31, 2025: Rs. 8,770

{Rs.inlakhs)

p Asat Asat

Rotar Nots No March 31,2026 March 31, 2025
6,185.70 2,844.09
1,098.35 3,044.85
7.254.05 5.888.95

Aszat Aaat

Refar Mots No, March 31,2026 March 31, 2025
15.1 and 15.2 12,474.85 18,535.94
12,475,585 16,535.94

31 Lakhs} disclosad under othor nan-gurrent aasets)

which have been lodged with bank as margin money againstLetter of Crogit/Bank Guarantoes/QD facilties issuen/granted by them; and

b) Rs. 74,70 Lakhs Mareh 31, 2025: Ra. 71 -80 lakhs) (Including Rs. 10.80 lakhs (March 31, 2025: Ra.13.51 lakhs)!

Customers/ Vendors! Govemment Authoritles In term of agreement/orders.
16 OTHER FINANCIAL ASSETS

Particulars

{ay Earnest Money/ Secusity Depeits to Vendors
Considered good
Censidered Daubtiul

Less: Impalrment Allowance for doubtiul deposits
0} Derivative Assets atfair vatus through profit and loss
(e} Intesest receivable
[d)  Expartincentivs receivables
{8 Cther Recelvables and Depeaits

18.1 Mavement of impalrment Allowances for coubtul Detits and Sepasits

Particutara
At the beginning of the year
Recognised during the year
Ravarsal during the yesr

Atthe end of the year
18.2 Rofer Note no. 44 8rd 231 in réspect of charge crented againat borrowdnga

disclosed under other non-current assets) tying with

Asut Az at

Refer Note No Marcha1,2029 March 31,2025

72.20 33712

7.70 75.28

16.1 {7.70) {75.28)
A7(dylii 27.53 -

.18 26 25

22.88 40,58

15.3 9.37 1,681.42

166.37 2,065.35

ForthaYearended  Forthe Year anded

March 31, 20268 March 31,2028

7528 7.70

- 87.58

{67.53) .y

7.70 75283

18.3 Deposit of Ry. 1,548.71 lakhs made before Hon'ble Iharkhand High Court Int earlier vear pertaing to the aw rd of West Bengal Micro Smait Eaterprise Fecilitator
Council (WBMSEFC) CAward'} gven In favor of a vendor. This has besn refunded back slong with interest durjng the year a5 per the decision of Hon'ble Suprame

Courtof indie In respect of the SLP Tiled before the sald court against the sald Award.

Senaitivity: Corfidential {C2)
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCHA1, 2028
(Rs. In Llakhg)
17 QTHER CURRENTASSETS
Asat As at
Fetigaless Rofer Nota No, March 21, 2026 March 31, 2025
i
{a] Balance with Governimant Authorities 17.3 11,910.78 6,783.32
(b} Advonces for supply of ga0ds and senvices 17.4
Considered good 8,465.40 8.035.35
Conaidered doubtful £24.24 445.41
Leas:impairment Allowance for doubitfut batances 171 (534.24) (445.41)
(¢} Prapaid Expensas 17.2 6,296.87 5,6854.63
{d) Advances against salaries 4.41 38.87
(&) Qthers- GST Clearing accounts, RoDTER Licences ete. 841,72 379.34
27.520.18 22,892.5
17.1 Movement of Impairmant Alowances for doubtful balances:
farthayearended For the yesr anded
Particulara March 31, 2026 March 31, 2025
Attha beginning of the year 445,41 120.47
Recognised during the year B88.83 315.84
FReversal during tho year = =
Artha end of 8he year 534.24 445 4%

18

17.2 Includes amount paid to related Pparties against Brand Fees tar the financlalyear 20252096 {Refer Notano
17.3Includes

8} fs. 1,288.43 akhs (March 31, 2025: Rs. 1,288.43 lakhs) related ta Input Tax Credit on buraaut based on the
b) Rs, 543.61 lakhs{March 31, 2025: Rs. 543.61 Lakhs} lying o5 deposit pald under protest against various judicia
©} Ra. 9,039,682 lakhs (March 31, 2025: Rs, 6,037.39 takhs) representing electicity duty charged by electriciy
{Amendment) Act, 2021 for enhancing the duty both an the slactricity procured and from captive power pld
Electricity Duty Act, 1948 as wall a3 Articles 14, 18(1)(g) and 265 of the Constitution of India vide order dated J4
Such duty of Rs. 1,576.02 lakha expensed till the year&nded March 31, 2025 has been viritten back and shawn ui

17.4 Includes Rs. 2,319.10 lakhs (March 31, 2025:
specitied period ol time.
17.5 Refer Hote no. 44 and 23.1 in respect of charge created against borrovdngs

Rs. 2,206.85 lakhs) lylng wath vandors undercash and cany g

18

ez of Hon'ble Supreme Court ofingia;

authorities in terms of the respactiva Orders; and
providar pursuant to the Jharkhand Elactricity Duty
it has Dean held ultra virgs the provision of Bihar
nuary 05, 2028 by Her'ble High Court of Jharkhang.
der Exceplionat tems.

rrangement against supply of imported coat overths

EQUITY SHARE CAPITAL
£ Az at Asat
Fasucia March 31, 2018 Marchat, 2025
{a}  Authorispg:
10,02,00,00,000 Equity Shares of Rs. 10/~8ach (March 31, 2025: 10,02,80,00,000 Equity Shares) 10,02’,dDD.GD 10,02,000.00
10,02,000.00 10,02,000.60
) Issued, Subseribed ond Fully Paid Up:
1,84,80,30,224 Equity Shares of Rs. 10/~ each {March 31, 2025: 1,84,80,30,224 Equity Shares) 1,84,903.02 1,84,903.02
1.84,003.02 1,84983.02
18.1 Reconciliation of the number af Equity Shares Outstanding:
FarthoYearended  Forthe Yaarended
Panticulars MBrch 31, 2026 Massh 31, 2025
No. of shares as at tha beginning 1.84.60,30,224 1,84,50,30,224
Changes during the year 2z b
No. of shares as at the end 1,84,90,30,224 1,84,90,30,224
8.2 Sheroholders holding mare than 5% Shares Equity Shares:
As at March 31, 2026 A3 at Margh 31, 2025
Kome of Sharshalder Nosz % holding Mas ] % holding
Yedanta Limitad 1,76.65,53,040 65.49% 1,76,55,53,040 To.00T

18.3 The Company has one class of shares referred to as Equity Shares having @ par value of Rs. 10/-, Each Hol
In the event of Gauidation of the Company,
amounts, in proportien of thelr shareholding.

’@5\3& thay

Mdas;

C ¥
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARGH 31,2026

18 OTHEREQUITY

20

Particutars

() Capltal Reserve

As parlassBalanca Sheet

18,1

{b)  Capital Resorve on Amalgamation

As parlagtBalance Sheet

18.1

Sscurlties Pramium
As perleat Balance Sheet

(<) 19.2

{d} Retainad Earnings
As perlastBalance Sheet
Profit/|Loss) fer the Year

Transfertrom Other Comprehensive Income

18.3

{a) Othar Comprotiensiva incoma
Re-measuremont of deofined benofit plan
A$ perlost Balance Shaat

Other Comprehensive incame lorthe year

Transter to Retained Earnings

18.4

19.1 Capitat Roserve
A} Copitat Reserve includes:

5] RS. 9.61.219.87 lakhs recognised on Consalidation and Reguction of Equity Shars Capital of the Corm
dated April 17, 2018,

bj Further on amalga mation of erstwhile Vedania Star Limited {VSL) vith the companyvith eflect frem G
1) Differentigl of Ra. 519.85 lakhs aniging on concellation of equity shares acquirad by erstwhite V5L purs
the Equity Shares; and
Ii) Ditfergntial of Ra. 1,831.14 lakhs with respectto the cost of invastmant in the books of VSL and facs va

B} Capitst Reserve on Amalgamation represants the differantial of consideration paid Le. equity shares 1ss
tonsequant tsamalgamation of arstwhile VSLwith the company.

19.2 Securitles Fromium

Securities Premium represants the amount
Companies Act, 2013,

19.3 Retalned Earnings

Retained eomings represent the amaunt of sceumatated earnings/losses of the company. This Incty

lakhs} {Mazch 31, 2025 {Rs.958.22 lakhs)) relating to remeasurement of delined benalit plans (nat of 1ax
and Loss.
18.4 Other Comgprahansive income

Thia includes gain/lasses on defined benafit obligatlons which Is tranaterred to retained earnlngs a4 statg

recalved in excess of par value of securities and is availg

{Rs. In 1akhs}
As ot " Asat
March 31, 2026 March 31, 2025
3,59,908.68 §,59,908.68
{1,74,593.58) {1.74,593.58)
1,79,036.44 1,79,038.44
{0.00} -
{7.18,159.55) {6,89,386.20)
{1.18.828.35) (26,619.31)
1232.34) {154.05)
{8,33.233.45) {7.16,159.56)
{237.34) (154.05)
237,34 154.05
1,31,116.09 2,84,151.98

pany on Jun 14, 2018 in terms of Hon'dle NCLF Order

clober 01, 2018:
rant 1o the ‘Exit Offer’ egulvalent to tha face value of

we thareof were adjusted 1o Gapital Reserve,
feciwlm fespect o nel assets and reserves acquired

bble for utilisation as specitled under Section 52 of

fos Other Comgrehansive Income of [Ra, 1,195.58
) which cannot be reclassified to Statement of Profit

i in Note 19.3 above.

BORROWINGS
Az at As at
P Refer Nota N, March 3%, 2025 March 31,2023
Secured Borrowings
() Term Loan irom Banks 20.4(a), 20.5 and :
20.6 89.639.51 1,41,010.12
(b} Term Loan from financlal institution 20.1{b), 20.5 and
20.8 15,482.50 -
1,18,103.19 1,41,010.12
Unsecured Barrowings
{a} Inter-Carporate Deposits from Holding Comnpany 20.4,20.6 and 39 1,13,135.60 B,995.20
o} TermLoantfrom financlal instution 20.2,20.3, 20.5 and
20.8 14 548 L0 12,431.75
1,28,086,18 20,878.95
tess: Disclosed under Current Haturity of Long Term Debt- Unsecured 23 (40,837.35) {8,771.60)
Less: Disclosed under Currant Maturity of Long Term Debt- Securod 23 (47,561,067} [43.520.00)
1,57,990,03 1,03,345.47

&6
fay

Ha v faay »
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NOTES TO FINANCEAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARGH 31, 2028

2

-

20.1 Securily

a) Term Loan from banks is securad by:
aj First ranking padi passu chargeol Rs. 3,40,000.00 lakhs
Plant and Equipments inctuding intangible assets of the
Reserve Accountand amounts 1y ng therein;
bj First ranking perl passu charge ty deed of Hypothecation om November 28, 2018 and Qctober 08, 4
taustees by way of deposit of 1,993.35 acres and 264.45 atret respectivaly of titte deed of mortgageable
¢} Corporats Guarantee, In favour of the Security Trustee for the benefit of the Lenders In the form and
shall be collectively referred to as the “Secuity™; and
d] Negalive Pledge over shares of the company Le. Bestmargar held by the Holding Company.

loutstending as on March 31, 2026: Rs. 98,83
Barrower, including the bank accounts and ihet

Guaranty

{Rs. In Lokhs)
9.81 lokhs) by way of hypothecation on g Fropany,
ank balancas earmarked agzinst the Intarest Sorvice
0271 in favour of Vistra ITCL {India} Limited, security
lands.

ubstance satistactory to the Secufity Trustee. These

7 (/s Vedanta Limited i.e. the Holding Company) to

half 76% of the shares of the company and Nen Disposal Undertaking of these shares in favour ofthe Sl

writy Trustos acting for the Lenders,

b) Term Loan from financial Institution of Ra. 20,000.00 akhs loutstanding 48 on March 31, 2026 Rs. 18,463.38 laxha} Is securad ny:

) Sub servient chargs by way of hypothecation of Propesty, Plant and Equipments;
b} Corporate Gauranses of Guaranior [M/s Vedanta Limited i.e. the Holding Campany) backed by Board Resotution.

20.2  Term Laon from financial institutions of Rs. 22,500.00 lakhs (owtstanding as on Mareh 31, 2026: Re 14,840.56 lakhs) ero backed by unconditional and
irrevecable Corporate gaurantee of Gaurantor {M/s Vedanta Limited L.&. the Holding Company} backed by Board Resolution.

20.3  Inrespectof Term Loan from financial Institution of Ra. 7,500.00 lakhs {outstanding as on March 31, 2026: s §,875.47 lakhs} there is a put opticn avoilbale
to the financialinsitution which can be exerclsad by providing priorwritten notice o1 30 daya to the Camphny, .

20.4 Durng the period, certain advances Aggregating to Rs. 35,000.00 likhs lying outstanding and consdenng the pressnt liquidity for repayment on non-
fulfilment of supply In terms of the advance agraement has boan modified and converted into long- tern unsecurad loan repayable in elght equal quarterly
installments after g moratorium of ona year.

20.5  The Intarestrate for she above loans ranges from 5.65% 10 10.25%.

20.6 Kepayment terma;

Year intar-Corporata
Torm Loan from Tarm Loan from Depoait from
Bapks  Financiallnstitution Helding Company
2026-2027 44,186.67 I 14,607.24 29,397.35
2027-2028 44,778.33 8,185.97 58,253.10
2025-2028 10,674.50 4,825.00 27,486.15
2029-2030 ” 5,994.63 -
20.7 Tha amount disclosed herein above reprasents the amortised costin accordance with Ind AS 108 *Fuandial Instruments”,
OTHER FINANGIAL LIABILITIES
. As at Asat
Racitular Rofer Nate Nd. Mareh a1, 2026 March31, 2025
|
Interest payable 39 i 4,264.67 -
i 4,264,567 -
21.1 Intereston weim loan from the Holding Company s ropayanla alang with the lagtinatollmenti.e. In August 2028,
PROVISIONS
g H As at As at

i Rater Nots Nci, Harch a1, 2028 March 31, 2025

(a}  Employee 8enefits E5 . 4,172.09 1.973.82

o}  Compliancs CostforEC 22.4 20,558.58 20,556.58

{c) Sita Restoration for Mines 22.2 £.168.16 251.868

28,694.83 _ 22,742.08
IR e

2.1 Provision made In eariar year for compliancs cost fer EC represents cost to be Incurred being the pktimated cost of compensatian ete., for forest aroa
diversion, witd tife developmant and grean belt conservation and other concerns raised on publlc Rearing for granting £C based on the report of ElA
consultant appointed in terms of TOR s stated In Note 45,

22.2  Provision far ite restoration tor mines rlatos to compensatory afforestation, mins closure and re) goilization obligations. These amounts have Yean

computed pased on the Mining Plan submittad to tha cuthority and will be Incurred on closure of the
based on the spproval of Mining Plan in fespect of one of the mines, tho company has re-essessed auch
1aking in account evaluation carried out by an Independent Professional slong with cost as ‘approved In
below in Note 22.3 has bean recognised.

223 Movementof the Frovisions are as follows:
Provision for Complianco Coat far EC

Hines over s period of 110 5 years. During the year,
cast o be incurzed in terms of the Minisg Regutation
the Mining Plan and impact thereof as stated hereln

Pravislanfor Sits Reataration for Minaa

Particutars Fortheyearended Forthayeorongied  For thoyoarended  Forthoysaranded
March 37,2026 March 31, 2025 HMarch 31, 2026 March 31, 2025
Atthe beginnini of the year 20,556.58 20,566 58 751.88 307.46
Recognised during the year - 3,884.01 2
Finange costunwinding - 20.29 24,92
Written back/paid during the vesr - 80.52
Atthe and ofthe year 20,556.58 20,558 58 416616 251.86
P
Mo SR feay . .
Sensiliviiy: Confidantiat {€2)
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NOTES YO FINANGIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026

23

24

BORROWINGS
Particulars
Rafor Mote Noj
Secured Borrowlngs
Working Capitat fachites from banks 233
Current maturities of long-term debts- Sacured 20
Unsecured Barrowings
inter-Corporate Depasits from Hoiding Company 23.2 and 33
Current matuitiles of long-term debts- Unsecured 20

23,1 The company has availed borrowings {both fund and non-fund bases) from banks on the basis of

statements of current assats filed i this respect are in sgraement with the books of sccounts.

have gasurance trom the Holding Company to obtaln further assistance 2s and when fequiredin terms o
baen obtalned In form of fixed Intereat bearing unaecured loan and has accordingly been reflacted.

23.3  Alsorefer Noteno. 44 in respact of securily against warking capital tacitities

TRADE PAYARLES
Femanhe Rafar Nota Noy
Payable for goods and senvices
Due to Micro and Smali Enterprises 241
Others

24.1 Disclosure of Trade payables as requited under section 22 of Micre, Smail and Medium Enterprises

confirmation and infarmation avallable with the company regarding the status of suppliers.
Particulars

8) Principal smount remaining unpaid but not due as atyear end
b} Interestamaount semalning Unpaid but not due #s ot yesrend
¢} Intarest pald by the Company in terms of Section 16 of Micro, Small aAd Medlum Enterprises Devotopment 4
2005, slong with the amount of the peyment made to the supplier beyond Uie appointed day during the year

d} Interest cug and payavla for the period of delay in making payment (which have been pald but beyond

(A2 in takhs)

‘Ag ot As st

HMareh 31, 2028 Mareh 31,7025
£59.80 5,883.62
47,561,567 43,520.00
B5.653.94 49,286.99
$0,837.35 B.771.80
3,54,453.30 1,08,367,21

socurlty of current assets. The quarterly return or

Thasompany has obtained various shert term loans from the Holding Company to maet its funding requifemant pending compbsnce with respect 1o GTO and

support letter provided by them. Such facilitlos have

Asat

Asat Az at
Harch 31, 2026

March31, 2025

8,867.63
65,033.74
78,801.37
Developmant (MSMED) Act, 2006, based on the

appolnted day during the year) but without adding the interest specified under Micro, Smaltand Medium Enterprises

Development AGt, 2006

e} Interast dcurued and romalning unpald o3 at year andg

1} Further Interest remaining due and payable even in the succeeding yaars, untii such date when the intarest d
a3 ebova are gctuaily psid to the small enterprise

24.2 Trado Payable sgeing schodulo based an tha outstanding based oni tho poriod from data of transaction

Particulara
Undigputed - Non MSME
Less than 1 year
1-2 years
2-3yeara
More than 3years

Undisputed - MSME
Less then 1 year
f-2 years
2-3years
Morg than 3 years

_ Asat As gt
March 31,2026 March31, 2025
14,807 84 9,867.63
Gt
fthe
77,04 287,33
bes
are as follows: ,
As at Ab ut
March 31,2020 March 34, 2026
£0,196.95 £9,438.41
2,838.15 §,180.18
251.75 4,021.67
42,78 393.47
£3,479.64 €4,033.74
9.923.18 9,813.74
147.98 233.12
48.58 1588
1130 3.78
10,481.12 9.867.63
 73.810.78 78,501.37

Sersitivity: Confidential {T2)




NOTES TO FINANGIAL STATEMENT: S AS ATAND FOR THE YEAR ENDED MARCH 31,

2026
) (Ra. in lakha)
24.3 Unbitlad amount included above being less than 1 yoar are a5 failows:
Particulars As ot «~  Asat
March a1, 2026 March 31, 2025
Undisputed - Non MSME 11,980.8% 22,444.16
Disputed ~ Mon MSME - -
Undisputed - MEME 1,933.74 2,845.80
Pisputed - Non MSME 2 3 -
13.974.63 25,290.06
25 OTHER FINANCIAL LIAB) LITIES
Particulars : Bk Asat
Rafor Note Nd. March 31,2028 March 31, 2025
{ay Interest acerued but notdue 20, 23 ang 49 17 843.5% 14.078,41
{b} Eamest Money Deposit/ Security Deposit Customer 2.323.44 1,954.72
fc} Capitat Vendors 32,613.75 18,802.21
{d}  Derivative Instrument Liability at fair valye through profitand ioss (nen 47 ()i} - 265.95
(e} Others Payables
~Employees payable 2,376.14 2,132.06
-~ Bid Premiuzm for tron Ora 28,130.75 B6,296.42
- Interest an Bid Premium ' - 4,357.20
-Others: CG commission and ethers @9 Jd.102.54 2,768.89
B87.390.14 1,30,655.66
28 OTHER CURRE&TLMBIH‘NE_S
Partleutsrs As at Az at
Rafer Nota No. March 31, 2026 Marsh 31, 2025
{0)  Advance from customers 20.4,26.1 and 38 85.247.95 84,844.75
{h) Statutory Duss Peyables £.891.15 $.561.28
(includes Provident Fund, GST, Tax deducted atsource 81c.) 1.02.139.41 94,406.61

26.1 Includes Interest bearing advance of Bs. §7,523.81 lakne {March 31, 2025: Ra. 62.028.68 takhs) received

fiom helding company in terms of Agreement for Sate

al lson Ore to be adjusted against shipment made thereagainst or on expiration of the Comract along with Intsfast at SBi 1Y MCLR<0.20 calculated on the monthiy

outstanding balanca. Also refer Note 20.4.

27 PROVISIONS
- Asat As ot
Fadegiarg RaforNote Nd, March 31, 2026 March3t. 2025
{a) Employea Benefits 331 354,51 175.31
{b)  Electricityduty 27.1 7,090.35 -
7.444.98 171.31

27.1 The company had filed writ petitions befora Hon'ble High Court of Jharkhand stating that amendrfent mada Butsuant to Iharkhand Electricity Duty

{Amendment) Act, 2021 for enfiancing the duty both on the electricity pracured and from captive power planta
1948 a5 wall as Articies 14, 18{1){g) and 265 of tha Conatitution of India. The Court vice ordder dated January 05,
plant gangration which has been challenged by the Gompany and the matter is pending

lakhs pertaining to carlier years which has been includad
22.2  Movemento! the Provisions are as follows:

under Exceptienal items.

Particulars
Attha beginning of the year
Raecognised durlng the year
Wrltten back/paid durlng the year
Atthe end of the year
RECO™N
‘.-" e (( \
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betare Hon'ble Suprame
amount as matier of abundent caution has without prejudice to the company’s right in this respact, has been pr

78 ullra vires the provislon of Bihar Elgctricity Duty Act,

;]26 has uphald such levyin respect of captie power
[Courtof Indla. Pending tinal decision, the diffarential
ovided Tor during tha yaar. This includes Rs. 5,634.69

Pravision agoinat Eloetrisity duty

Fortho year ended For the yesr andad
March31, 7026 March 31, 2025

7.006.45 -

_7,080.35 -




HOTES 7O FINANCIAL STATEMENTS AS ATANO FOR THE mn%s_g_mmﬂm.ms

(3. In lakha)
28 REVENUE FROM QPERATIONS
Forthe Yearandsd Fartha Yeor endod
PR Rofar Nota No. Marcha1, 2020 _ Margn3n,2025
Saloof Produsts: :
Finlshed and Procuss Stock:
-Export Sales 156235 35,822.52
- Domestic Sates 7.28 783 57 7.56,841.40
7.30,154.87 7,92,7€3.92
28.% Discloaure as per fnd AS 115:
Disaggregate Revenuo
The braak up with respact Lo the revenue stroam of the Company are as follows:
Forthe Year Forthe Year
endod ended Forths Year endad FortheYearended
Particulars March3t, 2028 March 31,2025 HMarch 31, 2028 March 31,2025
Gavermmant Hon-Oovernment
Within india
-Iron and Steol 19,767.15 29,161.50 SA8.060.67 5,30,027.76
~Dipipes 817.83 1,203.33 40,733 .31 1,14,366.61
=lranOra - - 1,19313 96 82,083.20
-Others - - 14,158.51 13.851.64
Quiside tndia
- Iron and Staal - - 103484 2.850.74
~BiG Iren - - 482 41 2.531.84
~Dipipes - i510 -
-lron Ore - - - 29,451.14
7068478 -30,364.83 72337850 7,78,258.72
L DA A

28.2 Revenue trom sale of products for the year ended March 31, 2026 Includes revenyua frlom contracts with co
71,585.88 lakhs] based on provisional pricing on mark 1o markst basis as notificd il the year end. This inchu
{Mareh 41, 2025: 3. 2,316.74 lakhs) as at the year ead arising on account of mark to marke? basis pending final

tomgrs of Rs. 84.617.15 lakhs (March 31, 2025: Rs.
pricing adjusumants (not) of Re, 2,469.61 Lakhs

24.3 Majority of the Company’s sales are ogainst advance or are againss latters of credit/ cash ggainst documerntts/ guaranteas of banks of national standing, ‘Where
paymhent tarms are within three months. As per the

tha dats of such contracts or the Company has &

right to recelve cansideration from ks custormners for alt compisted performance obligations. Avcordingly, the Cﬁejwe*fmmﬂcd tho practical expedientintonms of

inc AS 115 ond has rat given the ndditianat disclosures with respect to gerfannance obligations that remaines unsatisfied {or partiaity unsadsllod) atthe balarce
1

Salos 3r reade on ceadlt, the amount of consideration does nat contain any significant firancing component

18:ms of the contract with its customes, either all performance obligstions are to ba complated withinone year 4

shipatuate.

233 OTHER OPERATING (HCOME

For the Year ended For the Year aadad

Paticulurs Ratur Nats No, March 31,2026 Murchat,z025
Scrap/ By-products and Othars 281 1315851 13,651.64
Ingentive an Exports 1147 74.60
Sundry Credit halarcasrRrovision na longor requited witten back 261 1280072 8.017.53
17.162.70 21,8217

29.1 Includes old cetit balances of certain suppliers/service providers/ Trade Recevables Deing no longer payatieis
diferences srising on reconcillaton of ladger bolances with perty balancea along with Identificaton of error in gesting

30 OTHERINCOME

icoverabla hava baon written off. Funther, itindudes

Farlleiors Far mﬁ.w andag FortheYear andod
Refer Nota No. March 31,2026 March 1. 2035
{8) Inwrest Income on Fixed daposits. Seeurity Depasits, cvardue cebts ote. measured at . .

emortisod cost 235771 2,931.37
(o} Intarestincomeon financial assets measured at $moriseg cost 11 4.03
fcl NetGainon foreign axchangs flustustion e 234.37
{d} NatGalnon Derivative Instruments on falr valuation through profit and tosg 684.88 14.75
{o) NotGalnon Cusrontinvestmants ot Fak Valus through profit and loss 182.48 66.34

{fy NetGainon Finsncial Lisbillties not at Fair Value through Profitand Loss 108803 -
{g} Profiton financeloase of Property, Flant and Equipmant a0 - 8,763.59
{hy Miscellaneousincome 145507 14a7.47
_5.,518.35 15,302.82

30,1 840 TPD A7 Saparation Unithad been given o1 lease on a long tarm basis ot an uptrent consideration of Hs. 20,050 20 Lakhs, This being & finance lease interms of ind

A5 116, the sais assets having written down value of Ris. 11,236.07 (akhs had bean gerecognised during e previvuy
yant.

bawad Bhacdiay
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year resulting in & gain of RS, B,763.89 k08 n inpt



NOTES TO FINANGIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 3t 2026

31 COSTOF MATERIALS CONSUMED

Beniciides Ryfer Nota Nao.
Raw mitertat ond athsrr i o
Invantary atihe beginning of the year
Add: Purchases and oshar retated costs
Loss: Invantary atthe eac of the year
311

o
31.1 Based on We physical verification of Inventorlas carrled out by an independent professionals and on o
(increase/(Cacrense)) have been adjusted to the Cost 6f Material <onsumed/ Changes in Inventories of Finishod/ P

20justinents ansing on heap clearences of materiat;

Particulars

Cast of Material consumod

Increase/(Docicass) in Stock of Raw Matarlal

Gh int Hes of Finlshad/ Process Stock and Stock-In-Trado
Increase/{Docraaza) in Stack of Finished Goods

Increase/Decrousa) In Stock of Process Stock

Increase/{Decreass) in Stock of Scrap/ By-products

Rofer Nota No.

(Rs. in lokhs)

Fortho Yearended For the Year snded
March 37, 2028 March 31, 2025
20,467,59 20,235.95
3.89,737.37 4,18,195.08
23,221.87 20,467.99
3.9%,993,50 4,17,963.02

FCHEten wath Dok stoek, tho variagon thoureof
22848 Stock and Stock-in-Trade. This slss inclydes

i 52,429.551
31,2 Cost ol matedal eonsumed f8PRIIRENLS Procurament from external sources and oot incurred for own generatio

of accounts.

32  CHANGESIN INVENTORIES OF FINISHED/ PROCESS STOCK AND STOCK-IN-TRADE

culars
RRCEG Refer HataNg,

(i} Invsntories atthe und of the yoar
{a) Finished Geads

{b) ProcessSiecck

{e} Scrap/By-products

(1} Iwentories atths buginning cttheyoar
{a) Haished Gooos

(b} Process Swock

lc) Serap/By-praducts

321
31.1 Mso Rafar Note no. 31.1 for adjustmants corrled aut on reconciliation of physical stock with boak stock.
1.2 Cisclosures as raquired Undor ind AS 2 “Inventorios” are a3 follows:

a) Revarsal/ Write-town in valLe of Invantoroy
b} invanteses racognised os expinse

33 EMPLOYEE SENEFITS EXPENSE

Rt e Rafor Noto Mo.
{a} Salarles and wages

b} Contribution to Provident ang Other Funds 334

(e} Staff wolfare exponses

{d) Less:Transferrod to Gaphal Workin Progresa 62

Mo ‘ ‘:6\1\ Taas 'L 3

oak

f’m ]_,E.ia::f |

Sergltnity: Conficential {C2)

|

Forthe Yaarended Fartho Yoarended
Mareh 31, 2026 Mareh a1, 2025
e TR AT, 202

(4.308.2%) {4,131.18)

- (1203

(262.47; 1248.71)

200 28 250.66

(4,141.25

Fralsing ete. semain incluged under respactiva hoad

Forthe Year endad Farthe Yaar srded
Harch 31,2025 March 31,2028
R =
247559 4,325.38
34,917.73 48,596,432
582319 10,805.73
4. 21 61,727.623
43538 3,451.72
6,598.42 52,181.87
10,805.73 1031519
§1.727.53 555958. 78
18,306.32 4,231,25
Fortha "{g;u_‘ endod Fartha Year ended
HMareh 31, 2025 March 31,2025
- 359.43
7,29,500.60 7.71676.48
Farthe Yaor anded ‘Fortha Ysar onded
HMarch 31, 2u2¢ March 31, 2025
21,801.12 21,208.82
1.447.87 114465
1.222.30 1,143.01
! 937,933 913.87)
a@,ﬁi‘%’ 2256381




NOTES TO FINANCIAL STATEMENTS AS AT AND FORTHE YEAR ENDED MARCH 31, 2026

{Rs. in iakhs)
331 POSTRETIREMENT EMPLOYEE BENEFITS

The disclosures required under ind AS 13 on “Emplayes Benefits”, aro given bielow:
{1} Delingd Cantribution Plans

The Company makes contribution to Pr Fund, 8 icn and Pension Scheme for eligible employees. Under the schemes, the Company I3 requlred to

contribute a speciied percentnge/fixad amount of the payrolt costs to fund the benetits. The contributions as specifiefl under tha law are paid to the respeactive fund setup

by tha govermment autherity. Contributions towards pravident funds are recognised 8s an expense for the yaar, Bgth the omployess and the Company make monthly

contributions to the Funds at specified parcentage of the employee’s satary and sggregate contributions along with ifitarast tharann are paid t the employees/moniness
onretirement, geatlyw cessation af employmant.

Caonuibutlons to Dafined Contribution Plans, recognizad for tha yeor ars as undaer

Farthe ¥ear ended Farthe Yearended
Particulars Marchi 11,2025 March 31, 2025
Employar’s Conttibuticn 1o Providant Fund HEZA4 506.70
Employer's Contributicn 1o Pension Schame 252.38 221,25
Employer's Conuibution 1o Superannuation Scheme 3241 47.53
Employar's Centribution 1o Natlonal Pension Scheme 148 34 B6.56

(i1} Post Emplaymant Dofined Benofit Plans: |
Tha Post Employmant defined benatit scheme are ranaged by TATA AlA is a defined benefit plan. Tha present vau of obigation Is datarmined based on indapondent
setarial valuation using the Projectad Unit Credit Metnod, wiich recognizes each period of service os giving rise 10 sdditional unkt of employes benofit entitiement and
measures eachunit separately to pulld up the finaloblgation. Datalts of such tund are as follows:
Gratulty (Funded) |

The Company’s grawity scheme, & gatined benatic plan is as per the Payment of Gratuity Act, 1972, covering the sw'{ bl aanpioyees and 1§ administered through cortpin
gratulty fund trusts. Such geatuity funds, whose investrmants sra managed by an insurcs, make payments to vastad ainplagess or thelt Aominees upen ritiremant, teath,
Incapacitation dr cessativn of employment, of an amount caphwed oa the basis of respective employees' salary and tenure of employment. Vesting occurs upon
cempleton of five years of service. The amount of gratuily payabls is the smptoyees lastdrawn basic salary par monif) cornputad praportionately far 15 days multiplied for
the number of caloulatad yoors of senvice, 1

The following tables sot forth the paniculars In respect of aforesait Derinod Benetit plans of the Company for the yaar praed March $1, 2025 and corresponding figuras tor

MG Provious yasr:
{4} Changa in ths prasont value of the definad banefit ohligation: Gratulty ltundad}
A3 at Asat
| Marah 33, 2026 Mureh 31, 2025
Lisbitity ot the beginaing of tha yaar 2.516.85 '2,143.15
nterastCost 184.11 18216
Current Sefvice Cost 357.21 284.60
PastSarvice Cost 1,091.15 -
Banefita paid (184061 {233.81}
Remeasuromaents - Due to Financiat Asgumptions Leail] 20,18
Hemeasu s - Dua to Expariance Adjusunonts 474,55 _232.53
Liabltity stthe end of the yoar L A By 2,618.85
{o) Changesin tho FairValus of Plan Asset
Asat s at
| ’Ha]’ﬂh’ﬂ‘i, 2028 March &1, 2025
Falrvalye of Plan Assats at tha beginning of the year 1,514.35 1,399.07
Expecied returnon Plan Agsels 106.46 98.33
Cantributions by the Company - -
Benefits paid = =
Remeasurements - Rewurn on Assets (Excluding Interest Income) (0.5 18.55
Fairvotue of Pisn Assets atthe end of the year a 1,613.85 1,514.35
(s} & nk gnised fn Bal Shest
Az 21 Anat
Murch 31,2028 Mprch 31,2025
Liapility atthe and of the year 4,471.13 2,618.85
Fair value of Plan Assats at the end of tho yoar 1.810.85 151435
Amount recognised i the Balance Sheot 2.851.28 1,104.50

Mawud  Shacdbary |

f 14 Lﬁig‘;{)q},

Senaltivity: Confdential {C2}
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@)

{o

§

it}

{n;

b=

{Rs. In takhs)
Compeonents of Dufined Benetlt Cost
Fortho Yoor andod Fertho Yoar endod
March 31,2026 March 31,2025
Current Sarvice Cost _367.21 254.60
Past Senvica Coat 1,081.15 -
Intarest Cast 184.06 152.16
Expected roturn on plan assets 4106 48] (8333}
Total Dofined bunctitrecognised in Statement of Profit & Loas Account 558506 347.48
Romsasuromems recognised In Other Comprahersive Incame
Fartha Year ended For the Yoar onded
Mageh 31, 3026 Muarch 31,2025
Rameasuiemants - Duc to Finencial Assumpticns {111.08} 20.18
Rembasurements - Dua 1o Expaiience Adjustments 474.55 231 59
Ruymgasuramants- Roturn on Assots 0.86 [16.85}
Remoasuremants racognised in Othor Comprehansive incomo 3g4.83 236.80
Balanee Sheet Recanciliztion
Azt Asat
_ Marchat, 2028 March 31, 2025
Opsning Net Lisbilty 1.104.50 744,08
Dafined BenefitCost included in Statamant of Profit and Less Account 1.565.96 347.43
Remogguremants recognised in OCI 364.83 236.80
Employers Contritution = &
Banofit Pald Dircctly by Entarprise '
{184.08] {223.81}
Amaunt recognised In 2alance Sheat 2,851.23 1,104.50
Paicantige afiocation of plan assats in respoct ot furd managod by Insurer s a3 tollows: |
Annt As ar
March 31,2028 March 31, 2025
Fund managed by Insaror 100.00% 400.00%
The Principal actuarial assumptions as ot the Bulunce Sheet data ara sot out as belows #
Annt An at
Mazch 31,2020 March 31,2025
Summary of Finaaoiasl Assumptiona
Disceunt Rate 7.26% 7.03%
Future Satary Increasa 8,000 B.00%
Solary Eszalation- After Fve Years 8.00% B.00%
Expectod Raturn on Plan Assats 7.26% 7.03%
Sumenary of Demographic Assumptions Fy
Moralizy Rata {23 % of IALM (2012-14) {Mod.) Ulr. Monality Tabte) 100.003 100.00%
Disanllity Tabis {33 % of above mortallty rate) 5.00% 5.00%
Withdiawal Rate 1% 10 6% 15010 8%
Retirament Age 6O/58 Years £0/58 Yaars
Average Future Sgrvige 22.58 22.28
Welghted Average Duration 1283 13.00
Notes :

1} Assumpuons relating to future sslary increased, stition, Interest rate for ciscount & overall expected rate ¢f retrun gn Assels heve been consldered based on
18luvEnt economic factors such as inflation, market growth and othor foctors applcatio to the period overwhich o abligatien (s expectad to be settled,

i) The Company expects 1o contributa Rs. 833.45.skhs 10 Gratuity fund in 2026-27,

Sansitivity Analysis
Particulars Changain Gratuity Gratulty

Asstmption Aspt As ot

March 31, 2026 March 31, 2028

Changes In Definad Banefit Obligations:
Salary Escalation +6.50% 244.44 142,99
Salary Escaladon {0,508 {22747} 139.22)
Discount Rates 59% {227.95) {t19.29)
|Crszouor Ratex .50 247.35 152,13

ol #e5%%
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, s026

{Rs, Inlakhs)
Tho abpva senditivity analysis is based on @ change In assumption while hatding all other assumption canstany Inpractice, this i untikely to oceur, and changas in

soma of the assumpticn may ba co-ralated. While catculating the sansitivity of the defined bonefit obligations Fm\_ respect 1o the significant actuarial essumptions
i

the sarne method {projacted unit credit methoed) hies been applied. The mathods and type of assumption used tor the sensitivity anatysis have not beon changed oy
comparad to tha prior period,

Estimate of expectad benafit paymants in abeslute torms Le. undiscountad) '

Asat Asat
Particulars March 31,2006 Maroh 31, 2005
Your | 22208 112,70
Yaar2 16669 77.58
Yoar3 154 52 78.41
Yaur 3 217 45 8017
Year5 21417 88,64
Subsequant Yaars [Remaining Amount JAGR G 1,694.65
OtharLang Term Employee benefits

Compansatad Absences H

The obiigaton for compensated sbsences is recagnized in the samo manner as gratulty axpept mmﬂnsxi'm‘am benefit which is tregtec as part of other
comprahansive income, The gciuarial labilty of Compansated Absencas (unfundsd) of accumulsted priilegod #rd gick losves of the ormployeas of the Compeny as
at March 31, 2026 and March 31, 2025 aro gven balow: {

I Asas Asat
| March 31, 2628 March 31,2025
Frivilogod Loave T BT §04.19
Sick Leave 141,28 136.24
Average numberof paople employad 1,690 1.807
Rlskanalysls

Through Its defined benafit plans, the Company 15 expasad to 8 number of risks in tha dafined bonefit plans. Mo % significant riaks pertaining 1o cefined banefit plans
B0, Managoment’s gstimation of the impact of these (sks ara as follows: {
investment risk

|
The Gratuity plaa is funded with Tata ALA Limited and the compeny dous nothave any Uberty to manage the fung provided to them. The present value of the dolined
benafit plan dability is calsulated using o discount rats determined with reference 10 the rate applcatia for Gmimmunt of India bands. It the return an plan assetis
balow this rate, it will treato 4 plan deflcit. |

Intarast sk |
A docreasain tha intarest rate on plan assots will increasethe plan lianitity. [
i Ity risk/ Life oy |

The prasent vaiye of the dafingd benefit plan Gability Is calculated with retatence [0 e bast estimate of tha muﬂgixyﬂf plan pacticipants’noth during snd st ths and of
he employmant. An Increass in the Ufe expectancy of the plan participants will Increasa tha plan Gabitivy
Salary growti ek

The peesant value of the delined benelit plan Usbility Is calculates with raferance to the tutura salaries of plae pariicipants. An Incresas In the salary of ths plan
particlpants will Increose tha pian lability.

34  FINANCE COSTS .

Farthe Yearanded For the Yedr wnded
4 ReferNoteNo. | Marchst,2125 March31, 2025
{8) InterestExponse on financial Uabildes notmeasured at FVTPL &7 9%0.38 57,294.84
(6} OnerBarrowing Coat{l.e. LG charges, Supplisrs Crodit, Guarantes Comission ore.] 34.2 2.143.22 , 1,723.80
() Lass: Tranafarvad to Capisal Workin Progress 341 113,208 26 {10,565.02)
; 46,093.52 42,453,42
341 The company hes cupitalised interest on gonerol funds borrowed and used for the purpose of obtaining a qualifying agast by appiying a capitalisation rate of 8.51% {March
37, 2025 : 10.17%} 0 ihe expenditures on the said Propedty, Plant and Egulpment 83 regquired intorms o ind AS 23 "B ing Costs™, :

3.2 Interost Expansa Inciucos As. 1,734.36 akhs (March 31, 2025: Rs. 360.34 lakhs) towards laase obligations of Right of Usa Adgaty (Refer Note 40).

35  DEPRECIATION AND AMORTISATION EXPENSE

Farihs Yenr endad Forthe Yearsnded

CHEIN Refer Note Na. March 31,2008 March 31, 2025
(a} Cepreciation on Tangils Assats 5 &1.485.40 E,304.35
(8) Amartisation of intongile Assets 7 2,057.52 5,52015
44,417,592 &3&7»55

!“‘A\M’~ Lk gf%ga;..xf
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NOTESTO FINANCIAL STATEMENTS A5 AT AND FORTHE YEAR ENDED MARCH 31, 2026
(Re: in Lakhs)
36 OTHER EXPENSES
FirAG _ For tha Yeat snded For the Yaar anded
Rofor Nota No. March 31, 2026 March 31,2025
{8} Consumption of Siores and Sparas 18,404,73 20,8070.81
{b) Powarand Fuel 30,135.04 32,444.35
(e} Freightand Forwarding Charges 12,357 28 30,318.67
{@} Reot i16.a7 1,911,286
{#} Rates andtaxos 938.73 1,218.85
it Insurance 2. 60 87 2,109.46
{8) Repairs to Plant and Equipment 5,308 31 §,339,27
{n) Repairs t Buitding and aihers 818.93 859.05
{} Operation and Maintenancs axpansps 36.5 37,948.95 39.801.04
U] Machina Hire Chargas 884.64 477.5¢8
fky Royalty, Bid Premium and ethor Mining feas 6. 1.51,386.72 1,88,805.43
{i} Brang Foes 3.2 8,389.95 8,598.51
{m) Materiat Handling Expansas 3,228.70 4,836.67
{n} Listing and Registrar Expenses 102.84 49.48
fa] Security Expenses 251133 2.343.28
(p) Acvertisementand Susiress Promotion Expensns 116.55 182.03
) Teaveling and Convayance 1,415.74 2,155.29
1] Legalard Professional Faas 3,515.96 3,509.55
(s Paymentio Auditors 363 75.68 71.02
{t] NWetfgain)loss on farelgn exchanga fluctugton 1,925,586 -
{u} LostonSale/Discard of Fixad Assots (New) 443.64 228388
v} Selingand Oistributian Expenses 1.4 49.10
(w} Packing Matenipls censumed and packing chargas 1,293.38 1,881.02
(5 Impsirment Allowanca for Doubtiut Debtand Deposits - 165.51
{v) Provision for Doubtiul Advance BA.8% 315.94
{2} Sundry Balances wititen-aff 850.54 2,165,458
(a2} Situng Fees and Camission 1o Biractors 36.4 54.99 45.80
{abj Other Miscellanacus Expenses 704183 834263
2,91,841.57 34.26.331.89
361 Royalty, 85 Promium and other mining fees includes Rs. 44,778.52 lakhe {March 31, 2025: R3.30,997.34 ki) provilind on arovislonal basis based on st notifiad lran
Ore prices, panding publigation of such prices by IBM.
36.2 The company on January 24, 2024 fias enterad into Brand Lconse and Strategic Services Agrosmont with Vedanta Ressurcas Investment Limited whereby it has agracd to

Pay 1.5% of tha Tumovar a5 “Brand Fee”. in dccardsnce with the said agreamant, the company has paig advance ar!ﬁz.nJEA,?S lakhs {March 231, 2025: Rs. 13,985.22
lakhs) againat which Rs. 5,989.35 lakhs {March 31, 2025: Rs. 9,998.51 Lzkhs} hes been recognised as axpenss.
d6.3  Payment to Auditors

il Eg;mzﬂfgi-rnnqu For the Year eaded
R - March31, 2028 March 91,2095
{a] Statutory AuditFes } 35.00 . 35.00
{0} Centiffication etc. 23,00 30.50
(c} Cutof Pocket Expenses 2 552
i 75.65 71.02
984  The Board of Diractor's Based on tho recammerdation of the Nomination and Remuneration Cammittge Maoting hvo approvod comamesion amounting to R, 40.33
Lakhsts its Indep Dis wihilchis subjoct ta sharcholdors approval i the ensuing Annoat Ganeral Maoting.
365  Cperation ang Meintainence 8xpenses reprogent costs Incurred for services provided by third party service praviders to Operatien and Maintainancs of cartaln praduction
plants and mining operations.
97 EXCEPTIONAL ITEMS
» Fertho Yoor onded For the Yoor ondod
o Hefar Mate Na. March 31, 2028 March 37, 2028
Provision agalnst alectricity duty Er A  (5.630.60} -
Electricity Duty Recoverabla 37.2 1,

Pravislon against Paat Service Cost 373 - il
—— T

37 Provislon made for Cloctricity duty for earlier years amounting to Rs. 5,834.63 {March 31, 2025: NI} taknis on asdount of captive pawer plant basad on the ordar of
Hon'ble High Court ot inarkhand as getailes InNotn27.1,
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NOTESTGHHAN%HATEHEWS AS AT ANGO FORTHE YEAR ENDED MARCH 31, 2026

[Rs, inlakhs}
37 Recogrition nf tho amaunt rycoverabla from Damodar Valloy Cotporaten amounting to s, 1,576.02 lakha {Margn 31, 2025 1 N} sgainst Electricity duty golisctod by

tham In earlior ynara pursuant to Jharkhond Electricity Duty (Amendment] Act, 2021 which vide order dated Janupry 05, 2076 has been held ultta vires of Bihar
Elgcuilcity Duty Act, 1248 by the Hon'ble High Court of Jharkhang as detailad in Nota 17.3(c),

37 The Govemmant of India vids notifieation doted Nevember 21, 2025 has notified the Code on Wagas, 2019, tha ?xdusrrlaﬁ Relotions Coda, 2020, e Code on Soclat
Security, 2020, sad the Occupational Sulety, Hoatth ana Working Cenditions Code, 2020 {collectivaly referred tp as “the Labeur Code’) consolidating and replacing
g then existdng muttipte tabaur tegstations in the cuuntry. in sccordance with ta requiroments of Ind AS 1 ‘Employee Benafits’, ckanges to employes barefic
resulting from legistative amendmonts constitute plan amandment, nacoseitating the immediate fecognition bf any variation in the costs upon sueh natification,
Gt:nsequmﬁy.mpnt&nﬂ&mnpact on tha amployee benofit and exponsos o1 Socount of past senice costs on a;«: suniof Gratulty and Laave Encashment ameuntng
to R3. 1,453.42 lakn3 a3 svaluated and determined by an indepandant actuary or otharwisa as astimatod s bepn recogalsed. Further, implications of Labour Code
cn empioyeos’ and olhercosts are currently under avaluation ang slso the undertying rules thereof sre yet 1o bo hotlisc. The covalopments and further clarifications
In this respsct will cantinue to bo monitored and consaquantial firther acjustments, 1H amount of which as perihe management's estmato is not sxpected to be
matesiat will be givan effect 1o on detarminadon In subsequent pariad. |

38 COMPONENTS OF OTHER COMPREHENSIVE INGOME

d
Partlcutars Fortho Yaar endad Forthe Yaar andod

Hefer NotaNa. March 31, 2028 March 31, 2025

Itoms that will not be reclassified 1o Statement of Profit and Loss
Remonsurament of Definsd benefit plans 331 (364831 (236.60)
483} {236.80)

¥ RELATED PARTY TRANSACTIONS

Related party diselosure 93 Idantified by the managemont in accordance with tha Ind AS 24 on 'Rslated Party Disoto SrAS” a1 2 foliows:

Names of the relatad partios and deseription ofralati hif
A Company Ralationsaip
Volcan Investment Limited (ViL) Uttimate Holding Company
Vedanta Urnitec (V&) Holding Compary
B Key Management parsonnat Dasignation
Aun Mism Non-Executive Director
Subodh Kumar Ral Diractor
Poovannen Sumatnj Birgcior
Thamas Mathew Thuempeparambil Dlracwor =
Agnivash Agarwal Non-Exacutive Dirgctor {Upto January 07,2026)
Ashish Kumar Gupta Whole Tima Dirgcrorand Chlof Executive Officer (Upta Jaeuary 23, 2025)
Ravish Shaema Wnole Tima Dicector and Chief Exaeutiva Offiser {Appointmentw.at. Jgnuary 24, 2025

Entitlgs yhera KMP or tholr closa mambor have slgnificant Influsnce ar control or Broup Entorprises or Cempanies undar gomman gofntrol and with whon
transaction have taksr: ptace during the year

Bharat Aluminium Company Urnlted (BACL)

Stirtite Powar Teansmission Umited (SPTL)

Vizag Genoral Cargo Berth Private Limited (VGCBPL]

Mortme Vontures Privats Limited (MVPL)

Vedants Resources Limited VALY

Vedanta Aesairces Invastriants Limited (VRIL)

Tatwandl Saboo Powar Limitad (TSPL)

Hingustan Zing Umited (HZL)

lanhit Electoral Trust (JET)

Farro Alloy Corparation Limitad {FACL)

MALCO Energy Limited (Eartier Yodanta Aluminium Limited) (MELY |
Stgrlita Technologlas Limited (STL) |
Minova Runaya Private Limited (MAPL)
Runaya Relining LLP (Runaya)

Se:a Mining Corparation Limited (SHCL)
ST Digial Limftad (SDL}

Sesa Resources Umited {SAL)

Mo 5 th e f[*'ﬂi”yﬂ;
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NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

Re. iri Lukhis)
D Aelated party sransaction:

Naturo of Transaction

Fecovery of Expenses

Reimbursement of Expenses
|Perehase of materials

| nteres Expensey

Suprantee Comission
Carporats Cost Allocaticn and reimbursement
Acvance received against Sale of Matedals
Cantrigution Wwwards ESOP Schama

Saloct matarisls

Clasingbalanes as at March 31

| tér Gorparute Cepast Payablo
Trage Fayables

Feimbursemont of Expences Payable

Recovery of Bxpanses Receivabis

Guarartea Comisslen payahle
Corporate Gugrantes given ogoinst borrowings
Interest Payabla

Entitius whore KMP oz thelr cloge member have
Koy Mamagomunt Prsoneial slgniticant Influence or control and Companios

Naturs of fransacdan unger Comman controlor Group Ente lzos

[Salo of goods
SPTL

MAPL

Sule of assaly

FACL

Recevary of Exponsos
FACL

HZL

BACL

TSPL

VGCBPL

Burct EhEsresthlahba b . »
SDL

FACL

Runsys

Brand Faos

VRIL

Intarest Racyived

SPTL

Remuneration

Ravish Shatma

Ashish Gupta

Direater siting facs and comission
Subedh Kumar Ral

Agnivesh Agarwal

Thamas Mathsw mwmn

Woual fha dhas
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NOTES TO FINANCIAL STATEMENTS AS ATAND FORTHE YEAR ENDED MARCH 31, 2026

{Rs.In Iniche]
2 Emitles whinre KMP or thair close membar have
Kay Managoment Porsonnal signifleant Infuance or control and Companlas
I?&Iﬂm of Transaction under Carnmon control ar Group Enterprises
202424

i@hqhwaamﬂm 31 B fes
Romuneration Puyible

\Ashish Gupls -
Di Carrlasion Payabls
{Subodh Kumar Rai E
Trnomas Mathew Tumpeparambil -
Agnivesh Aganeat ~
Trade Payabia

FACL

ik
EL (Earlier SPTL)

MVPL

BACL .
Aunays -
"m o
Advances Glven )

VRIL 8,986.72
Trnde Receivahia :
HZL 457
VGCBPL

MRPL

TSPL

[FIEL

£ Comp 10f Key management p
The remonemticn of Weciel Time Director | NTD} and othar ke

Notes: .
1.The above related party information is as identitiad by the manvgemant sne relled upon by thesuditor

2-1n tespect of above pertes, tare I8 no provision for doubtful debts 25 on Mareh 31, 2026 and o amount ha
raspect of deots due trom/ 1o thom.

3. Post-Employss benofits and Othar lang term employes banatits hevs bsan diselosad based an setirement/rabig:
‘made cn acturiatbasis 48 the sama s availsbls for alt tha smployoas togethar.

4.Terms and eonditions af transactions with related parties

Allzansactions are lrom ralatad partias are made in ordinary courss of buginoas. For the year ended March 31 2p26,
ot tecelvables relating 1o amounts owad by retated parties, This Assessmantis undertaken each financlal year th
party and the masketIn which the related party cperatss,

% bean wiiltton bock or written oft duning tha year In

of But dous net ingiide provision

the Company has nat recorded any impaiment
feugh guammining the finsnclat posttion of tha rolatac

40 mscr.asum:ﬁs PERINDAS 118
i} Feliowing aretha changas inthe garrying value of right of use ossots for thayesrended March 31, 2026:

’Mﬂ.wﬁt #ha dhay v o i
P‘ML“{‘?:’ ﬁ!w
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41

i

i

i)

The following is the braak-up of current and nen-currentlease Uabilivegs:
Particulars

{Rs. Inlakhs)

Asar

Currentleasa labitties
Non-current lsase Uabiites
Total

Tha fallowing is the movemaentin lease Uabilities:
Partleulars

Oponing

Agdidong

Fingnco cost ecerued during the period
Adjustments against assets
Payment of tease Ughilitios

Closing

Paticulars

Net later than ana yaar
Later than one yesr and not moro than frve years

Latar than fivg yeurs
fom AL

The tabig balew arcvices details reaasdin g the corteantion maturlties of M liabilities on an unaiseounted tasi __

March 31, 2028

3g336.51
Sl 570,91
Fortha Year endad
March 31, 2026
24,140.62

14.573.79
360.34

33.03

{6:490.36)

32"}0_?42

[ Friha Vearanded]

Margh 31, 2026
£0,562.31
2,255,650
1.140.91

Algo rofar Nete no. 5.2 rogerding lonsa llability baing recognised penuing axecution of lense deed and Note 45 de
afforestation lerd.

Further 1o abeve, tha Company hos certain Oparating inssa arrsngemants for storage of matarlal, office, transi
Ieases. Expenditure Incurred on aceount of rental payments undersuch leases during the yaar and tnognized in)
lakhs (March 31, 2025: Rs. 1,911.26 lakhs],

Vi) ReferNote 30.1 In respact of disciosurs of finance lease axecutad by the company as a Lassor

CONTINGENT LIABILITIES AND COMMITMENTS (TO THE EXTENT NOT PROVIDED FOR}:

ing with Envirenmental Clearance and npproval for

housas, fugnitures and fbaures ote, for short-term
the Profit and Less account amounts to Rs. 116.97

A} CONTINGENTLIARILITIES
Asut Asat
Porgeses 1 Maroha1,2036 Murah 31,2025
8} Guarantses gven by banks on behalf of the Company y 10,00 10.00
b} Elestricity Duty charged pursuant to Jharkhand Electricity Duty (Amendrnent) Act, 2021 17.3{c)and 37.2 A - 6.037.35
€} Electricity Duty on Captive Power Plant pursuant to Jnarkhand Elestricity Duty 17.8(¢)and 37.1 #
{Amengement) Act, 2021 = 3,310,309
d) Demand raised in tarms of Ming Dovelopment ang Proguctitn Agraemants [(MOPA) :
entared with State Gaveramant far Iron Ore Mines (Refar Note (8) below) Nataaceraingbla 1,76,725.21
e} Demand for upgradation of grade of iran ore from 53% to0 55% In PNe Fack at Nogiginl iron : ' v,
Ore Mine. 85.85 -
f,  Demand for allsged oxcavation of fran oro fines from iron cra durmps af ex-lessea in ; P
viciaton at Rule 12 of Miners| Concession Rules, 2016. SRR 2
8 bemanapmaimngwhm-paymamofﬁsrananqn-rewcrsatatlnqiigihw Input tax crediton
cantain items for Finonzial Yasr 2018-19 1 Finanacial Year 22-23 and Financlal Year 2018- Sa[P ;
13 2nd FY 2019-2620, 548850 :
_ LBY79Y 1,65,083.89
Hotes:

In viaws of the manpgemant supported by tegal opinion and variaus judiciat pronouncernents, the contention of the et mants n respect of statitory labllity pricr to juns
04, 2018 ara not tenable as par the Resolution Plan approved by Hen'bla NCGLY and ne outfiow of fund with respoct L these are expected. Tha Company’s othar panding
liigations comprises of claims against the company #nd proceedings pencing with Statutory/ Govornment Authirities, Tha Comgany has reviewed all its pending
liigations and proceedings and has meda adequats provisions, and disclosed contingent Uabilities, where applicatin

cash dutfiow In this raspact.

Mmﬁ‘:\ d,";"h\fﬂ":‘\’r ¥, e{
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A ﬁfe\

B) Nadidihl iron Ore ang Mangsnasa Block with Loase Arga of 117.21 Heataras and Nodidinl iron are Block with Lo
the company on November 20, 2021. The Mine Development and Produciion Agreaments {MDPa] antered into by
Block obtigares cortain minimum preduction and cespatch requitement for sach year of thgoperations.

(i) Tha Company recalved demand netices for both 1he minas aggregating Rs. 1,70,780.81 lakha tawarda penatty
tha isasal.o. upto Novernber 18, 2022 and Rs. 4,945.40 lakhs on provisional basis for subsequent quartess thar
Puisuant to the Revision Application filed befora Rovisianal Authority, Ministry of Mines, these demands h
Government ta pass a ressonad order atresh aftor duo o of the repr tiona made by the
submissions on the mattar,

{li} Further, ths company has received damand notices vated January 18, 2026 alloging a shorttalt in despateh
Aanual Productich Cyels ending on November 19, 2025 aggregating Rs. 1,25,537.61 lokhs towards penally for su
despatch requivemontin terms of MOPA.

Py

In respect of the above demands, the company has thallenged the same bafere the Revisional Autharity, Minis]
prima lacis bas accepted the corpany’s contantion and diracted MDCC that transit pasass peralning to th
impased a condition of depositing 25% of the armount of disputed demands while ollowing the same. Aggriaved o
bofore Han'dle High Court of Orissa which has directed ‘the Revisional Authority to dispose off tho cases 3
contantion on the matier. Accordingly, basad on tho diraction of Hon'bls High Court, the Revisional Autholty has
tha State Government to pass areasoned ordor afresh afier duo consideration of the representations made byth

it L ST P N S

{itl) The Company has made repeatod reprasantations betore the Directorate of Minen & Geology, Govermnm:

Praduction & Detpatch roquirarments specified ungdor Schedule D ot tha MOPA for bath tha mines sinca no w:i‘ﬁqum

tha miniag parod in tenms of the MDPA,

(v} Pending further assessment and in absence of eny sHpulation of minimum producticn and despareh quaj
enwarda, the shordfall in ¢spect of {1 and (il) abova requiring any provision in this respoct as such Is

(Re. Inlakhs)

pse Arga of 74.50 Hectores in Ogisha was slloted to
& Campany with respast to the abova twa fron Ora

7 shorttallin minimem despaten far the first yeat of
( trom Novembor 20, 2022 upto February 49, 2023,

basn set aside and remanded back to tho Stowe
mpany ang giving tham cppertunity to make their

Iran Ure by 2,43 Million Ton for tha 4th year of the
1 shortfall with respect te minkmum progiuction and

of Mines, Government of india, New Dalhl which
B mines should not be withheld, nevarthetuss 3lso
the said order, the campany has filed a writ petition
tar glving &0 opponunily to the conipany o7 thelr
setaside tha dernands and remended these back
GOMEARY ANG 85 SUCH Iha sarne has Not been given

et of Odlsho, requesting fiation af the Minimum
tity has been spocified for 3rd Yaor onwards of

ntity for third year of Annval Preduction Cycle and

Hy not

{v] Further, shortfatl in respect of the the Sth Annual Proguction Gyclo covering tho periog of November 20, aﬁzfx\"nmwnbnr 19, 2026 18 determinad cumulatively for

the antise paod and consicaring the estimatad raising during the remaining period, In viow of tha managemont

¢ shertfell atthe snd of Annual Production Cycla is

oxpected 1o priss.
€} CAPITAL AND OTHER COMMITMENTS
Paloi Asut Aa st
sl March 31,:&9‘3! March 31,2025
(o) Estimated amount of contracts remsining to be executsd on capial account (nat of E T i
sdvances) and ot provided for 9,888,50 42,511.36
nFareign Curronoy In Forelgn Gurransy
[b} Fonward ContractOutstanding ‘ &
InyUso 57,689,608 2,37,81,411
In £EURG 6,530,128 158,95.4256
Inip¥ 27018800 -
P} The company has imported censin capital ftems elc., for the tapital prolsete undor prograss as on Marchs 31, 2026, These importa have baen made under

Manutaclunng 8nd Other Operations In Wareheuss Regulstions,

Sty with respectia these amounting to Ra. 26,104.42 lakns vdll becoma determinabls on happaning of above st

Segment Infarmation

{a} Deseription of segments and prircipal actvities

The Company |s sngeged in the manutactute and Supply of Wire rots, TMT bars. Ductilp fron (DI} Plpes and Billats, &
SC7TAp protiucts genocotad whita manuisciuring those products or Otherwise In cannection therewith. In torm of ing
business segmant . iron and Steet and ralated products and all oier activites revaive arount tha said businass.

i t’a’ii]
H
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2018 {'MOOWR Scheme') notitied by Cantral Bofre of Indiract taxas and Customs wheroy cizstoma
duty becomes payabls sither an clszrances of such iterrs for Gomestic purposes or SCraping thareof If no sueh &

earance s made. As advised togatly, the amournt of
url ovents.

0 alya deals in iron Ore, Pig Iran and iron ond steel
A5 108 “Operating Segmant”, the Company has ene




NOTESTO FINANCIAL STATEMENTS AS AT AND FORTHE YEAR ENDED MAACH A1, 2020

{Ra. In lakha)
(b) Goographlont information
Thacompanyis domiclied in India, however also salls its products outslds Indla. Locatan wisg spltarthe campany's draducts as sold during the year are os follows:
Particulars Fortha Yaar,  Forthe Yeor i
anded|f #ndad
March 31, 2026) March 31, 2025|
InIndla § ¥ A
- Iron and Steet 5,67,027.82 |  558,189.28
-Dipipes A1.660.74 | 1,15,568.94
~ron Ora 1,18.313.98 B2,083.76
~Othare 14,156.51 13,851.64
|Outside India '
-iron and Steel 1,517.28 6.431.38 f
-DiP 45.10 - |
=lIron Qre o 29481 14 |

(¢} There arg no single customer ciractty orindirectly from whom riote than 10% of the revenue Is derived.

43 Catculstlonnfaaméﬁznr&{mFsssrnllnw&:

Foriha Yearendad Farthe Year andes

Particulars March 31,2028 March 31, 2025
a)  NetProfit/ (Loss) for basic and diluted earnings per ahore us per Statement of Profitand Loss 11,18.838.55) {26,619.31)

Not Profit! {Loss) for Basic and Diluted eamings per ahare {1.16,836.55) {26.619.31)
b} Welghted average numbor of equity shargs for calcylatian af basic and diluted eamings per

Number of 8quity sharos oLtstanding as on Mareh 31 1,84,80,30,224 1.84,50,99.224

Ada: Movement in Equity Shwusmunddurtnqma yaar - -

Nurmbar of equity sheres outstanding 1,84,80,30,224 1,84,90,30,224

Weighted avarage numbes o equity sharos conglderad for calzulation of besic and diluted 1.84,50,30,274 1,84,80,30,224
¢} Eornings parsnare (EPS) of Equity

Share ¢ ®s. 10/- each;

Busic EPS (Ra.) (a/b) ' (6.3 {1.44)

Piuted EFS (Rs.} (a/b) (83 {1.44)

4. The Campany has availed various fund and non-fund based warking capital facilities from banks omcunting to Rs.1,21,610.00 lakhs sccured by First ranking parl passu
charge by deed of Hypathecation executed in favour of Vistra ITCL {lndia) Limited, security trustees over the whoia of iha current assats of the cempany both prosent and
futura Including stock of raw matesfals, stock-In-procass, semi-finished goods, finished goods, stores and spares. Futher secured by all book debts, amount outstanding,
Tonies receivaile, invastmants, claims and bills of the barrower and Letter of Comfort backed by Bosrd Resolution friim the Holding compary.

43, (u) The Company had filed application for renswal of Coasent to Oporate {10’} on August 24, 2017 which was fenlec by Jharkhand State Pollution Contre! faard
[SPCBY on Avgust 23, 2018 and Minisuy of Environment ond Forast {'MoEF] ravoked the snvironmental eloaranse vide erdur dated September 20, 2018. O g wiit
petition filed By the company, the ordar of denlalof CTO by JPSCRB and Environmantal Clesrance {'EC’) by MoEF wet stbyed by Hon'ble High Courtof Jharkhand and intarim
Stay allowing the oparatons il rexe hoasing 0n the matter was granted In favour of the company which was subsequdntly vocatad by the said court. Aggrisved by the saig
order far vacation, the Company hao flled 5 Special Leave Petition (SLP) bafora Hon'ble Supreme Court of india on Septamber 22, 2690 and the Hon'bla Suprema Court
while allowing the sald stay has directod ihatthe operstionof the steel plant shatl not ke interfared on the ground of wint of EC, FC, CTE or S10.

In respect of company's application for obtaining EC from MaEF, MoEFvide its latter datod Fobruary 02,2022 had dofeyrod the grant of EC 4l Focost Clearance {'FC") Stage-
s granted tothe company. The company nas so far procured substantis{ portion of the tand and tha sama havo eithr bean Rended avor ta the forest department o is in
0 ddvanced stoge of doing so for Compensatary Atforastation ('CAY} as raquited for obtaining Stage- I cloarancs The company has reccived Cabinet oparovat from
Government of Jhatkhand {"Stata Gove') for 527,55 gerea of Gevernmant land out of which 400.45 acros of lend fiad boen transtarrad to tha Forest Departmam for CA,
Further, 511.93 scra of privata land has 8130 been transfarred 1o thy Forext Depantmont for CA. The Company is id tha process of procuring remaining lond including
coftain other fovarmment tord {dontified for tho purpase for which required approvals etc. are ponding as on thi§ date, so as 1o snsure AGCassary cezm[[amwé far

inlng EC. inthe r time, MOEF vide its fetter datad Juna 05, 2023 had reveked tho stoge | Foraat elearanca geinied earlisr and theraby representations have boan

mads by the cempany as well as by the State Govarnment for reconslderaticn of revocation as substantial progress Fas beea mads In idantificatian and procurement of
e land required [n this respect.

=
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At

Further, on a patition tilpd ogainst the revocation of EC aa stated above, Hon'ble High Court of Jharkhand whila cons

{Rs. In lakhs}

Horing the foct that modeles are being worked out

batwean the State government, MoEF and the comipany, hos taken on record the progress mads by 1o company m'tm:s of the procurement of land for the purpose of CA

and vide It's order dated May 01, 2025 has set aside the revocation of EC oa the ground of agtural Justice and &

within pspecified peroc on the shaw causa notice issued sarller by them and directed that the company can continug
under the suparvision o JPSCB,

In the manth of Feruary 2025, purstant 1o the requast made by the company for granting FC, MOEF has fssued dl
updatad status. The company hes subimittad the proposal far EC agzin in the month of Mareh 2025 proposing tha cd
which has baen approved by the State Governmaont and forvarded to MGEF for further processing and tha semao Is un|
pursuantio tha oeder of Hon'tle High Court of tharkhand as stated above on contnuation of Its first heaslng on May
dhare tha reievant documants and 4 joint inspection of the Steel plant was conduetad on June 12, 2025 by MoEF

Sutisoguanily, the sesond hearing hes baon held on August 28, 2025 whereby oli the parties bave submitted th

ded tho matter back to MoEF for the frash hearing
with its oparasion subject to final dscislon of Mo EF,

ecton to the State Goveinmant for submitdng the
plinustion of the FC granted earlier ta the company
Hor conaidergtion 84 an this date. Maanwhile, MoEF
26, 2025 Issuod diraction to pit the stakeholders to
pritl ISFCA and report thareo! has bean subrmitced.
bir repeesantations, During the period, compeny’s

preliminary rasponse and submission on tha examination faport of tha howring 25 recelved from the Joint Secratary, Minlsiry of Environment, Farast and Climate Change

Hava boon submitted. The poliey with raspact to penalty for CA land in case of vislation has been issuad by MoEF on X
company is being axamingd gvoa tough the sama doals with non-compliance relating to period altar Dacembar 1
Farest Advisory Gamimittee, MOEF has since granted on Apfil 17,2026 in-principio approval of FC Stage | to the O
obtaining Consent to Establish (CTE) end thun Consantto Operate {CTE) wdlt bo made by the company.

Pending completion of the entirg process and determination of the aggrogata cost, Re. 26,313.23 lukhs (net of Re.
20,556.58 lakhs towards othar related costs ete. [net of Rs. 1,473.95 lokha paid] as provided for on estimated hasis i1
31, 2026. Differential arcount and/cr edjustmants in this respect witt be given offect to on determination thereof,

b} Fanding necessary approvals and cloarsnces ete. from MoEF and consifdering the fact that daspite constraints
capacity and Incroasing tha volume of eperations and maeting the necessary funding requirements for want of CTO
positive and there s a direction by the Hon'ble Supreme Court and Hon'ble High Courtof Jharkhand allowing the con
1aking Into occaunt the surrant Gevelopmant and steps 5o far taken by the company for obtaining CTO and ongolng 3
{funding and ather raquiraments, e accounts of the compony have hoan continuds t ba prapared on floing concem by

Bnuary 21, 2026, implicatlon of which In coso of the
f. 1956. Further, basad on the recommendation of
lampany. Cn recaipt of FC and EC, application for

32,548.74 3k paid} tawards cost of and and Ra.
aarlicr yoars has bean carriod forward 3s on March

+ complating the capital projects for upscallng the
the total equity of the company is continuad 1 ba
finustion of thes operations of the company and alse

ugprert by Helding company for meeting company's
pais

Operstional Buyers’ Credit and Suppliers’ Creditis avalled in Torgign currency fram offshore branchies of ingion banks pr forelgn banks atan intergst zate ranging from 4.24

% to 4.38% pyr annum. Further, other trade credit in ripeo denaminated currency from domestic banks are availed
annum . These trace crecits are largsly repayablo within 180 days from tha dnia of draw down, Oparationol Buyer's ¢t
Letter of Cradit Issued under veorking capitsl facilities sanctionad by domestic banks. These facllites sr0 secured by
cuttent assets of the Certipany.

81 nterest rats ranging from 7.45% to 10.00% per
rCik Availad In fareign cunancy is backed by Stancby
fiest part passu chargs ovor tha prasent ond future

S
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