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INDEPENDENT AUDITOR’S REPORT
To the Members of Hindmetal Exploration Services Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Hindmetal Exploration Services Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year then ended, and notes to the financial statements including a

summary of material accounting policy information and other explanatory information (hereinafter
referred to as “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act”) in
the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India including the Indian Accounting Standards (“Ind AS”) prescribed under
section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
of the state of affairs of the Company as at March 31, 2026, its profit (including other comprehensive
income), its changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section 143(10)
of the Act. Our responsibilities under those Standards are further described in the Auditor’s
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 (“ICA!") together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on the
financial statements,

Other Information

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Board Reports, but does not include the financial statements
and our auditor’s report thereon. The Board’s Report is expected to be made available to us after the
date of the auditor’s report.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information when the same becomes available to us 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.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance (including other comprehensive income), changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in India, including
Ind AS prescribed under section 133 of the Act, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, Board of Directors 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 going concern basis of accounting unless the Board of Directors either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

. Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls 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.
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« Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to

the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in @ manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

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

(2) As required by section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

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

c. The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this report
are in agreement with the books of account;

d. In our opinion, the aforesaid financial statements comply with the Ind AS prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended;

e. On the basis of the written representations received from the directors as on March 31, 2026,
and taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2026 from being appointed as a director in terms of section 164(2) of the Act;

f. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate report in “Annexure 2";
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(if)

(iif)

(iv)

(v)

Accountants

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us,
the Company has not paid or provided remuneration to its directors during the year, hence,
reporting the compliance under section 197 of the Act is not applicable;

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

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

The Company did not have any long-term contracts including derivative contracts. Hence,
the question of any material foreseeable losses does not arise;

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, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the Company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(c) Based on the audit procedures that are considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b)
above, contain any material misstatement.

The Company has not declared nor paid any dividend during the year. Hence, reporting the
compliance with section 123 of the Act is not applicable.
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(vi) Based on our examination which included test checks, the Company has used an accounting
software for maintaining its books of account for the year ended March 31, 2026, which has a
feature of recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with and the
audit trail has been preserved by the Company as per the statutory requirements for record
retention.

For Haribhakti & Co. LLP
Chartered Accountants
ICAI Firm Registration No.103523W / W100048

Kunj B. Agrawal

Partner

Membership No. 095829
UDIN:26095829DDHTI

Place: New Delhi
Date: April 17, 2026
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section
in the Independent Auditor’s Report of even date to the members of Hindmetal Exploration

Services Private Limited (“the Company”) on the financial statements for the year ended March
31, 2026.]

Based on the audit procedures performed for the purpose of reporting a true and fair view on the
financial statements of the Company and taking into consideration the information, explanations and
written representation given to us by the Management and the books of account and other records
examined by us in the normal course of audit, we report that:

(i) The Company does not have any Property, Plant and Equipment or Intangible Assets and
accordingly, reporting under clauses (i)(a) to (e) of paragraph 3 of the Order are not applicable.

(i)a) The Company is in the business of providing services, and consequently, does not hold any

inventory. Therefore, reporting under clause (ii)(a) of paragraph 3 of the Order is not
applicable.

b) The Company has not obtained any sanctioned working capital limit during the year, from banks
and/or financial institutions, on the basis of security of current assets. Therefore, reporting
under clause (ii)(b) of paragraph 3 of the Order is not applicable.

(i) During the year, the Company has not granted any secured or unsecured loan, provided any
guarantee or security or granted any advances in the nature of loans, secured or unsecured, to

companies, firms, limited liability partnership or any other parties during the year other than
making investments in mutual funds.

(a) The Company has not provided any loan or advances in the nature of loans, or stood guarantee,
or provided security to any entity during the year. Accordingly, reporting under clause (iii)(a)
of paragraph 3 of the Order is not applicable.

(b) The investments made in mutual funds are not prejudicial to the interest of the Company.

(c) As the Company has not granted any secured or unsecured loan or provided any guarantee or
security or granted any advances in the nature of loans, secured or unsecured, to companies,
firms, limited liability partnership or any other parties during the year and hence reporting
under clauses (c),(d), (e) and (f) of paragraph 3 (iii) of the Order is not applicable;

(iv) The Company has not granted any loans or made any investments or provided any guarantees
and securities to which provisions of sections 185 and 186 of the Act are applicable. Accordingly,
reporting under clause (iv) of paragraph 3 of the Order is not applicable.

v) In our opinion, the Company has not accepted any deposits or amounts which are deemed to
be deposits. Accordingly, reporting under clause (v) of paragraph 3 of the Order is not
applicable.

(vi) The provisions of sub-section (1) of section 148 of the Act in relation to maintenance of cost

records is not applicable to the Company. Accordingly, reporting under clause (vi) of paragraph
3 of the Order is not applicable.

(vii) (@) The Company is generally regular in depositing with appropriate authorities, qndisputed
statutory dues including goods and services tax, provident fund, employees’ state insurance,
income tax, sales tax, services tax, duty of customs, duty of excise, value added tax, cess and
any other material statutory dues applicable to it.

No undisputed amounts payable in respect of goods and service tax, provident fund, erpployees’
state insurance, income tax, sales tax, service tax, duty of customs, duty of excise, value
added tax, cess, and any other material statutory dues applicable to it, were outstanding, at
the year end, for a period of more than six months from the date they became payable.

Continuation Sheet




HARIBHAKTI & CO. LLP

Chartered Accountants

(b) There are no dues with respect to provident fund, employees’ state insurance, income tax,
goods and service tax, sales tax, service tax, value added tax, duty of customs, duty of excise
duty and cess, which have not been deposited on account of any dispute.

(viii) We have not come across any transaction which was previously not recorded in the books of
account of the Company that have been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961.

(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in payment of
interest thereon to any lender.

(b) The Company has not availed loans or barrowings from any bank or financial institution or
government or any government authority. Accordingly, reporting under clause (ix)(b) of paragraph
3 of the Order is not applicable.

(c) The Company has prima facie utilized the money obtained by way of term loans during the year
for the purposes for which they were obtained.

(d) During the year, the Company has not availed any funds on short-term basis. Accordingly, reporting
under clause (ix)(d) of paragraph 3 of the Order is not applicable.

(e) On an overall examination of the financial statements of the Company, the Company does not have
any subsidiary, associate, jointly controlled entity or joint operation, as defined under the Act.
Accordingly, reporting under clause (ix)(e) and (ix)(f) of paragraph 3 of the Order is not applicable.

(x) (a) The Company has not raised money by way of initial public issue offer / further public offer
(including debt instruments) during the year. Therefore, reporting under clause (x)(a) of paragraph
3 of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year. Therefore,
reporting under clause (x)(b) of paragraph 3 of the Order is not applicable.

(xi) (a) 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, we have neither come across any instance of fraud by
the Company nor any fraud on the Company has been noticed or reported during the year; nor
have we been informed of any such instance by the management.

(b) No report under section 143(12) of the Act has been filed with the Central Government by the
auditors of the Company in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014, during the year or upto the date of this report.

(c) There are no whistle blower complaints received by the Company, during the year and up to the
date of this report.

(xii)  In our opinion, the Company is not a Nidhi Company. Therefore, reporting under clause (xii) of
paragraph 3 of the Order is not applicable.

(xiii)  All transactions entered into by the Company with the related parties are in compliance with
sections 188 of the Act and the details have been disclosed in the financial statements as required
by the applicable accounting standards. Further, the Company is not required to constitute an
Audit committee under section 177 of the act and accordingly, to this extent, the provision of the
(xiii) of paragraph 3 of the order is not applicable to the Company.

(xiv)  In our opinion, the Company is not required to have an internal audit system as per the provisions
of the Act. Hence, reporting under clause (xiv) of paragraph 3 of the Order is not applicable.
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(xv)  The Company has not entered into any non-cash transactions with its directors or persons

connected with them during the year and hence, provisions of section 192 of the Act are not
applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve Bank of India

Act, 1934. Therefore, reporting under clause (xvi)(a) and (b) of paragraph 3 of the Order are not
applicable.

(c) The Company is not a Core Investment Company (CIC) as defined in Core Investment Companies
(Reserve Bank) Directions, 2016 (“Directions”) by the Reserve Bank of India. Accordingly,
reporting under clause (xvi)(c) and (d) of paragraph 3 of the Order are not applicable.

(xvil) The Company has not incurred cash losses in the current and the immediately preceding financial
year.

(xviii) There has been no resignation of the statutory auditor during the year and accordingly, reporting
under clause (xviii) of paragraph 3 of the Order is not applicable.

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

(xx) The provisions of section 135 of the Act are not applicable to the Company. Hence, reporting under
clause (xx)(a) and (xx)(b) of paragraph 3 of the Order is not applicable.

For Haribhakti & Co. LLP
Chartered Accountants
ICAI Firm Registration No. 103523W/W100048

Kunj B. Agrawal
Partner

UDIN:26095829DDHTI

Place: New Delhi
Date: April 17, 2026
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT

[Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section
in our Independent Auditor’s Report of even date to the members of Hindmetal Exploration Services
Private Limited on the financial statements for the year ended March 31, 2026.]

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 financial statements of Hindmetal
Exploration Services Private Limited (“the Company”) as of March 31, 2026 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s 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 and the Standards on Auditing specified under section 143(10) of the Act to the extent applicable
to an audit of internal financial controls, both issued by the ICAIl. 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 financial
statements was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness.

Our audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal controls based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.

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

Meaning of Internal Financial Controls with reference to Financial Statements

A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial control with reference to financial statements includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
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company are being made only in accordance with authorisations of management 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 with reference to Financial Statements

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 occur 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 controls 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, adequate internal financial controls with reference to financial statements
and such internal financial controls with reference to financial statements were operating effectively
as at March 31, 2026, based on the internal control with reference to financial statements criteria
established by the Company considering the essential components of internal controls stated in the
Guidance Note issued by the ICAI.

For Haribhakti & Co. LLP
Chartered Accountants
ICAl Firm Registration No.103523W / W100048

Kunj B. Agrawal
Partner
Membership No. 095829

Place: New Delhi
Date: April 17, 2026
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HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Balance Sheet as at March 31, 2026
CIN: UO9900RJI2024PTC092955

(ALl amouats in ¥ in Lakhs, unless otherwise stated)

Particulars

Notes As at March 31,2026 As at March 31, 2025
ASSETS
Current assets
a) Finauctsl assets
i} Investments 4 719.61 10.81
1) Trade receivables 5 1,842.38 1,223.86
i) Cash and cash equivaients 6 132,20 4.11
1) Uther linancial assets 7 49525 857.68
Total Current assets 3,193.94 2.096.46
TOTAL ASSETS 3,193.94 1,096.46
EQUITY AND LIABILITIES
Equity
a) Equity share cepital 8 1.00 1.00
h) Other equity 9 852.92 306.06
Total Equity §53.92 307.06
Lisbilities
Non-curreat liabilities
2) Financial liabilities
1} Burrowings 10 28.37
1) Ocher financral lrabilities 11 - 0.02
¢) Deferred rax liabikities (net) 12 1.61 0.01
T'otal Non-current liabilities L6l 28.40
Current habilities
a) Finangial liabihties
i) Trade payables 13
a) Total oustanding dues of Micro Fnterprises and Stoall Enterprises 506.69 1.75
b} Totul oustanding dues to ereditors other than Micre Enterprises snd Small Enterprises 1,228.09 1,501.58
i) Other financial labilities 1t 415.53 181.23
by Other current liabilities 14 180.82 32.68
¢} Current tax habilities (net) (5 7.28 23,76
Total Currenc labilities 2,338.41 1,761.00
- TOTAL EQUITY AND LIABILITIES 3,193.94 209646
Summary of matenal accounung policies 3

‘The accompanying nutes form an wlegral pari of the financial statements.
As per pur report oa even date

¥or Harihbaktt & Co. LLP
Chartered Accuantunts
ICAL Finm Registration o .: 103523 W/W100048

Kunj B. Agrawal

For and on behalf of the Board of Directors of Hindinetal

Exploration Services Private Limited
CIN: UD9900RJ2024PTC092955

oMl

Arun Misra

carter Director
Membership No ¢ 195829 DIN:01835605
Place: New Delhi Place: Udaipur

Date: April 17, 2026

Date: April 17, 2026




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Statenient of Profit and Loss for the year ended March 31, 2026
CIN: UO9900RJ2024PTC092955
(All amounts in T in Lakhbs, unless otherwise stated)

For the perlod

Particulars Notes F::;y;:r;;;l :d February 26, 2024 to

L8 E March 31, 2025
Revenue trom operstions 16 9,237.61 6,152.99
Other income 17 10.81 1.08
Total Incone 9,248.42 6,154.07
Expenses:
Lirass Root Exploration expenses 18 7.843.50 5,214.40
Finance costs 19 0.76 3.68
Othier expenses 20 673.08 518,56
Total expenses §,517.64 5,736.65
Profit before tax 730.78 417.42
Tax expense : 21
Current tax 18232 111.35
Deferred tax 1.60 0.01
Total tax expenses 183.92 111.36
Proft for the vear/period 546.86 306.06
Other compreliensive income
Uther comprehensive mcome - -
Toisl other comprehensive income - .
Foisl comprehensive income for the year/period 546.86 306.06
Earpings per share (nominal value per share € 100) 22
-Basic () 54,680 30,606
-Diluted () 54,686 30 506
Summary of material accounting policies 3
The accompanying notes form an integral pant of the financial statements.
As per our ceport an even date
For Haribhakti & Co, LLP For aud on behalf of the Board of Dircctors of Hindmetal
Chartered Accountants Exploration Services Private Limited
ICAL Firm Registration No.: [03523W/W 100048 E UO9900RJ2024PTCO92955

Arun Misra

Partne Drrector

Membership No. 095829 DIN:01835605

Place: Udaipur
Date: April 17, 2026

Place: New Delhi
Date: Apnl 17, 2026




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED

Statement of Cash Flow for the year ended March 31, 2026

CIN: U09960RJ2024PTC092955

(All amouats in ¥ in Lakhs, voless otherwise stated)

For the period
Particulars F:;:::hy;:r::;:d February 26, 2024 o
* March 31, 2025
(A)  CASH FLOW FROM OPERATING ACTIVITIES :
Profit before tax 730.78 41743
Adjustments to reconcile the profit before tax to net cash provided by operating activities:
Intcrest expense 076 3.68
Interest income - (0.12)
Net gain on investments measured at FVTPL (6.39) (0.05)
Net gain on sale of investments (4.42) ((.91)
Operating profit belore working capital changes 720,73 420.03
Chungos in assels and liabilities
(Increase) i Trade receivables (619.02) (1,223.86)
(Increase)/decrease in Other assets 358.43 (857.68)
Increase in Trade payables 23144 1,503.33
Increase in Other hiahilities 362.45 233.96
Net cash fromn operating activities 1,054.03 75.78
Income taxes {paid), net of refunds (198.79) {87.59)
Net cash from/ (used in) operating actvities 855.23 (11.81)
(B)  CASHFLOW FROM INVESTING ACTIVITIES :
Interest received - 012
Purchase of current invesiments {1,599.92) (188.99)
Proceeds from sale of current investrnents 901.93 179.08
Net cash (used} In Juvesting activities {697.99) 9.79)
(C) CASH FLOW FROM FINANCING ACTIVITIES :
Proceeds frum long lerm borrowings - 63.37
Repayment of long lenn borrowings 28.37) (35.00)
Interest pad {6.78) (3.66)
Proceeds trom issue of share capital - 1.00
Net cash Dows from / (used in) financing activities (29.15) 25.71
Nef increase tn Cash and cash equivalents ( AB+C ) 128.09 4.11
Cash and cash equivalents at the beginmng of the year/period 4.11 -
Cash and cash equivalents at the end of the year/period {refer note 6) 132.20 4.11
Componenis of Cash and Cash Equivalents:
Balances with hanks
O current accounts 132.20 4.11
T'otal 132.20 4.11
Nuie:

1 The abeve statenwait of cash lows has oeen preparcd under Indirect method® as set out in Ind AS -7: Statement of Cash Flows.

Stmmary of matenal accounting policies

The accompanying notes form an integral pari of the financial statements.
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HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Statement of Changes in Equity for the year ended March 31, 2026
(All amounts in ¥ in Lakhs, unless otherwise stated)

a. Equity share capital

Numbers of shares

Equity shares of T 100 each issued, subseribed and fully paid Amounts

As at February 26, 2024* 1,000 1.00
Changes n equity share capital due to prior period errars - "
Changes n cquity share capital during the current year - -
As at March 31, 2025 1,000 L.00
Changes m equity shave capital due to prior period errars - -
Changes i equity share capital during the curreni year - -
As at March 31, 2026 1,000 .60
b. Other equity

Particulars D wd Surptes Total
Retained earnings

_Balancu as:]-;r_u;n 26, 2024* - -
Profit for the period 306.06 306.06
Other comprehensive income/{loss) for the period - =
Balance as at March 31, 2025 306.06 306.06
Profit for the year 546.86 546,86
Other comprehensive income for the year - -
‘Balance as at March 31, 2026 352.93 852.93

“ the date of incorporation

Summary of matgrial sceounting policics

The accompanying notes form an integral part of the financial statements.
As per our report an even date
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LCAL Firm Registration No.: 103523W/W 100048
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Partoer
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HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the vear ended March 31, 2026

L COMPANY OVERVIEW

Hindmetal Exploration Services Private Limited (*HESPL" or “the Company”}CIN U09%00RI2024PTC092955 | is a private limited company
domiciled in India. The company was incorporaied on February 26, 2024 and has its registered office at Yashad Bhawan, Udaipur (Rajasthan).
The Company 15 0 wholly owned subsidiary of Hindustan Zine Limited{"Holding Company"} and is engaged in to explore, discover, develop,
and =xploit mineral resousces, including strategic minerals, deep-seated minerals, and offshore minerals, through systematic exploration of
vatious types of mineral deposits.

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS

a) Basis of preparation

The finuncial statements of the company have been prepared in accordance with the Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules. 2015 (as amended from time to time) and presentation requirement of Division 11 of schedule
Ul wo the Companies Act, 2013 (the Act} . The financial statements have been prepared on a historical cost convention on the accruzl basis
except for finzncial instruments which are measured at fair values (Refer note 3([)(b) below).

Accounting policies have been consistently applied in all material aspecis except where a newly issued accounting siandard is initially adopied
ora revision to an existing accounting standard requires a change in the accounting policy hitherto in use.Also refer note 3 (II)

The financiol stateiments are prepared in [ndien Rupecs (), which is also the Company's functional currency. All financial information presented
in Indian Repees (8) has beea rounded to the nearest Lakhbs and "0" represents amount less than € 1 Lakhs being rounding off norms adopied by
the Company

The financial statcments were approved for issuc by the Board of Directors on April 17, 2026. The revision to these financial statements is
permitted by the Hoard of Directars alter obtaining necessary approvals or at the instance of regulatory suthorities as per provisions of the
Companies Act, 2013,

340 MATERIAL ACCOUNTING POLICIES

&) Current and non-current classification
The assets and liabilities are classified as current’ non-current ased on the operating cycle, which kas been identified as 12 months.

b) Fair value measurement

The Company measures financial instruments at fair vakue at each balance sheet date. Fair value is the price that would be received 1o sell an
asset or paid to ransfer a liability in an orderly transaction berween market p p atther t date, The fair value measarement is
bascd on ihe preswnption that the transaction 10 sell the asset or transfer the liability takes place either;

» In the principal market for the asset or liability, or
* In the absence of o principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company.

The farr value of an assel or a lability is measured vsing the assumptions that market participants would use when pricing the asset or liability,
assunung that market participants act in their best economio interest.

The Camipany uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair
value, naxmuizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

In estimating the fair valuc of financial assets and financial liabilities, the Company uses market observable data to the extent available. Where
such Level | inputs are not available, the Company establishes appropriate valuation techniques and inputs to the model. The inputs to these
models arc laken from observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair
values, Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors
could affect the reported fair value of financial instruments.

All asscts and liabilities for which fair value 1s measured or disclosed in the financial statements are categorized within the fair value hierarchy,
described as tollows, based on the lowest level input that is significant to the fair value measurement as a whole:

Level | - (quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is significent to the fair value measurement is directly or indirectly
observable

Level 3 - Valuation techmiques for which the lowest level input that is significant to the fair value measurement is unobservable

For the purpose of fir value disclosures, the Company bas determined classes of assets and liabilities on the basis of the nature, characteristics
and risks of the asset or habiliry and the level of the fair value hierarchy as explained above.

¢} Hevenue recognition
(i) Sale of services

The Company recognizes revenue in accordance with [nd AS 115 - Revenue from Contracts with Customers, using the following principles:

U Revenue is recognized over time as eaploration services are performed, given that the customer simultancously receives and consumes the
benefils of the services,

1i} Revepue from conracts where the performance obligation is satisfied over time is recognized using the input method, based on costs incurred
velative to the total expected custs of satisfying the performance obligation. Under cost-plus contracts, the company is reimbursed for allowable
or otherwise defincd costs, plus a fixed mark-up.

The Company evaluates contracts on an angoing basis (o ensure compliance with Ind AS 115, applying professional Judgment in determining
[ransaction prices, performance obligations, and revenue recognition methods.




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Nutes to the financials statements as at and for the year ended March 31, 2026

Revenue s recogmized under the following heads:

a. Income from services. Amount due for paymeat in respect of bilis submitted for work done.

b Work done-not due/not billed includes:-

1+ Amount not due for payment in respect of bills submitted for work done; and

2) Value of work done which is not billed, measured by correlating expenses incurred, inclusive of profits

(ii) Interest income
Interest incomie from a finsncial asset is recognized when it is probable that the economic benefits will flow to the Company and the amount of
neome can be messured reliably. Interest income is accrued on a time basis, with reference to the principal outstanding and at the cffective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts threugh the expected life of the financial asset to
thut agset’s nel carrying amount ou initial recognition,

d) Financial instroments

A finaneial instrument is any contract that gives rise (o @ financial asset of one entity and a financial liabitity or equity instrument of another
ntity.

Financial assets — recognition and sub t ement

B 4

The classification of financial assets al initial recognition depends on the financial asset’s contractual cash flow characteristics and the
Conipany's husiness model for managing them. With the exception of trade receivables thet do not contein a significant financing component or
tor which the Group has spplied the practical expedient, financial assets are recognized initially at fair value plus, in the case of financial assets
nat recorded at fair value through profit and loss, transaction costs that are attributable to the acquisition of the financial asset. Purchases or sales
of financial ussets except treasury investment that require delivery of assets within a time frame established by regulation or convention in the
murket place (regular way trades) are recognized on rhe trade date, i.e., the date that the Company conunits ta purchiase or sell the asset, Treasury
iuvestments are accounted for when the amount is settled in Bank account. Trade receivables that do uot comtain a significant financing
component are measuied at transaction price as per Ind AS 115

Fiaanciul assers at amostized cost
A fuavcial asset is measured at the amortized cost if both the following conditions are met:

) The assetis held within o business model whose objective is to hold assets for collecting contractual cash flows, and
b) Contractual terms of the assel give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the
prncipal amount outstznding

After initial measurement, such financial assets are subsequently measured al amortized cost using the effective interest rate (EIR) method.
Amortized cos! is calculated by taking into account any discount or premium on acquisition and fees or costs that arc an integral part of the EIR.
The EIR amortization is included in finance income in the Statement of Profit and Loss. The losses arising fiom impairment are recognized in
the Statement of Profit and Loss. This category generally applies to trade and other receivables & Bank balances.

Financial assets at fair value through other comprehensive income (FYTOCH
A financial nsset” is classified as ot the FVTOCH if both of the following criteria are met;

3) The objective of the business model is achieved both by collecting contractual cash flows and seiling the financial assets, and
bi The asset’s contractual cash flows represent SPPI

Financial assets at fuir value through Statement of Profit and Loss (FVTPL)
A financial asset which does not meet the criteria for categorization as st amortized cost or as FVTOC), is classified as at FVTPL.
Fair value changes related to such fmancial assets are recognised in the Statement of Profit and Loss
Financial assets - derecognition

A nuancial asset (o1, where applicable, a pant of a financial asset or part of a group of similar financial assets) is primarily derccognized (i.c.
removed lrom the Company's balance sheet) when:

* The rights to receive cash flows from the asset have expired, or

« The Company has tansferred its nights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without matenal delay to a third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, or {b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, bui has
iransferred control of the asset.

When the Company has mansferred its rights to reccive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if
and to what extent it bas retained the risks und rewards of ownership, When it Les neither wransferred nor retained substantially all of the risks
and rewards of the asset, nor transferred control of the esset, the Campany continucs to recognize the transferred asset 1o the extent of the
Company's continuing involverent. In that case, the Company also recognizes an associated liability. The transferred asset and the associated
lablity are measured on @ basis that reflects the rights and obiigations that the Company has retained.




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Nates to the financials statements as at and for the year ended March 31, 2026

Impairment of financial assets

Iu accordance with Ind AS 109, the Company applies expected credic loss (ECL) mode] for measurement and recognition of impairment loss an
the financial assets measured at amortized cost and other contractual rights to receive cash or other financial assct

* Financial assets that are measured at amortized cost e.g., trade receivables and bank balances
+ Financizl assets that are debt instruments and are measured as at FVTOCI

Ihe Company follows *simpliticd approach’ for recognition of impairment loss allowance on trade reccivables.

The appheation of simplified approach does not require the Company to track changes in credit risk. Rather, it recognizes impairment loss
allawance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of umpairmert loss on other financial assets and risk exposure, the C mpany d i hether there has been a significani
increase 1n the credit sk since initial recognition. If eredit risk has not increased significantly, 12-month ECL is used to provide for impairment
loss. However, af credit risk has increased significantly, lifetime ECL is used. If, in a subsequent pericd, credit quality of the instrument
improves such that there 1x no longer a significant increase in credit risk since initial recognition, then the Company reverts to recognizing

impairiient loss atlowance based on 12-month ECL.

Liletime ECL are the expected credit losses resulting from all possible default events over the expeeted life of a fi ial instrument. The 12-
manth ECL is a portiou of the lifetime ECL which results from default cvents thal are possible within 12 months after the reporting date.

ECL is the difference between all contactual cash flows that are due to the Company in accordance with the contract and all the cash flows that
the entiry expects to receive (1¢. all cash shortfalls), discounted af fhe original EIR.

ECL impairment loss aliowance (or reversal) recognized during the period is recognized as income/ expense in the Statement of Profil and Loss
(P&L). This wnount 15 refleceed under the bead ‘other expenses’ in the Statement of Profit and Loss (P&L). The balance sheet presentation for
various (inancial instraments is described below:

Financial assets measured as at amortized cost; ECL s presented as an allowance, i.e., as an gral part of the of those assels
i the balines sheet. The allowance reduces the net carrying amount, Until the asset meels write-off criteria, (he Company does nol reduce
impaiment allowance from the gross carrying amount.

For assessing increase i eredit risk and impairment loss, the Company combines financial instruments on the basis of shared credit risk
characteristics with the objective of facilitating an analysis that is designed to enable significant increases in credit risk to be identified on a
nmely bagis.

Financial liabilities - recognition and measurement

Fnancial habilites arc classified, at initial recogrition, as financial habilities at fair value through profit or loss, loans and borrowings, payables.
as appropriate.

All financial habilitics are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs,

‘The Conipauy’s financial fiabilities include tade and other payables.

Subsequeal mensurement
The measurement of financial liabilities depends on their classification, as described below;

Al lair value through Statement of Profit or Loss (FVTPL)

Francial habilities at fair value through profit or luss include financial lisbilities held for wading and finarcial liabilities designated upon initial
tecognition as at fair value (hrough profit or ioss. Financial lisbilities are classified as held for trading if they are incurred for the purpese of
repurchasing in the near teom,

Gains og losses on liabiliues held for trading are recoenized in the Statement of Profit or Loss.

Financial habilities designaied upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition,
and only i1 the criteria in Ind AS 109 are saustied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own
credit nsk are recognized in OCL These gains/ loss are nut subsequently transferred to Stalement of Profit and Loss. However, the Compaay may
trausfer the cumulative pain or loss within equity. All other changes in fair value of such liability are recognized in the 8 t of Profit and
Loss

Finuncial Lisbilities at amortized cost (Borrowings and Trade and Other payables)

Adter initial recogmuon, financial labilities are subsequently measured at amortized cost using the EIR method. Gains and losses are recognized
in profit or loss when the liabilities are derecognized as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR.
The EIR amortization is included as finance cousts in the Statement of Profit and Loss.

Financial liabilitics - derecognition

A financial liability is derscognized when the obligation under the liability is discharged or cancelled or expires, When an existing financial
liabiliry is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially




HINDME TAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the year ended March 31, 2026

Reclassification of financial assets

The Company deternmines classification of financial assets and Liabilities on initial recognition. ARer initial recognition, no reclassification is
made for financial assets which is financial liabilities. Changes to the business model are expected to be infrequent. The senior management
determnines change in the business model as a result of exteral or internal changes which are significant to the Company’s eperations. Such
changes are evident fo external parties. A change in the business model occurs when the Company either begins or ceases to perform an activity
that is significant to its operations. If the Company reclassifies financial assets, it applies the reclassification prospectively from the
reclassification date which is the first day of the immediately next reporting period following the change in business model. The Company does
ol restate sny previously recognized gains, losses (including impairment gains or losses) or interest,

Oifsetting of financial instrumentis

Financial assets and financial labilines are offset and the net amount is reported in the balance sheet if there is a currentiy enforceable legal right
to oftset the recognized amounts and there is an infention to settle on a net basis. 1o realize the assets and scttle the liabilities simultencously.

Cuantract assets
Trade reccivables

A Trade receivable is recognised if an amount of consideration is unconditional (i.c., only the passage of time is required before payment of the
consideration 18 due).

Contract Liabilities

A conteact ligbility is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount
ol consideranion s due] from the customer. I a customer pays consideration before the Company transfers goods or services o the customer, u
contract hability 15 recognised when the payment is made or the payment is due (whichever is eaclier). Contract labilities are recognised as
revenue when the Company performs under the coniract,

ihe Company does not expeet 1o have any contracts where the period between the transfer of the promised goods or services to the customer and
payment by the customer exceeds one year. As a consequence, the Company does not adjust any of the fransaction prices for the time value of
maney.,

¢} laxatiun

Current tax
Curent income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authoritics, The tax
rates and ax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current income lax relating to iters recognized owside profit or loss is recognized outside profit or loss (either in other comprehensive income
or in equity). Current tax items are recognized in correlation to the underlying transaction either in OCI or directly in exquity. Management
periodically evaluates positions taken in the tax rewrns with respect to situations in which applicable tax regulations arc subject to inierpretation
sund cstablishes provisions where appropriate,

Deferred tax
Deferred tax 15 provided, using the balance sheet method, on all temporary differences at the reporting date between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deterred wax habiliies ars recognized for all taxable temporary differences, except:

Ie sespect of taxable temporary differences associated with investments in subsidiarics. associates and interesls in joint veniures, when the
timing of the reversal of the temporary differences can be controlled and it is probable that the temporary differences will not reverse in the
foreseeable fulure

Deferred tax assels are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assels are recognized o the extent that it is probable that texable profit will be availuble against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilized, except:

When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or Lability in a
transaction that is not @ business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss
and does not give to equal texable and deductible taxable differences.

in respect of deductible temporary differences associated with investments in subsidiaries and interests in joint ventures, deferred 1ax assels are
recognized enly to the extent that it is probable that the temporary differences will reverse in the foreseeable fumre and taxable profit will be
available aganst which the temparary differences can be utilized.

The carrying smount of deferred tax assets is reviewed af cach reporting date and reduced to the extent that it is no longer probable that
sufficient laxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deierred tax assets are re-
assessed &t each reporting date and are recognized to the extent that it has become probable that future taxable profits will allow the deferred tax
assct o he recovered

B Euruings per share

The Conmpauy preseats basic and diluted eamings per share (“EPS”) data for its equity shares. Basic EPS is calculated by dividing the profit or
loss attributable 1o equity shareholders of the Company by the weighted average number of equity shares outstanding during the period. Diluted
EFS s detenmuned by adjusting the profit or Joss atiributable 1o equity sharcholders aod the weighted average number of equity s
outstanding for the eflects of all diluuve potential equity shares.




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the year ended March 31, 2026

¢) Cash and cash equivalents

Cash and cash equivalents comiprise cash at bank and on hand and short-tern money market deposits with original maturitics of three months or
less that are rendily convertible to known amounts of cash and which are subject to an insignificant risk of change in value,

For the purposs of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above,
I Segment reporting

Based on the “managerment approach” as defined in Ind AS 108 Operating Segr , the gement cval the Company's performance
based on an analysis of various performunce indicators by business segment. Segment revenne and expense include amounts which can be
directly aitriburable w e segiment and allocable on reasonable basis. Segment assets and liabilities are assets / liabilities which are directly
atiributable to the segment or can be allocated on a reasonable basis. Income / expenses / assets / habilities relating 1o the entorprise as a whole
and not allocable on a reasonable basis to business segments ave reflected as unallocated income / expenses / assels / linbilities.

i) Provisions, contingent liabilities and contingent assets

Provisions represent habilities for which the amount or timing is unceriain. Provisions are recognized when the Company has a present
obligation (legal o coustructive), as a result of past events, and it is probable that an outflow of resources, that can be reliably estimated, will be
required to senle such ap obligation.

i the eftect of the time value of money is material, provisions are determined by discounting the expected future cash flows to net present value

using un appropriate pre-lax discount rale that reflecls current market assessments of the time value of money and, whiere appropriate, the risks
spesific to the hability. Unwinding of the discoun! 1s recognized in Statement of profit and loss as a finance cost. Provisions are reviewed al each
reporting date and are adjusied to reflect the current best estimate

A contingent hability is & possible obligation that anses from past evenis whose existence will be confirmed by the occurrence or non-occurrence
of oue or mote uncertain future events beyond the control of tae Company or a present obligation that is not recognised hecause it is not probable
that an outflow of resources will be required to sertle the obligation. A contingent liability also arises in extremely rare cases where there is a
liability that cannot be recognised bucause it cannot be measured reliably. The Company does not recognize a contingent liability but discloses
its exisience in the Balance Sheet.

Contingent assets are not recognised but disclosed in the financial statemcats when un inflow of economic benefit is probable.

3.0 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

New and amended standards
‘The Minstry of Corporate Affairs (MCA) on August 13, 2025 has notified Companies (Indian Accounting Standarcs) Second Amendment
Rules, 2025 to amend the folluwing Ind AS which are effective from annual reporting periods beginning on or afier April 01, 2026:-

Ind AS 1 - Presentation of Financial Statements (1iability classification & covenants)
The recent amendments clarify how lizbilities are classified as “current” or “non-coment,” particularly when loan covenants are involved The
locus 15 on whether the entity hias a substantive right, as at the reporting date, to defer settlement for at least 12 mouths.

Pest-reporting date waivers or refinancing — even if agreed before approval of financial statement will oo longer affect classification. For
tinancial periods beginning on or after | April 2026, any loan that becomes repayable on demand because of a covenant breach as of the
teporting date must be classified as current lability, unless at the reporting date there is a grace period of at least 12 mouths already agreed.

Tre eompany has evaluated the amendment and there is no impact of it on the financial statements.

Ind AS 10 - Events alter Reporting Period

As part of the amendment, the tenminology “provision” is replaced by “covenant.” From 1 April 2026, the carve-out that previously allowed
waiver of covenants afler the reporting date (before approval) to affect classification will be omitted: hence such waivers will be treated as non-
adjusting evenls,

The company has evaluated the amendment and there is no impact of it on the financial statements.

Ind AS 12 - Income Taxes (Pillar Two / Glebal Minimam Tax)

‘The 2025 amendinents incarporate guidance for taxes under the global minimum tax regime laid out by OECD (“Pillar Two laws™). For “Pillar
Two income taxes,” entities are given an exception: they should neither recognize nor disclose deferred tax assots or liabilitics arising
sisizly because of those @xes. Al the same ume, entities must disclose that they applied the exception, and separmtely disclose curreut tax
expense/income related to Pillar Two income taxes and known/estimnated exposures.

I'he company has evalusted the amendment and there is no impact of it on the financial statements.




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the year ended Mareh 31, 2026

AN CRITICAL ACCOUNTING ESTIMATE AND JUDGEMENT

Tae preparation of the financial statements in conformity with [nd AS requires management to make judgements, estimates and assumptions that
alfect the application of accounting policies and Ihe reported amount of assets, liabilities, income, expenses and disclosures of contingent
liabilities ar the date of these financial statements. Actual results may differ from these estimates under different assumptions and conditions.

The management believes that the estimates used in preparation of the financial statements are prudent and reasonable. Information about
estumates and judgments made in applying accounting policies that have the most significant effect on the amounts recognized in the financial
stazements are as follows:

{A) Significant Judgement

Provisions:

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow of funds resulting from pasi
operations or ¢vems and the amount of cash outflow can be reliably estimated. The timing of recognition and quantification of the liability
require the application of judgement to existing facls and cireumstances, which can be subjeet to change. Since the cash outflows can take place
many years in the Ruture, the carrying amounis of provisions and liabilities are reviewed regularly and adjusted to take account of changing facts

and circumstances.

- This space is left intentionally biarik ..




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Nades to the financials statements as at and for the year ended March 31, 2026

4. INVESTMENTS

(Al amounts in € in Lakhs, unless otherwise stated)

Partculars

As at March 31, 2026

As at March 31, 2025

Curreni

Measured at fair value through profit and loss

Investment in mutual finds-unquoted
Total

5. TRADE RECEIVABLES

719.61

10.8]

719.61

10.81

Particulars

As at March 31, 2026

As at March 31, 2025

Unsecured
Considerced good
Toral
Trade receivables Ageing Schedule*

1,842.88

1,223.86

1.842.88

1,223.86

As at March 31, 2026

As at March 31, 2015

Undisputed

Not Due

Less than 6 months
6 months - 1 yeqr
1-2 years

2-] years

More than 3 years
Total

Disputed

Not Due

Luss than 6 months
O months - [ vear
1-2 years

2-3 years

Moce tan 3 yems
Total

Tatal Trade receivables

1,842,858

1,842,588

“Outstanding for sbove mentioned periods from due date of receipt {except for not due).

(1) The average credit period piven to customer ranges from 0 to 90 days (March 31, 2026: 0 0 90 days).

(2) There are no outsianding receivables due by any directors or other officers of the Company or by firms or private companies respectively in which any
direetor s « partuer | ditector or a shareholder. Refer note 26 for details of related party balances and torms and conditians.

0. CASH AND CASIH EQUIVALENTS

Particulars As at March 31, 2026 As at March 31, 2025

Balances with banks
Ou current aceounts 132.20 4.11
Total 132.20 4.11

T.OTHER FINANCIAL ASSETS

Particulars As at March 31, 2026 As at March 31, 2025

Unsecured, Considered Guod
Unbilled Revenue 499.25 857.68
Total 499.25 857.68
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HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the year ended March 31, 2026

9. Other Fquity

(Al amounts in ¥ iu Lakhs, unless otherwise stated)

Particulars

As at March 31,2026 As at March 31, 2025

Retained carnings

Al the beginbing of the period

Add: Profit for the year

Add: other Comprehensive income for the period
At the ¢nd of the year

10, BORROWINGS

306.06 -
546.86 306.06
852.92 306.06

Particulars

As at March 31,2026 As at March 31, 2025

Nor-Current

Unsecured
Loan from Related Pazty (reter note 16)

Tatal Non-current borrowing

- 2837

- 28.37

During the Previous year, the Company got sanction for an unsecured term loan upte 2 100 Lakhs from Hindustsn Zine Limited (the Holding Company) towards
funding of its operating expendiwres, capital expenditure or for general corporate purpose at a floating rate of interest of 8.30% per annum linked with Repo rate
(benchmarked) which shall be reset every 3 months from the date of first disbursement. The loan was drawn to the extent of T 63.37 lakhs as and when needed
and the outstanding loan is repayable at the end of 24 months from the respective drawdown. The loan can be prepaid al any time during the term un mutually

agreed date.

Duning the year, the Compeny has made prepayment of the loan to the extent of ¥ 28.37

during the year was §.05% (March 31, 2025: 8.30% tilt February 17, 2025 and 8.05% thereafter).

lakhs ( March 31, 2025: T 35 Lakhs) . The interest rate of botrowing

The changes in liabililies ansing trom financing activities is ouly on account of cash flow changes and there are no non-cash changes.

11. OTHER FINANCIAL LIABILITIES

Particulars As at March 31,2026 As at March 31, 2025
Non-current

Interest ou Borrowngs from related panty {refer note 25) - 0.02
Total - auz
Current

Due o related paity (refer aote 26) 23506 117
Dcpuall; trom vendozs 66,82 49.32
Other linbilites- Accured Munpower expenses 113.65 20.74
Total 415.53 181.23
[2. DEFERRED TAX LIABILITIES (NET)

Particulars o As at March 31,2026 As at March 31, 2025
Ongination of temporary difiersnces:

MTM on myestment 1.6] 0.01
Tetal 1.61 0.01

NEW DELHI

. Ihs space is left intentionally blank...




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Nates to the financials statements as at and for the year ended March 31, 2026

(All amounts in € in Lakhs, ualess otherwise stated)

13. TRADE PAYABLES

Particulars As at March 31, 2026 As at March 31, 2025
Towl outstanding dues of Micro Enterprises and Small Enterprises 500.69 175
Total outstanding ducs of creditors other than Micro Enterprises and Small Enterprises 1,228.09 1,501.58

Total 1,734.78 1,503.33
Trade payables Ageing Schedule”

As st March 31, 2026 As at March 31, 2025

Undisputed dues- Micro Enterprises and Small Enterpriscs
Unbilled duey 506.69 .75
Less than ] yea ) *
1-2 years - -
2-1 years - -
More than 3 years = -
Taotal 506.69 1.75
Undisputed dues- Other than Micra Enterprises and Small Enterprises
Unbilled dues 1,210.83 853 81
Less than | year 17.26 647.78
1-2 years - -
2-3 years = =
Mare Uian 3 years = S
Total 1,228.09 1,501.58

“Outstanding for tbove mentioned periads from date of transaction (except for unbilled dues).

The disclosuwes relating 10 Micro Enterptises and Small Enterprises have been furnished to the extent such parties have been identified on the basis of the
intimation received tiom the suppliers regarding theirStatus under the Micro, Small and Medium Enterprises Development Act, 2006,

Particulars

As at March 31, 2026 As at March 31, 20253

The prineipal anwunt and the interest due thercon remaining unpaid (o any
supplier 25 at the ¢nd of each accounting year

i) Principal amount due to micro and small enierprises

n) lnterest due on above

) The amount of wterest pud by the buyer in terms of section 16 of the
MEMID Act. 2006 along with the amounts of the payment made (o the supplier
bevond the appointed day during each accounting year.

) The amount of interest due and payable for the period of delay in making
paymient (whichi huve been paid but beyond the appointed day during the year) but
without adding the interest specified under the MSMED Act, 2006

Vi The mmount of interest accrued and remaining unpaid ot the end of cach
aceounting year.

vi) The amount of further inierest remeining due and payable even in the
succeedmng years. until such date when the interest dues as above are actually paid
10 the small enterprise for the purpose of disallowance as a deductible expenditure
under section 23 of the MSMED Act, 2006.

14. OTHER CURRENT LIABILITIES

506.69

l’a-mulars

As at March 31, 2026 As at March 31, 2025

Statutory dues payable®
Total

* Comprises Tax deducted at source & Goods & Service Tax dues.

15. CURRENT TAX LIABILITIES

180.82

52.68

150.82

52.68

Particulars

As at March 31, 2026 As at March 31, 2025

Balance at the beginning of the year/period (net)
Income Tax provision for the year/period

T'DS paid duning the year/period

Halance at the end of the year/period (net)

23.76
182.32
(198.80)

— Il

7.28

This space is left intentionally blank ...




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the year ended March 31, 2026

{All amounts in T in Lakhs, unless otherwise stated)

16.REVENUL FROM OPERATIONS

i For the year ended March or o peril
Particulars 31,2026 February 26, 2024 to
- ; March 31, 2025
Sale of services 9,237.61 6,152.99
Lutal Revenue from operations 9,237.61 6,152.99

(1) Revenue 1s shown exclusive of GST, as these collections are not an inflow on entity’s own account, rather it is collected on hehalf of government authorities.

(2) Sale of services comprise cansultancy or technieal services related to mineral exploration and other related services. The performance obligation is satisfied over time

t3) Disclosure as per lud AS 113, “Revenue from contracts with customers

4 For the year ended March . Nor-tux pesiod
Particulars 11,2026 February 26, 2024 to
2 March 31, 2025
L Revenue from operations
) Revenue from contracts with customers
Sale of services 9.237.61 6,152.99
9,237.61 6,152.99
b) Disagprepution information of revenue from contracts with customers
India 923761 6.152.99
Qutside Indig = -
Total 9,137.61 6,152.99
¢) Timing of resenue recognition
Over time 9.237.61 6,152.99
[1. Countract Balances
a) Contract asset
itade ieceivables (rete: note 3) 1,842.38 1,223.86
Unbilled Revenne (refer note 7) 499.25 857.68

b} Contract Liability

1LOTHER INCOME

Particulars

Far the year ended March

For the period
February 26, 2024 to

Nel gain on sale of invesuments
Net gain oa invesiments measured at FVTPL
huerest Income
-On bank deposits measured at amortised cost
Total

8. Gruss Root kxploration Fxpense

4,
2426 Mareh 31, 2028
442 01
6.39 0.08
. 0.12
1081 108

For the year ended March

For the period

Particulars February 26, 2024 to
o 308 March 31, 2025
Grass Root Exploration Expense 7,843.80 521440
Total 7,843.80 5,214.490
[9. FINANCE COSTS
. - For the period
Particulars Kor e ”:‘I" ::::d MO st 36 PO A

March 31, 2025

Intcrest on borrowing (sefer note 20)

Total

0.76

3.68

0.76




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Naotes to the financials statements as at and for the year ended March 31, 2026
(All amounts in ¥ in Lakhs, unless otherwise stated)

20. OTHER EXPENSES

Fur the period
Particulary A ";:";;':;d MR ey zz.gznza to
" March 31, 2025

Manpower charges 655.64 480.52
Payment (o auditors 5.28 252
Legal and professional cxpenses 025 2.00
Rates and taxes - 26.30
Rent Expenses' 0.78 077
Benk charges 0.02 -
Miscellaneous expenscs .14 6.45

Total 673.08 518.56
" Payment 10 suditors (excluding GST)
a} As an Auditor

- Statuiory Audit fees 4.03 2.50
b) In other capacity

- Tax Audu 0.75 -

- Cerification 045 -
<) Out of pocket expenses .05 0.02
Total 5.28 152
“'Leases

The Campany has taken premises on fcase that have a lease terin of less then twelve months. The Con pany has eleeted o record lease paymeats in respect of such short
lerm leases as an expenses by applying paragraph 6 of Ind AS 116,

Rental Expense recorded in respect of such short tenn leases in the statement of income and expenditure for the year 2 0.75 lakhs (March 31, 2025: % 0.77 lakhs).

2L ENCOME TAX EXPENSES
Thic major camponents of incon tax expense for the period ended March 31, 2026 and March 31, 2025 are indicated below:

: For the period
Particulars korthe Y;:r;:::d PRk February 26, 2024 to
s e 4 March 31, 2025
a. Tax charge recognised in Profit and .oss
Curreit tax:
Current tax on profit for the year'period 182.32 11135
Total Current (ax expense 182.32 11835
Deterred tax:
Chigination of temporary ditterences L.6U 0.01
Taotal Deferred tax charge/(credit) 1.60 0.01
Tax expense/(credit) for (he year/period (a) 183,92 111.36
Effective income tax rate (%) 25.17% 26.68%
b. Statement of vther comprehensive income
Deterred tax (credit) / charge (b) % 5
Tutal tax expenses/ credit for the year/period {atb) 183.92 11136
{e) A reconciliation of ncome tax expense applicable (0 accounting profits before tax at the statutory income tax rafe 10 recognized income tax expense for the period is
as follows:
For the peried
’ For the year ended March .
> o
Puarticulars 312026 February 26, 2024 to
March 31,2025
Accounting profit hefare tax 730.78 417.43
Statumory incomie tax ruie 25.17% 2511%
Tax al statnlory income tax rate 183.92 105.06
Tax on Disallowable expenses - 6.30
Total 183.92 111.36

I Company has devided Lo opt for lower tax rate as permitted under section 115BA of the Income Tax Act, 1961 for the Financial year 2025-26.




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
[votes to the financials statements as at and for the year ended March 31. 2026

(All amounts in Tin Lakhs, unless otherwise stated)

(d) A reconcilation of tax provision for the vear/period:

. For the peried
Particulars Fo e y;:rze:::d PR February 26, 2024 (o
” March 31, 2025
Provision at the beginning of the year 23.7e6 0.00
Income tax provision for the year/period 182.32 11135
DS Receivabic tor the year/penod (198.80) (87.59)
Net Provision lor the year/period 7.28 23.76
(¢) Significant components of deferred tax assets and (liabilities) recognized in the balance sheet are as follows:
Far the period
M
Particulars BoriNe ";':r;;'f:" "B February 26,2024 t0
) i March 31, 2025
Uther temporary diffeiences (MTM on investinents) 1.60 0.01
Deferved Tax Liabilites (mer) 1.60 0.01
(f) Deffered tax expense is recorded as below:
. For the peried
Particulars Haralke oy :;z":" PR by 96, IR
P T — R e March 31, 2025
Through profit and loss
Other temporary diflzrences 1.6G 0.01
Total 1.6¢ 0.01
(¢) Reconciliation of net deffercd tax liabilities;
3 For the year ended March Focthe pocinl
Particulars 31, 2026 February 26, 2024 1o
n— ' March 31, 2025
Opening balance 0.01) -
Tax (expenseVincomne recognised dunug the year (1.60) (0.01)
Closing balance (1.61) (0.01)
22, EARNINGS PER SHARF
. o . Faor the period
Particulars For the y;:r::;;d March bFebruary 26, 2024 (o
- R N §e March 31, 2025
Basic () [bic] 54,686.30 30,605.96
Diluted (2) [bre! 54,686.30 30,605 94
The camings and weighted average number of equity shares used in the calculation of basic and dibuted
carnings per share arc as follows
a) Profit after tax artributable tw owners of the Company (in 2 Lakhs) 546.86 306.06
b) Eamings used in the caleulation of basic and diluted earnings for the year/period (in 2 Lakhs)* 546.86 306.06
¢) Weighted average number of equity shares oulstanding during the year/period (No's) 1,000 1,000
d) Nominal Value pet share (in 2) 100 100

" As the Company docs not have any potential dilutive shares, hence diluted and basic earning per share remain the same

23, CONTINGENT LIABILITIES AND COMMITMENTS
& Contingent lisbilities
There ate no contingent Liabilties as at 1he year ended March 31, 2026, { March 31, 2023: Nii)

a. Commilments

Estimated amount of contracis remaining t be executed on capital account and not provided for are NIL as at the year ended March 31, 2026, {March 31, 2025: Nil}




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED

Notes to the financials statements as at and for the year ended March 31, 2026
{All amounts in ¥ in Lakhs, unless otherwise stated)

4. FAIR YALUE MEASUREMENT
Financial Instruments

This seetion gives an overview of the significance of financial instruments for the Company and provides additional information on the balance sheel. Details of material
accounting policics. including the criteria for recognition, the basis of measurement and the basis on which income and expenses are recognized, in respect of each class of
financial wssel, linancial bability and equity instrument are disclosed ir: Note 3 .

Financial assets and liabilities:

The accounting classification of each category of financial instruments, and their carrying amounts, are set out below:

Fair Value through
Particulars “;‘;:’r:':';:;h‘::ah mm:::::mm Amaortized Cost Tuotal carrving value Total fair value
) - income
As at March 31, 2026
Financial assets
Cash and cash equivalents - - 132.20 132.20 13220
Current investments 719.61 - - 79.61 719,61
Trude recervables - 1,842.88 1.842 88 1,842 88
Other Current financial assets and loans - - 499.25 499.25 499.25
Total 719.61 - 2,474.33 3.193.94 3.193.94
Financial liabilitles
Borrowings - - - - -
lrade payebles - - 1,734.78 1,734.78 1,734.78
Gither financizl haiities - - 415.53 415.53 41553
Total = - 2,150.31 2,150.31 1,150.31
As al Murch 31, 2075
Financial assets
Cash and cash equivaients - - 4,11 411 411
Current investmisals 1081 - - 10.81 10.81
Trade receivables - 1,223.86 1,223.86 1.223.86
Orther Current financiat assets and loans - - 857.68 857.68 857.68
Total 10.81 - 2,085.65 2,096.46 2,096.46
Financial linbilitics
Bormowings - - 2837 28.37 2837
Irade payables - - 1,503.33 1,503.33 1.503.33
Other financial Labilities - - 181.25 181.25 181.25
Total - - 1,712.96 1,712.96 1,712.96

The management assessed that cash and cash equivalenis, trade payables and other current financial liabilities approximate their carcying amounts largely due 10 the short

ierm matunues of these mstruments
Fair value hierarchy

The table shown below analyses financia! mstruments carried at fair value, by measurement hicrarchy, The different levels have been defined below:

Level | quoted prices (unadjusted) in active markets fur identical assets or liabilities.
Level 2' wputs other than quoted prices included within Level | that are observable for the asset or liability, esther directly (i.0., as prices) or indircetly (i.c., derived

from prices)

- Level 3:wputs for the asset or liability that are not based on observable market data (uncbservable inputs).

Quantitative disclosures on fair value measurement bierarchy:

Financial Assets B Level-1 Level-2 Level-3
As at Mareh 31, 2026

At Lair value through profit and loss

Current tnvestment 719.61 -

Total 719.61 -

As at March 31, 2025

At fair vaiue through profit and loss
Curtent invesunent
Total

10.81

10.81




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the year ended March 31, 2026
(All amounts in T in Lakhs, unless atherwise stated)

The below table sunuiie: s the lair value of borrowings which are carried at amortised cost:

Financial Liabilities Level-1 Level-2 Level-3

As al March 31, 2026
Barmowings - - 5
Tatal - - %

As at Murch 31, 2025
Barrowings - 28.37 -
Total - 28.37 .

There is no financial iustument which is classified a5 level 3 during the year/period. There were no transfers between Level 1, Level 2 and Level 3 duriug the yearpeniod.

Risk management framework
Risk management
As the Company is in nascent stage, its risk management is beicg done by Holding company. The Company’s businesses are subject 1o several risks and uncertainties
wncluding financial risks. The Holding Company's documented risk managernent polices act as an effective toal in mitigating the various financial risks to which the
business is expused 10 10 the course of their daily operations. The risk management policies cover areas such as liquidity risk, commodity price risk, foreign exchange risk,
inierest rate 1isk, counterparty and concentration of credit risk and capital management, Risks are identified through a formal risk management programme with active
velvement of senior mnagement personne: and business managers of Holding company. Each significant risk has a designated “owner” within the Holding ('ompany at
an appropriate senior level. The potential fineocial impact of the risk and its likelilood of 2 negative outcome are regularly updated.
The risk management process is coordinuted by the Management Assurance function of the Holding comnpany and is regularly reviewed by the Risk Management
Committee of the Holding company, whick meets regularly to review risks as well as the progress against the planned actions. Key business decisions are discussed at the
periodie meetings of the Execative Committee of the Holding company. The overall intemal control environment and risk management programme including financiad risk
manageient 1 reviewed by the Board of directors of the Company.
I'he nsk management framework ains to:

improve financial risk awareness and risk {ransparency

idennfy, control and wionitor key risks

idennfy risk accumulations

provide management with reliable information an the Company's risk situation

improve financial returns

Treasury munapenment

Holding company's weasury function provides services to the company’s business, co-ordinates access to d ic financial markets, monitors and manages the financial
fisks relating to the aperations of the Company through iniernal risk reports which analyse exposures by degree and magnitude of risks. These risks include market risk
(including currency risk, fair value interest rate risk und price risk), eredit nisk and liquidity risk .

Treasury manugenient of U company s managed by Holding compaiy'’s treasury function focuses on capital ion, liquidity maint e and yield maximization.
The treasury policies are approved by the Board of the Holding company and adherence o these policies is strictly monitoced at the Executive Committee meetings of the
el the Holding company . Day-to-day treasury operations of the Company are managed by the Holding company's finance team within the framework of the overall
Holding Company's treasury policiss,

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises intercst
rate tisk and currency nsk. Financial instraneuts affected by market nsk include loans and borrowings and derivative financial instruments.

Financial risk

The Company’s Board approved financial risk policies comprise liquidity, currency. interest rate and counterparty risk. The Company dues not engage in speculative
treasury activity

a. Liguidity risk

Liguidity risk 1s the nsk thet the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or
another financial assel. The Company mouilors ils sk of shortage of funds using cash flow forecasting models. These models ider the ity of its fi al
investments, committed funding and projected cash (lows from operations. The Company's objective is to provide financial resources to meet its business objectives in a
timely, cost effective and rehable manner and W manage its capital structure. A balance between continuity of funding and flexibility is maintained through continued
support from icenders, trade ereditors as well as through issue of equity shares.

Ihe Manzgement monitors rolling forecasts of the company’s liquidity position (comprising the commitment by the Holding Company) and cash and cash equivalents on
the basis of expecred cash flows

Ihe maturity profile of the Company’s finzncial liabilities based on (he remaining period from the date of balance sheet to the contractual maturity date is given in the
table below The figures reflect the contractual undiscounted cash obligation of the Company.




HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the year ended March 31, 2026
(Allamounts in ¥ in Lukhs, uniess otherwise stated)

_P:_gmem ducrt.'n' yeurs <] vear 1-3 Years 3-5 Years > 5 Years Total

As at March 31, 2026
Trade and other payables 21500 - - - 2,150.31
Borrowings* & = = 5 =
Tutal 2,150.31 - - - 2,150.31

As at March 31, 2025
Trade and other payables 1,684.56 - - - 1,684.56
Bormrowings* - 28.39 - - 28.39
Tatal 1,684.56 28.39 - - 1,712.95

*Includes Nov-curvent borruwings, commitled interest payments on borrowings and interest accrued on borrowings.

The Company has access Lo lollowing funding facilities.
Funding fucility Total facility Drawn Undrawn
As ut March 31, 2026

Less than | year 100.00 - 100.00
Total 100.00 - 100.00
Less than 1 vear 100.00 28.37 71.63
Total 140.0¢ 28.37 71,63

b. Interest raie risk
Imierest rate risk s the rsk that the fair value of future cash flows of financial instruments will fluctuate because of changes m market interest rate.

The exposure of the Company’s financial assets and liabilitics 1o interest rate risk is as follows:

Particulars Total Floating rate Fixed rate Non-interest bearing
As at March 31, 2026

Financials assets 3,193.94 719.61 - 247433
Fuancial lisbal:tics 2,150.31 . - 2.15031

As at March 31, 2028
Financials assets 2,096,46 - - 2,096.46
Financul habihtes 1,712.96 28.37 - 1,684.38

Interest rate risk is the risk that the fair value of fuiuce cash flows of financial instruments will fluctuate because of changes in markes interest rate.
Ihe Company's exposute (o the nsk of changes in market interest rates relates primarily to the Company’s long-term debt obligations. Any increase in interest rates would
resull i a net loss and any decrease 1 interest rates would result in  net gaim. The below analysis gives the impact of 2 0.5% to 2.0% change in interest rates on floating

rate Liabilitics on (loss) and equity and represents management's assessment of the possible change in interest rates,

The umpact of change (merease/(decrease)) in interest tate of 0.5%, 1.0% and 2.0% on the profit for the year ended March 31, 2026 is % 3.60 Lakhs, 2 7.20 Lakhs, 2 14,40
Lakhs. (March 21, 2025 2 (0.09) lakhs. 2 (0,18) lakhs and T (0.35) lakhs)
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HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED -
Notes to the financials statements as at and for the year ended March 31,2
{All amounts in T in Lakhs, unless otherwise stated)

. The balauces payahle as at vear/period end:

March 31,2026 March 31,2025
Particulars
Payable to
L : 7

Hindustan Zine Limited- Borrowings zz‘;"
Hindustan Zine Limited- Interest o
Hindustan Zine Limited- Reimbursement of Expenses .

- due bul not puid 235.06 1EL1

- not due 11365 20.74
Towl - 34871 160.30
The balances receivable as at year/period end:
Particulsrs March 31,2026 March 31,2025
Hindustan Zinc Limited- Trade Receivable 1,842.38 1,223.86
Handustan Zing Lunited- Unbilled Revenue 499.25 B57.68
L ST 2,342.13 2,081.54

. Vermy and conditions of related party transactions:

The transactions from related parties are assessed to be at arm's tength by the masagement. Outstunding balances at the period-cnd are unsecured and interest free, except
tor borrowings 1aken, and sertlement occurs in cash. Refer uote 10 for terms and canditions for loans from related paities. There have been no guarantees/Letter of comfort
provided or recerved fiom any refated patty receivables or payables,

27. SEGMENT INI ORMATION

T.h: Company ha; e\-al‘lmlcd Is operating segments in accordance with the requirements of Ind AS 108 — Operating Segments. Based on the information reviewed by the
Chiel Operating Decision Maker (CODM) for the purpases of allocation of fescurces and assessment of performance, the Company operates in a single segment. The

CODM moniiors the results of the ¢ :gmpany as a whole, considering the nature of activities, and the internal Teporting strueture. Accordingly, the Company has only one
repartable segment under Ind AS 108, Further, the Company operates only within India, and hence, there are no repoitable gcognphic;l se| ts. Therefere, th
disclasures required under Ind AS 108 relating 1o segmients are not applicabie to the Company. o =r

- This space is lgft intentionally blank.,.
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HINDMETAL EXPLORATION SE!;V;CE&P‘;L‘;‘::ﬁ - ai;:{arch 31,2026
— ancials statements as at and for the y
rETa ﬁﬂdm—‘:\‘: :n::unls in 2 in Lakhs, unless otherwise stated)

e rati order i iness and provide adequate return To
= A ealth 1tal 0% to support its business an : ;
- ((:‘ o “:‘j\ \t:\rta :\mcu managiug capital s (o safeguard continuity and b y t:ipl . ‘uinm ; cPP . "  of itk i ;n
i s i % ™ ‘s overal! s ; retnains unchanged from previous pegiod. 5 3 ts are currently met through a
. Ea . The Company’s overal! strategy n s wllhfcomdl p’: o} e i s
shareholders through continuing growth Y s g - e T ‘ . s
; e -k o s g i i i owi i ent liabiluties on timely manner.The Campany
1th o dm_lhiﬂ hd ":“:: ﬂ::nmt:g'm'long term borrowings. The Company believes that it will able to meet all lts :::t;;n ; s et Sy S
| . i Vi i W . Net debt a -CurT A .
ml:::r:ﬂm-"g:::-\u:llneuhasis of gearing ratia, which 15 net debt divided by total capital {equity * nel' de‘b!l Net s aﬂdi. . e » )'l: n:: et
S cap ] L ’ ;
ﬂl:d cash equivalents, otber hank balances and current investments, Equity comprises all components g other quity. The Compan cC!

any externally impuosed capital requirement

S As at March 31, 2026 As at March 31, 2025
Particulars

-t wrmry 132.20 41
Cask and cash equivslents (refer nate 6) g 411
Fotal cash {a} -
Non Current borrowinys (refer note 10) 4
Current borrowings {reler note 10) N 2837
Tatal debt (b) ) 2436
Net debt (¢ — {h-a})
3.92 307.06
Equity (d) (Sce Statement of changes in Equity) :;3 ;2 s
Total Capital {e = equity + net debt) . T

Crearing ratlo(times) (ve)

16, RELATED PARTY TRANSACTIONS

a. Listof related purtics:

Particulars

(i} Holding Companies;

Hindustan Zine Limited {Hulding Company)

Vedana Limited (Intermediate Hoiding Company)

Vedants Resources Limited (Intermediate Holding Campany)

Vedanta Incorporated (Erstwhile known a Voleun Investments Limited) (Ultimate Holding Company)

tiil) Key management Personnel:

Mr. Arun Misra (Directar)

Mz. Praveen Sharma {Dizectory

Mr Kishor Kwmnar Sugumarsn (Director)

b. Transsctions with Relnced Parties:

The details of the related party transactions entered into by the Company. for the year ended March 31, 2026 and March 31, 2025 are s follows:

T e e e

Nitire of i anractiogs For the period ended For the period ended
i G E——_— o March 31,2026 March 31,2025
—_—

Borrowings taken during the periad
Hindusuan Zine Lig el

R = 63.37
e = - 63.37

Kepayment made during the period

Hindustan Zine Limited

N 28.37 35.00
—_— e

———— = 2637 3500

Interest on Barrowings

Hindustan Zine Lunited

Jotat 076 .68
— 0.76 3.68
—_— 368

Uther Expenses and reitnbursements

Hindustan Zine 1 imited (,\hnmwcr and rent Expense)
s 656.39 461.01
—_—

— 656.39 461.01

9.237.61 6,152.99
- 9.237.61 6,152.99
—— T

Sale of Services
Hindustan Zing Limited
lotal ey




28, RATIO ANALYSIS

HINDMETAL EXPLORATION SERVICES PRIVA"’I‘:;II;E:::"[IE? _—
Notes to the financials staternents as at and for the year en s

Ratio

Numerator Denominator March 31, 2026 March 31, 2025

Y Varlance#

15%

Current yalic

iabiliti 1.19
Current Assets Current Liabilities 1.37

Debt- Equity Ratio

Debr [Debt is long term Sharcholder's Equity

borrowing (cutrent & non y
carrent portion) and Short

Term Borrowing|

0.09

100

Debt Service Coverage ratio

Interest expense on long
term  and  short  term
1o e K S
A:mmsau?n V(E;HLFDAJ principal repa of long
and exceptional items e bonowinlg during the
year

Eaming  before  Interest,

24.74 10.89

Retum on Equity ratio

Ne! Profit/{loss) a.ﬁer' lax Avcinge
before exceptional Bty
stems(net of (ax)

Sharcholder’s 4% 195%

-53%

Inventory Turtover satio

Revenue from operations -

Earning  before  Inrerest,

Tax.  Depreciation & Average Inventory
Amortisation  (EBITDA)

and exceptional ilems

NA

Trade Receivable Turnover Ratio

Revenue trom operations
(including Other operating Average Trade Receivable
income)

6.02 10.06

~A0%

Trade Pavable Turnover Ratio

Total Purchases

Average Trade Payables

4.84

6.94

NA

Net Capital Turnover Ratio

Rovenue from operations
(including Other operating
income)

Working capital = Current
assets — Current liabilities
excluding current
muturities  of long term

10.80

18.34

41%

borrowing
Net Profit after tax (PAT) Revenue
betore
items{uet of tax)

ES——— from operations
exceptional (including Other operating 6%
income)

Average Capital Employed

Capital Employed= Net
Famings before interest and Worth + Total Debt [Deb:
taxes is long term borrowing
{current & non  current
portion) and Short Term
Barrowing]

Net Profit ratio

5%

Retumn on Capital Eployed

121% 251% -52%

Interest (Firance Income) Average Investments 3%

—_—
Return on Investmens
———Csimemt

—— 10% -70%

‘Heason for Variance more than 25%
) Debs - Equity raiig - Debt-Equity ratio mproves due to repayments of debt

(it) Debt service caverage raio- Debt service coverage ratio !Mproves due ta increase in profits & Pre payment of debt,
(i) Rewirn on Fauity - Retumn on Equity decreases duc g increase in net worth

(iv) Trade Receivable | urnover Ratio - Trade receivable wrnover ratio ds

cereases due (o increase in average trade receivables for the current year.
(vj Net apual Turnover Ratia - Net Cupiial Tumover Ratje

is lower on account of increase in working capital during the year
vi) Retum on capital employed - Retum on capital eniploved is lower due to increase in <apital employed during the year.
2y, SUBSEQUENT EVENTS

‘there are no material adjusting or ron-adjusting subsequent events
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HINDMETAL EXPLORATION SERVICES PRIVATE LIMITED
Notes to the financials statements as at and for the year ended March 31, 2026

3 OTHER STATUTORY INFORMATION
1) The Company docs not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(i) Toe Company has not been declared wilful defaulier by auy bank or financial Institution or other lender, during the year and in previous period
{u1) The Company does not have any transactions with companes struck off.
{iv) The Company docs not have any charges or satisfaction which is yet 1o be registered with ROC beyond the statutory period.
() The Company hus oot traded or tvested 1 Crypto ewrreney or Virual Currency during the financial year.
(vi) The Compuny has not advanced or loaned or invested funds 1o any other person(s) ar entity(ies). including foreign entities (Intermediaries) with the understanding
thal the [ntermediary shall
{a) direetly or indirectly lend ar invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or
{b} provide any guerantee, security or the like ta or on behalf of the Ultimate Beneficiaries.
(vii) The Company has not received any fund from any person(s) or enuty(ies), including foreign entitics (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the Company shall:
{a) direetly or indirectly lend or invest in otler persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries)
b pravide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,
(viii} The Company has no any such transaction which is ot recorded in the books of accounts that has been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 (such as search or survey or any other relevant provisions of the Income Tax Act, 1961 ( previous period: Nil )
(ix) The Company Las used accounting sotiware for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevani transactions recorded in the sofiware . Further no instance of audit trail feature being tampered with was noted in respect of

the software, Additionally, the company has recorded and preserved audit trail in full compliance with the requi of section 128(5) of the Companies Act, 2013, in
respeet of the financial vear 2025-26.

1. Previous vear financial sttements were drawn for the period from February 26, 2024. being the date of incorporation to March 31, 2025, hence miy not he
umll[lmahl;' with carrent yoar ngurm.

The accampanying notes form an inicgral part of the financial siatements

As per our report on even date

For Haribhakti & Co. LI P For and on behalf of the Board of Direetors of Hindmetal
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