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Indepenaent Auditors Repart

To the Members of Anjar TMT Steel Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Anjar TMT Steel Private Limited (the "Company”) which
comprise the balance sheet as at 31 March 2026, and the statement of profit and loss (including other
comprehensive income), statement.of changes in equity and statement of cash flows for- the year then
ended, and notes to the financial statements, including material accounting policies and other explanatory
information.

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 (“Act’) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2026, and its profit and other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs 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
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the 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.

Management's and Board of Directors Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are 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 state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and 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, the Management and Board of Directors are 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.

The Board of Directors is also responsible for overseeing the Company'’s financial reporting process.
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BSR&Co.LLP

Independent Auditor’s Report (Continued)
Anjar TMT Steel Private Limited

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
these financial statements.

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

» ldentify 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 the Management and Board of Directors..

*  Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements 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 a 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 give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

required by Section 143(3) of the Act, we report that:
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
Anjar TMT Steel Private Limited

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 except for the matters stated in the
paragraph 2(B)(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

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 specified under Section
133 of the Act.

e. _ On the basis of the written representations received from the directors as on 1 April 2026 and 2
April 2026 taken on record by the Board of Directors, none of the directors is disqualified as on
31 March 2026 from being appointed as a director in terms of Section 164(2) of the Act.

f. the qualification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2(A)(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2(B)(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

g. 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 B”.

B. 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, in our opinion and to the best of our information and
according to the explanations given to us:

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

b. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 43 (vi)) to the financial statements, 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
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.

(i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 43 (vii) to the financial statements, 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 directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
epresentations under sub-clause (i) and (i) of Rule 11(e), as provided under (i} and (i) above,
ntain any material misstatement.

{4tk Flnor,
Central B Wing and

., Noiy C Wing
pﬁ:cp&é?:j- e. | #he Company has neither declared nor paid any dividend during the year.
Westerr iy )

sed on our examination which included test checks, except for the instances mentioned below,
Page 3 of 11

Mumbai - (i 0.63



BSR&Co.LLP

Independent Auditor’s Report (Continued)
Anjar TMT Steel Private Limited

the Company has used an accounting software for maintaining its books of account, which has a
feature of recording audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the respective software:

i. In case of the accounting software used for maintaining general ledger, the feature of recording
audit trail (edit log) facility was not enabled at the application level for certain fields and for the
direct data changes performed by users having privileged access rights from 8 December 2025
to 1 January 2026.

ii. The feature of recording audit trail (edit log) facility was not enabled at the database level for an
accounting software used for maintaining general ledger and consolidation records, to log any
direct data changes.

Further, for the periods where audit trail (edit log) facility was enabled and operated, we did not
come across any instance of audit trail feature being tampered with.

Additionally, the audit trail in respect of the previous year has been preserved by the Company
as per the statutory requirements for record retention except for an accounting software used for
maintaining general ledger wherein the audit trail was not preserved for (i) the application level
for certain fields and for the changes performed by users having privileged access rights; and (ii)
the database level.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the Company has not
paid any remuneration to its directors during the year. The Ministry of Corporate Affairs has not
prescribed other details under Section 197(16) of the Act which are required to be commented upon
by us.

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Akash Khona

Partner
Place: Mumbai Membership No.: 148044
Date: 22 April 2026 [CAlI UDIN:26148044ZZ\WBCP2838
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Anjar TMT Steel Private Limited for the year ended 31 March 2026

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment and Right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible assets.

(i) (b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment and Right-of-use assets by which all property, plant and
equipment and Right of Use assets are verified in a phased manner over a period of three years.
In accordance with this programme, certain property, plant and equipment were verified during
the year. In our opinion, this periodicity of physical verification is reasonable having regard to
the size of the Company and the nature of its assets. No discrepancy was noticed on such
verification.

(c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of immovable properties (other than immovable
properties where the Company is the lessee and the leases agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the Company.

(d) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right-of-use assets) or intangible assets or both during the year.

(e) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(i) @ The inventory, except stocks lying with third parties, has been physically verified by the
management during the year. For stocks lying with third parties at the year-end, written
confirmations have been obtained. In our opinion, the frequency of such verification is
reasonable and procedures and coverage as followed by management were appropriate. In the
case of one class of inventory the discrepancies noticed on verification between the physical
stocks and the book records were more than 10% in the aggregate and these have been
properly dealt with in the books of account.

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has been sanctioned working capital limits in
excess of five crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. In our opinion, the quarterly returns or statements filed by the
Company with such banks or financial institutions are in agreement with the books of account
of the Company.

(iii) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to companies, firms,
limited liability partnership or any other parties during the year. The Company has made
investments in other parties, in respect of which the requisite information is as below. The
Company has not made any investments in companies, firms or limited liability partnership.

Based on the audit procedures carried on by us and as per the information and explanations
given to us, the Company has not provided any loans or advances in the nature of loans or
stood guarantee or provided security to any other entity.
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BSR&Co. LLP

Annexure A to the Independent Auditor’'s Report on the Financial Statements
of Anjar TMT Steel Private Limited for the year ended 31 March 2026
(Continued)
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granted any loan or advance in the nature of loan to any party during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not given any loan or advance in nature of
loan to any party during the year. Accordingly, clause 3(iii)(c} to (f) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not given any loans, or provided any
guarantee or security as specified under Section 185 and 186 of the Companies Act, 2013 ("the
Act"). In respect of the investments made by the Company, in our opinion the provisions of
Section 186 of the Act have been complied with.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

We have broadly reviewed the books of accounts maintained by the Company pursuant to the
rules prescribed by the Central Government for maintenance of cost records under Section
148(1) of the Act in respect of its manufactured goods and are of the opinion that prima facie,
the prescribed accounts and records have been made and maintained. However, we have not
carried out a detailed examination of the records with a view to determine whether these are
accurate or complete.

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Goods
and Services Tax, Provident Fund, Income-Tax, Duty of Customs or other statutory dues have
been regularly deposited by the Company with the appropriate authorities. As explained to us,
the Company did not have any dues on account of Employees State Insurance and Cess.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and
Services Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or
Cess or other statutory dues were in arrears as at 31 March 2026 for a period of more than six
months from the date they became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, statutory dues relating to Goods and Services Tax which have
not been deposited on account of any dispute are as follows:

Name of
the
statute

Nature of
the dues

Amount

demande
d (Rs. in
crores)

Amount
paid (Rs.
in crores)

Period to
which the
amount
relates

Forum
where
dispute is
pending

Remark
s, if any

The
Gujarat
Goods and
Services
Jax Act,
17

Penalty

0.11

0.11

2023-24
and 2024 -
25

First
Appellate
Authority

Penalty

0.08

0.08

2025 - 26

Apellate
Tribunal

rding to the information and explanations given to us and on the basis of our examination
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Anjar TMT Steel Private Limited for the year ended 31 March 2026
(Continued)

of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

(ix) (8)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not defauited in repayment of loans and
borrowing or in the payment of interest thereon to any lender.

(b)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

(c) In our opinion and according to the information and explanations given to'us by the
management, the Company has not obtained any term loans during the year and the term loans
obtained in the previous periods were fully utilised in the respective periods. Accordingly, clause
3(ix)(c) of the Order is not applicable.

(d)  According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that no funds raised on short-term basis have
been used for long-term purposes by the Company.

(e)  The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(e) is not
applicable.

)] The Comapany does not hold any investment in any subsidiaries, associates or joint ventures
(as defined under the Act) during the year ended 31 March 2026. Accordingly, clause 3(ix)(f) is
not applicable.

(x) (@ The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

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

(xi) (@) During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

(b) According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) Establishment of vigil mechanism is not mandated for the Company. As represented to us by
the management, there are no whistle blower complaints received under the vigil mechanism
established voluntarily by the Company during the year.

(xii) According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

(xiii) The Company is a private limited company and accordingly the requirements as stipulated by

the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
-.= of the Act where appllcable and detalls of such transactlons have been disclosed in the
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Anjar TMT Steel Private Limited for the year ended 31 March 2026
(Continued)

business.

(b) We have considered the internal audit reports of the Company issued till date for the period
under audit.

(xv) In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.

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

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

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

(d)  According to the information and explanations provided to us, the Group (as per the provisions
of the Core Investment Companies (Reserve Bank) Directions, 2016) has more than one CIC
as part of the Group. The Group has three CICs as part of the Group

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

(xviii) . There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that 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 the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

(%) In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of Anjar TMT Steel Private Limited for the year ended 31 March 2026
(Continued)

clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR&Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Akash Khona

Partner

Place: Mumbai Membership No.: 148044
Date: 22 April 2026 ICAI UDIN:261480442ZWBCP2838
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BSR&Co. LLP

Annexure B to the Independent Auditor’s Report on the financial statements
of Anjar TMT Steel Private Limited for the year ended 31 March 2026

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2026, based on the internal financial controls 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 issued by the Institute of
Chartered Accountants of India (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. 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, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. 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 were 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 control
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
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BSR&Co. LLP

Annexure B to the Independent Auditor’s Report on the financial statements
of Anjar TMT Steel Private Limited for the year ended 31 March 2026
(Continued)

statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include 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 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.

ForBSR&Co.LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Akash Khona

Partner
Place: Mumbai Membership No.: 148044
Date: 22 April 2026 ICAI UDIN:26148044ZZWBCP2838
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Anjar TMT Steel Private Limited
Balance sheet
As at March 31, 2026
(Al amounts in Rupees (Rs.) Crore, unless otherwise stafsd)

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

ASSETS
Non-current assets
Property, plant and equipment 3(a) 142.01 14722
Capilal work-in-progress 3{a) 0.08 034
Right-of-use asseis 3(b) 3.89 433
Intangible assets 4(a) 0.50 0.36
Intangible assets under development 4(b) 043 0.43
Financial assets

Investments 5 0.94 142

Other financial assets 8(a) 0.24 270
Deferred 1ax asset 7 - 1.88
Income tax assels . 13 5.19 _ 295
Other non-currenl assets 8{a) 0.18 3.76
Total non-current assets 153.45 165.39
Current assetis
inventories 8 54.63 124.25
Financial assets

Trade receivables 10 10147 127.10

Cash and cash equivalenis 11 0.65 11.70

Bank balances other than cash and cash equivalents 12 0.64 6.44

Other financial assets 6(b) 0.03 0.19
Other current assets 8(b) 37.86 49.42
Total current assets 194,98 N 319.10
Total assets 34843 484.49
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Anjar TMT Steel Private Limited
Balance sheet
As at March 31, 2026

(All amounts in Rupees (Rs.) Crore, unless otherwise stafed)

As at

MNaies
> March 31, 2026

An at
March 31, 2025

EQUITY AND LIABILITIES
Equity

Equity share capital

Instrument entirely equity in nature

Other equity
Reserves and surplus
Other reserves

Total equity

LIABILITIES
Mon-currant liabifities
Financlal fiabilities
Barrowings
Lease liabilities
Provisions
Dafarrad tax flahiliies (net)
Govemment grants
Total non-current liabllites

Current liabilities
Financlal liabllities
Barrowings
Lease liabilities
Trade payables
- total outstanding dues of micro and small enterprises
- iotal outstanding dues other than above
Other financial liabilities
Provisions
Other current liabilities

Total current liabilities
Total liabilities

Total equity and llabilities

Material accounting policies

The accompanying notes are an integral part of these financial statements

As per our report of even date attached

ForBS R&Co. LLP
Chanrtered Accountants
Firm's Registration No. 101248W/\W-100022

—_—
Akash Khona
Partner
Membership No.148044

Place: Mumbai
Date: April 22, 2026

14(a) 20,01 20.01
14(b) and 142.99 44.99
14{c)
14(d) 11.62 {7.90)
14(e) (0.15) (0.85)
17447 56.25
15(a) - 76,32
3(b) 4.83 5.08
17(a) 0.44 0.30
7 247 -
18 20.05 13,08
21.79 94.78
15(b) . 27.38
3(b) 0.34 0.29
20 1.97 B.87
20 135.80 290.25
16 1.28 2,08
17(b) 0.21 0,15
19 6.57 443
14617 333.46
173.96 428,24
348.43 424.49
1
1-48

For and on behalf of the Board of Directors
of Anjar TMT Steel Private Limited

CIN: U27209GJ2021PTC122227

T8h Chand
Director

DIN: 07552832
Place: Mumbai
Date: April 22, 2026

o«
Fa

ishan Kumar Joshi

Chief Financial Officer
Place: Anjar
Dale: Apiil 22, 2020

perhgarwal
Whole time director
DIN: 10760783
Place: Mumbai
Date: April 22, 2026

Company Secretary
ACS-43644
Place: Anjar
Date: April 22, 2026



Anjar TMT Steel Frivate Limited

Statement of proflt and lass

For the year ended March 31, 2026

(Al amounis in Rupeas (Rs ) Crore uniess otherwise siated)

Not Year ended Year cnded
- - Of8S  March 34, 2026 March 31, 2025
fncome
Revernue from operations 21 §96.73 1,082.11
QOther Income 22 849 12.41
Total income 508.22 1,094.52
Expenses
Cost of matenials consumed 23 792,65 921,33
Purchases of stock-in-irade 24 655 0.71
Changes in inventories of finished goods 25 (3.64) 3838
Employes benefil expense 28 1176 10.09
Finance costs 29 13,86 27.73
Deprecistion and amortisation expense 27 9.01 8.92
Other expenses 28 5365 54.81
Total expenses 883.86 1,061.95
Profif before tax 24.36 3257
Income tax expense
Current lax 30 . .
Deferred tax n 418 099
Total incoma tax oxponsa 448 099
Profit for the year (A) 20.18 21.58
Other comprehensive income
Items that may be reclassified to profit or loss
Deferred gains/ (losses) on cash fiaw hedges {nef} 14(e) 0.70 (0.93)
Income {ax relaling to items hat will be re-classifisd 14{d) -
10 Profit & Loss
B 0.70 10.93)
Items that will nat be reclassitied to profit or loss
Remeasurements of posl employment benefit obligations 32 0.15 {0.02)
Income 1ax relaling lo ilems {hatl will nol be re-classified 3z (0.02) .
to Profit & Loss
0.13 (0.02)
Other comprehensive income for the year, net of tax (B} 0.83 {0.95)
Total comprehensive Profit/{Loss}) for the year (A+B) 21.01 30.63
Earnings per equity share
Basic e2amings per share (in Rupees) 44 10.08 15.78
Diluied eamings per share (in Rupees) 44 132 4,86
Material accounfing policies 1
The accompanying notes are an integral pari of thesa financial statements 148
As per our repart of even date attached
ForBSR&Co.LLP For and on behalf of the Board of Diractors
Chartered Accountants of Anjar TMT Steel Private Limited
Firm's Registration No. 101248W/AW-100022 CIN: UZ2T2085
Akash Khana eriet pidra Tin Agarwal
Partner Director Whofe time directar
Membership No.148044 DIN: 675598832 DIN: 10760783
Place: Mumbai X Place: Mumbai Placa: Mumbai
Daie: April 22 2026 . Date: April 22, 2026 Date: April 22, 2026

an Kumar Joshi
Chief Financial Officer
Place’ Anjar

Date. Apnil 22, 2028

-.0{’-?‘.‘.) .

-

ewm

Arpit Bhandari
Company Secretary
ACS-43644

Place: Anjar

Data: April 22, 2026




Anjar TMT Steel Private Limited

Statement of changes in equity

For the year ended March 31, 2026

(All amounts in Rupees (Rs ) Crore, unjess athernvise stated)

A. Equity share capital

Particulars Notes Amaunt
Balance as at April 01, 2024 20,01
Changes in equily share capilal during the year 14(a) -
Balance as at March 31, 2025 20.01
Chanaes in eauity share capital during the vear 14(a) -
Balance as at March 31, 2026 20.01

B. Instrument entirely equity in nature
(i) 7.75% Convertible Non-cumulative Optionally Redeemable Preference Shares (CORPS')

Particulars Notee | Amount
Balance as at April 01, 2024 44.99
Changes in equity share capilal during the year 14(b) -
Ralance as at March 31, 2025 2499
Chanages in equity share capital during the vear 14M) -
Balance s at March 31, 2026 44.99

(i} 9.50% Converlible Non-cumulative Optionally Redeemable Preference Shares (CORFS")

Particulars Notes Amount
Balance as at April 01, 2024 =
Chanaes in eauity share capital during the year 14(c) -
\Balance as at March 31, 2025 =
Changes in equity share capital during lhe year 14(c) 9B.00
Balance as at March 31, 2026 98.00
C. Other equity [refer note 14(d) & 14(e)]
Reserves Other
and surplus | reserves Total other
equity
Retained SR fluw a
N hedging
Earnings
reserve
Balance as at April 01, 2024 (39.48) 0.09 {39.37)
Profit / (Loss) for the year 31.58 - 31.58
Other comprehensive income (0.02) {0.93) {0.95)
Total comprehensive income far the year 31.56 {0.93) 30.63
Balance as at March 31, 2025 — (7.90) {0.85) 8.75)
Profit / (Loss) for the year 20.18 - 20.18
Other comprehensive income 0.13 0.70 0.83
Total comprehensive income for the year 20.31 0.70 21,01
Share issue expenses (0.79) - (0.79)
|Balance as at March 31, 2026 11,62 {0.15) 11.47

The abave slatemeni of changes in equily should be read in conjunction with the accampanying notes.
As per our report of even date atlached

ForBS R & Co. LLP For and on behalf of the Board of Directors

Chartered Accountants of Anjar TMT Steel Private Limited

Firm's Registration No. 101248W/W-100022 CIN: LI23200G.12021PTC 122227
4

Akash Khona L ra Gupta ' garwal
Pariner Director Whole time director
Membership No. 148044 DIN: 07559832 DIN: 10760783
Place: Mumbai Place; Mumbai Place: Mumbai »
Date: April 22, 2026 Cato; Apr Zf".é.:‘_lrd!i_/ Date: Aptil 22, 2026 o g,&()/d#)
N
. Yt B~
#rishan Kumar Jozid Arpit Bhatdan
Chief Financial Officer Company Secretary
Place: Anjar ACS-43644
Date: Aprif 22, 2026 Place: Anjar

Date: April 22, 20286




Anjar TMT Steel Private Limited

Statement of cash flows

For the year ended March 31, 2026

(All amounts In Rupees (Rs.) Crore. unless otherwise stated)

Year ended
March 31, 2026

Year ended
March 31, 2025

A) Cash flow from operating activities

B

c

)

-~

Profit before tax

Adjustments for:
Depreciation and amortisation expense

(Gain)/loss on sale/discarding of progerty, plant and equipment (net)
Net gain on sale of current investments

Fair valuation (gain)/ioss on investment (net)

Loss allowance on trade receivables

Dividend income

Interest income

Finance costs

Unrealised net exchange differences

Liabilities/ provisions no longer required written back

Cash generated from operations before changes in operating assets and liabilities

Changes in operating assets and liabilities (bracket figures represents increase in asset and decrease

in liabllities)

Movement in other non-current assets
Increase in invenlories

increase in trade receivables

Decrease in other current financial assels
(Increase) / decrease in other current assets
Increase in trade payables

Increase in other current financial liabilities
Decrease in other current liabilities
Increase in provisions

Increase in government grants

Total changes in operating assets and liabilities

Cash flow from / (used in} operations
Income taxes paid (net of refund received)

Net cash (used in)/ from operating activities (A)

Cash flow from investing activities

Payments for property, plant and equipment, invesiment property and intangible assets
(including capital work-in-progress and intangible assets under development)

Proceeds from salefredemption of long term investmenis

Purchase of current investments

Proceeds from sale/redemption of current investments

Investments in fixed deposit

Proceeds from maturity of fixed deposit

Interesl received

Dividend received

Net cash from/ (used in) investing activities (B)

Cash flow from financing activities

Proceeds from issue of instruments entirely equity in nalure
Repaymeni of long term borrowings

Proceeds from short ferm borrowings

Repayment of short term borrowings

Interest paid

Principal elements of lease payments

Share issue expenses

in)/ from flnancing activities (C)

24.36 32,57
9.04 8.92
0.06 =

{0.13) (0.74)
0.48 (0.23)

(0.12) 0.04

(1.00) (0.06)

(0.01) (4.03)

1386 2773
1.61 (2.16)

(0.05) -

23.74 29.47

48.10 62.04

(0.19) -

69.61 (33.48)

26.05 (83.37)

(0.02) -

11.55 15.64

(162.67) 87.21
0.89 0.39
2.15 (0.57)
0.32 0.13
6.96 7.77

(45.35) (6.28)
2.75 56.76

(2.25) 372
0.50 59.48
0.43 (6.76}

(72.00) (796.91)

7242 797.65

- 11.99
8.26 (16.55)
0.01 4.03
1.00 0.06
9.82 (6.49)

98.00 -

(103.53) (20.62)

E 100.00
- (100.00)

{14.45) (25.08)
(0.61) (0.58)
(0.79) -

(21.38) {46.28)




Anjar TMT Steel Private Limited

Statement of cash flows

For the year ended March 31, 2026

(Alf amounts in Rupees (Rs.) Crore, unless otherwise siafed)

Year endod
March 31, 2026

Yearended
March 31, 2025

Net increass in cash and cash equivalents {(A+B+C) ’ {11.08) 6.71
Cash and cash equivalents at the beginning of the year 11.71 4.99
Cash and cash equivalents at the end of the year (refer note 11) _ 0.65 11.70
Net decrease in cash and cash equivalents {11.08) - 6.71
Recongiliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per above camprise of the fallowing;

Year anded Year ended

March 31. 2026

Cash on hand

March 31,2025

Balances with banks
- In current accounts 0.65 11.70
Balance per statement of cash flows — W _0.65 1170

The above statement of cash flows should be read in conjunction with the accompanying noles.
As per our reporl of even dale attached

ForBSR & Co.LLP

Chartered Accountants Far and an behalf of the Board of Directors
Firm's Registration No. 101248W/W-100022

of Anjar TMT Steel Private Limited
CIN: U27209GJ2021PTC 122227

J»

Akash Khena handra Gupta
Pariner Director
Membership No.148044 DiN: 07559832
Place: Mumbal Place: Mumbai
Dale: April 22, 2026 Date: April 22, 2026

o ==

¢
’/

Ehan Kumar Joshi
Chiaf Financial Offizer
Flace! Anjar
Dute: April 22, 2028

>

Nitin Agarwal
Whole lime ditector
DIN; 10760783
Place: Mumbai
Date: Apnl 22, 2026

{ra

(}jﬂ Ble=—"

ArpitEhandari
Company Secretary
ACS-43644

Placa: Anjar
Dale: April 22, 2026
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Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless otherwise staled)

General Information

Anjar TMT Steel Private Limited (the "Company") is a Company fimited by shares incorporated on April 23, 2021 and domiciled
in India. Anjar TMT Stee! Private Limited is engaged in manufacturing of TMT Bars. The registered office of the Company and
its principal place of business is at Survey No. 650, Welspun City, Village Versamedi, Taluka Anjar, Kutch, Gujarat — 370110.

The Company has commenced its commercial operations from July 21, 2022. These financial statements are authorized for
issue by the Board of directors on April 22, 2026.

Note 1: Material Accounting Policies

This note provides a list of the material accounting policies adopted in the preparalion of these financial statements. These policies
have been consistently applied to all the years presented, unless otherwise stated.

1.1 Basis of preparation of financial statements
a) Compliance with Ind AS
The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section
133 of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015 as amended] and other
relevant provisions of the Act.

b) Historical cost convention

The financial statements have been prepared an an accrual and going concem basis. The financial statements have been
prepared on a historical cost basis, except for the following items:

Items Measurement basis
Certain financial assets and liabilities (including | Fair value
derivatives instruments)

c) Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle (i.e.
12 months) and other criteria set out in Schedule Il (Division l1) to the Act.

d) Recent pronouncements

Ministry of Corporate Affairs ("MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable
w.e.f. April 1, 2025. The Company has reviewed the amendment and based on its evaluation has determined that it
does not have any significant impact in its financial statements.

In August 2025, MCA notified the following amendments fo:

1. Ind AS 1, Presentation of Financial Statements, applicable w.ef. April 1, 2025 — The amendment relates to
classification of liabilities as current or non-cument and non-current liabilities with covenants. In the context of
classifying a liability as current, it removes the requirement of existence of a right to defer settlement for at least
12 months after the reporting date and instead requires that the said right should exist on the reporting date and
have substance. The amendment also introduces guidance on classification of liabilities with covenants, The
Company has no impact of these amendments in its classification criteria of current and non-current liabilities.

2. Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.e.f. April 1,

2025 — The amendment in Ind AS 7 requires to inform users of financial statements of the existence of supplier

finance arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range

of payment due dates. Ind AS 107 has been amended to add supplier finance arrangements as a factor that may
cause concentration of liquidity risk. The Company has no impact of these amendments.

Ind AS 12, International Tax Reform — Pillar Two Model Rules applicable immediately - The amendments provide

a temporary mandatory relief from deferred tax accounting for top-up tax and disclose that they have applied the

relief. This relief is immediate and applies retrospectively. The Company has reviewed the amendment and based

on its evaluation has determined that it does not have any impact in its financial statements.
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Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.} Crore, unless otherwise staled)

1.2 Revenue recognition

a) Sale of goods
The Company derives revenue principally from sale of TMT Bar.

The Company recognizes revenue when it satisfies a performance obligation in accordance with the provisions of contract
with the customer. This is achieved when control of the product has been transferred to the cusiomer, which is generally
determined when title, ownership, risk of obsolescence and loss pass to the customer and the Company has the present
right to payment, all of which occurs at a point in time upon shipment or defivery of the product. The Company considers
freight activilies as costs to fulfil the promise fo transfer the related products and the payments by the customers for freight
costs are recorded as a component of revenue.

A receivable is recognized when the goods are delivered as this is the point in time that the consideration is unconditional
because only the passage of time is required before the payment is due.

The Company considers the terms of the coniract in determining the transaction price. The transaction price is based upon
the amount the Company expects to be entilled to in exchange for transferring of promised goods and services to the
customer after deducting incentive programs, included but not {imited to discounts, volume rebates, etc.

Revenue is recognized at a determined transaction price when identified performance obligations are satisfied. Revenue
from sale of by products are included in revenue.

A refund liability (included in other current liabilities) is recognized for expected discounts payable to customers in relation
to sales made until the end of the reporting period.

Revenue excludes any taxes and duties collected on behalf of the government.

The Company's payment terms range from 0 to 365 days from date of delivery, depending on the market and product sold.

1.3 Government grants

coma 8
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Grants from the government are recognised at their fair value where there is a reasonable assurance that the grant will be
received, and the Company will comply with all attached conditions.

Export incentives and subsidies are recognized when there is reasonable assurance that the Company will comply with the
conditions and the incentive will be received.

Granis related to assels are governmen! granis whose primary condition is thal an entity qualifying for them should
purchase, construct or othenwise acquire long-temm assets. Grants related lo income are government grants other than
those related to assets.

Govemnment grants relating to income are deferred and recognised in the profil or loss over the period necassary lo match
them with the costs that they are intended lo compensate and presented either under “other operating incame” or are
deducted in reporting the related expense. Grants related to income are presented under Other Operating Revenue or Other
Income in the statement of profit and loss depending upon the nature of the underlying grant. This presentation approach
is applied consistently to all similar grants.

Government grants relating to the purchase of property, plant and equipment are included in fiabilities as "Government
grants” and are credited to profit or loss on a straight-line basis over the expected lives of the related assets and presented
within “Other operating income” (Revenue from operations). In case of disposal of such property, plant and equipment,
related Government Grants included in the liabilities are wiitten back and charged fo the statement of profit and loss.

Company is following the net basis of accouriting of government grants. As per this method, the balance sheet would reflect
the cumulative net amount of grant that has been amoriised to date and the cash that has been received / reasonably
assured to be received under the terms of the grant and corresponding government grant is recognised in the statement of
profit and loss.




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless otherwise staied)

1.4

1.6

Income tax and deferred tax

The Income tax expense or credit for the year is the tax payable on the current year's taxable income based on the applicable
income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused
tax fosses.

a) Current income tax

Current tax charge is based on taxable profit for the year. The tax rales and tax laws used to compute the amount are those
that are enacted or substantively enacted, at the reporting date where the Company operates and generates taxable income.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation
is subject to interpretation and considers whether it is probable that the taxation authority will accept an uncertain tax
treatment. [t establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Current tax assets and tax liabilities are offset where the Company has a legally enforceable right to offset and intends
either to settle on a net basis, or to realize the assel and setfle the liability simultaneously.

b) Deferred tax

Deferred tax is, on temporary differences arising between the tax bases of assets and liabilities and their carying amounts
in the financial statements. However, deferred tax liabilities are not recognized if they arise from the initial recognition of
goodwill.

Deferred tax is determined using tax rates (and laws) that have been enacted or substanlially enacted by the end of the
reporting period and are expected to apply when the related deferred tax assets is realized or defered tax liability is settled.

Deferred tax are recognised for all deductible temporary difference and unused tax losses only if it is probable that future
taxable amounts will be available to utilize those temporary differences and losses.

Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than
a business combination that at the time of (he {ransaction affecis neither accounting profit nor taxable profit (tax loss).

The carrying amount of deferred tax assets is reviewed at each reporting date and adjusted to reflect changes in probability
that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets,
and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but
they intend to settle current tax liabilites and assets on a net basis or their tax assets and liabilities will be realised
simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in ather
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly
in equity, respectively

Property, plant and equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import
duties and other taxes (other than those subseguently recoverable from the tax authorities), any directly attributable
expenditure on making the asset ready for ils intended use, including relevant borrowing costs for qualifying assets and any
expected costs of decommissioning.

All items of property, plant and equipment are stated at historical cosl less depreciation.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when
it is probable that fulure ecanomic benefits associaled with the item will flow to the Company and the cost of the item can
be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognized when
replaced. All other repairs and maintenance are charged to profit or loss during the reporting period in which they are
incurred. Overhaul expenditure is capitalised where the activities undertaken improves the economic benefits expected to
arise from the asset.

Cost of Capital Work in Progress (‘CWIP') comprises amount paid towards acquisition of property, plant and equipment
outstanding as of each balance sheet date and construction expenditures, other expenditures necessary for the purpose of




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless othenvise stated)

preparing the CWIP for its intended use and borrowing cost incurred before the qualifying asset is ready for intended use.
CWIP is not depreciated until such time as the relevant asset is completed and ready for its intended use.

Depreciation methods, estimated useful lives and residual value
Freehold land is not depreciated. Leasehold improvements and lease hold land are amortised over the shorter of estimated

useful life or the related lease term. Depreciation is calculated using the straight-line methed to allocate the cost of the assets.
net of their residual values, over their estimated useful lives as follows:

Assets Estimated Useful Lives (in | Useful Life as per Companies Act, 2013
years)
Buildings
Buiiding 30 years 30 years
Office and Other Equipment
Office equipment Ranging between 3 to 6 years | 5 years
Computer 3 years except Networking | Ranging between 3 to 6 years

equipment's  which are
depreciated over useful life of

5 years
Plant and Machinery 5-20 years Ranging between 8-40 years
Vehicles 8 - 10 years Ranging between 6 to 10 years
Fumiture and fixtures 10 Ranging between 8 to 10 years

The useful lives have been determined based on technical evaluation done by management's expert which may differ from
those specified in Schedule Il of the Companies Act, 2013 (as indicated in table above) in order to reflect the actual usage
of the assets.

The estimated useful lives of plant and machinery. determined based on intemal technical advice, considers the nature of
the asset, the usage of the asset, expected physical wear and tear, the operating conditions of the asset, anticipated
technological changes, etc.

The residual values are not more than 5% of the original cost of the asset.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul. The carrying
amount of the remaining previous overhaul cost is charged to the Statement of Profit and Loss.

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater
than its estimated recoverable amount. Estimated useful lives, residual values and depreciation methods are reviewed
annually, taking into account commercial and technological obsolescence as well as normal wear and lear and adjusted
prospectively, if appropriate.

An item of property, plant and equipment is derecognized upon disposal or when no fulure ecoriomic benefits are expecled
to arise from the continued use of the asset. Gains and losses on disposals are defermined by comparing proceeds wilh
carrying amount. These are included in profit or loss within other expenses or other income or other expenses, as applicable.

1.6 Impairment of assets

Intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for impairment or
more frequently if events or changes in circumstances indicate that they might be impaired. Other assels are tested for
impairment whenever events or changes in circumstances indicale that the camying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset's carrying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's fair value less costs of disposal and value in use. For the purposes of
assessing impaiment, assets are grouped at the lowest levels for which there are separaiely identifiable cash inflows which
are largely independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-financial
assets that suffered impairment are reviewed for possible reversal of the impairment al the end of each reporting period.

Recoverable amount is the higher of fair value less cosls to sell and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been
adjusted.




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless otherwise stated)

1.7

If the recaverable amount of an asset (or cash generating unil) is eslimated to be less than its carrying amount, the carrying
amounl of the asse! (or cash generaling unil) is reduced to ils recoverable amount. An impaiment loss is recognised
immediately in the Statement of Profit and Loss.

Where an impaimmaent loss subsequently reverses, the carying value of the asset (or cash generating unil} is increased lo
the revised estimate of its recoverable amount so that the increased carrying value does not exceed the carrying value that
would have been determined had no impairment loss been recognised for the asset (or cash generating unit) in prior years.
A reversal of an impairment loss is recognised in the statement of profit and joss immediately.

Impairment of assets excludes: other than investment property, inventories, contract assets and deferred tax assets
Write-off

The gross carrying amount of a financial assel is:written off when the Company has no reasonable expectations of recovenng
afinancial asset in iis entirety or a poriion thereof. For individual customers, the Company has a policy of writing off the gross
carrying amount when the financial asset is 180 days past due based on historical experience of recoveries of similar assets,
For corporate customers, the Company individually makes an assessment with respect to the timing and amount of write-off
based on whether there is a reasonable expectation of recovery. The Company expects no significant recovery from the
amount written off. However, financial assets that are written off could still be subject to enforcement activities in order to
comply with the Company's procedures for recovery of amounts due

Inventories

Raw materials, stores and spares, traded goods, acquired scrap and finished goods

Raw materials, stores and spares, traded goods, acquired scrap and finished goods are stated at the lower of cost and net
realisable value. The comparison of cost and net realisable value is made on an item-by-ltem basis. Cost of raw materials,
traded goods and acquired scrap comprises cost of purchases on moving weighted average basis. Cost of finished goods
comprises direct materials, direct labour and an appropriate proportian of variable and fixed overhead expenditure, the latter
being allocated on the basis of normal operating capacity. Cost of inventories also includes all other costs incurred in bringing
the inventories to their present location and condition. Costs are assigned Lo individual items of inventory on moving weighted
average basis, Cosls of purchased inventory are determinad after deducling rebates and discounts. Net realisable value is
the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated costs
necessary to make the sale.

1.8 Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liebility or equity
instrument of another entity.

a) Financial assets
{I) Classification

The Company classifies its financial assets in the following measurement categories:

« those to be measured subsequently at fair value (either through cther comprehensive income, or through profit or
loss) and

s lhose measured at amortised cost.

The classification depends on the entity's business model for managing the financial assets and the contractual terms of
the cash flows.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.
For investments in debt instruments, this will depend on the business model in which the investment is held.

For investments in equity instruments, this will depend on whether the Company has made an irrevocable election at the
time of initial recognition to account for the equity investment at fair value through other comprehensive income.

The Company reclassifies debt investments when and only when its business mode! for managing those assets changes.
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(Il) Measurement

Al initial recognition, the Company measures a financial asset {excluding trade receivables) at its fair value plus, in the
case of a financial asset not at fair value through profit or loss, transaction costs that are directly attributable to the
acquisition of the financial asset, However, trade receivables do not contain significant financing component are measured
at transaction price. After initial recognition, financial assets not measured at fair value through profit & Loss are measured
using effective inlerest method. The effective interest rate is the rate that exactly discounts estimated future cash flow
through the expected life of the financial asset, or, where appropriate, a shorter period, to the net carrying amount on
initial recognition. Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or
loss.

(i)Debt instruments

Subsequent measurement of debt instruments depends on the Company's business model for managing the asset and
the cash flow characteristics of the asset. There are three measurement categories into which the Company classifies its
debt instruments:

+ Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortised cost. A gain or loss on a debt investment that is
subsequently measured at amortised cost and is not part of a hedging relationship is recognised in profit or loss when
the asset is derecognized or impaired. [nterest income from these financial assets is included in other income using the
effective interest rate method.

« Fair value through other comprehensive incame (FVOCI): Assets that are held for collection of contractual cash flows

and for selling the financial assets, where the assets’ cash flows represent solely payments of principal and interest, are
measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount are taken
through OCI, except for the recognition of impairment gains or losses, interest income and foreign exchange gains and
losses which are recognised in profit and loss. When the financial asset is derecognised, the cumulative gain or loss
previously recognised in OCl is reclassified from equity to profit or loss and recognised in other income or other expenses
(as applicable). Interest income from these financial assels is included in other income using the effective interest rate
method.

+ Fair value through profit or loss (FVTPL); Assets that do not meet the criteria for amortised cost or FVOC| are measured
at fair value through profit or loss. A gain or loss on a debt investment that is subsequently measured at fair value through
profit or loss and is not part of a hedging relationship is recognised in profit or loss and presented net in the statement of
profit and loss within other income or other expenses (as applicable) in the period in which it arises. (nterest income from
these financial assets is included in other incorme.

(i) Equity instruments

The Company subsequently measures all equity investments at fair value. Where the Company's management has
elected to present fair value gains and losses on equity investments in other comprehensive income and there is no
subsequent reclassification of fair value gains and losses to profit or loss. Dividends from such investments and gainfloss
on restatement of equity shares held in foreign currency are recognised in profit or loss as olher income when the
Company's right to receive payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in other income or other
expenses, as applicable in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on
equity investments measured al FVOCI are not reported separately from other changes in fair value.

(ll) Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with its assets carried at
amortised cost and FVOCI debt instruments. The impairment methodology applied depends on whether there has been
a significant increase in credit risk.

Fortrade receivables and contract assets, the Company applies the simplified approach permitted by Ind AS 109 Financial
Instruments, which requires expected lifetime losses fo be recognised from initial recognition of the receivables.
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{IV) Derecognition of financial assets

A financial asset is derecognised only when

« The Company has transferred the rights to receive cash flows from the financial asset or

« Retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of
the financial asset, the financial asset is derecognised if the Company has not retained control of the financial asset.
Where the Company retains control of the financial asset, the asset is continued to be recognised to the extent of
continuing involvement in the financial asset. )

(V) Income recognition
(i} Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on time basis by
reference to principal outstanding and the effective interest rate applicable which is the rate that exactly discounts
estimated future cash receipts through the expected life of the financial asset to the gross carmying amount of a
financial asset. When calculating the effective interest rate, the Company estimates the expected cash flows by
considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar
options) but does not consider the expected credit losses.

Interest on income tax and indirect tax are recognised in the year in which it is received.
(ii) Dividend income

Dividend income is recognised in profit or loss only when the right to receive payment is established, it is probable
that the economic benefits associated with the dividend will flow to the Company and the amount of the dividend
can be measured reliably.

(VI) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand, short-lerm deposits with an criginal maturity of three
months or less and short term highly liquid investments that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.

(v Trade receivable

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of
business and reflects Company's unconditional right to consideration (that is, payment is due only on the passage of
time). Trade receivables are recognised initially at the transaction price as they do not contain significant financing
components. The Company holds the trade receivables with the objective of collecting the contractual cash flows and
therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance.

b) Financial liabilities
() Measurement

Financial liabilities are initially recognised at fair value, reduced by transaction costs (in case of financial liability not at
fair value through profit or loss), that are directly attributable to the issue of financial liability. After initial recognition,
financial liabilities are measured at amontised cost using effective interest method. The effective interest rate is the rate
that exactly discounts estimated future cash outflow (induding all fees paid, transaction cost, and other premiums or
discounts) through the expected life of the financiat liability, or, where appropriate, a shorter period, to the net carrying
amount on initial recognition. At the time of initial recognition, there is no financial liability irrevocably designated as
measured at fair value through profit or loss.
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(1) Derecognition

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

(lInBorrowings

Borrowings are initially recognised at fair value, net of transaction cosls incurred. Borrowings are subsequently
measured at amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption
amount is recognised in profit or loss over the period of the borrowings using the effective interest method.

Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it is
probable that some or all of the facility will be drawn down. In this case, the fee is defered until the draw down occurs.
To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is
capitatised as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

Bomrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled
or expired. The difference between the camying amount of a financial fiability that has been extinguished or transferred
to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is
recognised in profit and loss as other income or other expenses, as applicable.

Where the terms of a financial liability are renegotiated and the entity issues equity instrumenis to a creditor to
extinguish all or part of the liability (debt for equity swap). a gain or loss is recognised in profit or loss, which is measured
as the difference between the camying amount of the financial fiability and the fair value of the equity instruments issued.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the
liability for at least 12 months afier the reporting period. Where there is a breach of a material provision of a long-term
loan arrangement on or before the end of the reporting period with the effect that the liability becomes payable on
demand on the reporting date, the entity does not classify the liability as current, if the lender agreed, after the reporting
period and before the approval of the financial statements for issue, not to demand payment as a consequence of the
breach.

(IV) Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year
which are unpaid. Trade and other payables are presented as current liabilities uniess payment is not due within 12
months after the reporting period. Trade and other payables are recognised, initially at fair value, and subsequently
measured at amortised cost using effective interest rate method.

Trade payables includes acceptances arrangements where operational suppliers of goods are paid by banks while the
Company continues to recognise the liability till settlement with the banks.

Derivatives and hedging activities

In order to hedge its exposure to foreign exchange, the Company enters into forward contracls. The Company does
not hold derivative financial instruments for speculative purposes.

Derivatives are initially recognized at fair value on the date a derivative contract is entered into and are subsequently
re-measured to their fair value at the end of each reporting period.

The accounting for subsequent changes in fair value depends on whether the derivative is designaled as a hedging
instrument, and if so, the nature of the item being hedged and the type of hedge relationship designated.

The Company designales their derivatives as hedges of foreign exchange risk associated with the cash flows of highly
probable forecast transactions.

The Company documents at the inception of the hedging transaction the economic relationship between hedging
instruments and hedged items including whether the hedging instrument is expected to offset changes in cash flows of
hedged items. The Company documents its risk management objective and strategy for undertaking various hedge
transactions at the inception of each hedge relationship.
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The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining maturity of
the hedged item is more than 12 months; it is classified as a current asset or liability when the remaining maturity of
the hedged item is less than 12 months.

(I) Cash flow hedges that qualify for hedge accounting

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is
recognised in the other comprehensive income in cash flow hedging reserve within equity, limited to the cumulative
change in fair value of the hedged item on a present value basis from the inception of the hedge. The gain or loss
relating to the ineffective portion is recognised immediately in profit or loss, within other income or other expenses (as
applicable).

When forward contracts are used to hedge forecas! transactions, the Company generally designates the full change in
fair value of the forward contract (including forward points) as the hedging instrument. In such cases, the gains and
Josses relaling to the effective portion of the change in fair value of the entire forward contract are recognised in the
cash flow hedging reserve within equity.

Amounts accumulated in equity are reclassified to profit or loss in the periods when the hedged item affects profit or
loss.

Where the hedged item subsequently results in the recognition of a non-financial asset (such as inventory), both the
deferred hedging gains and losses and the deferred time value of the deferred forward contracts, if any are included
within the initial cost of the asset.

When a hedging insirument expires, or is sold or terminated, or when a hedge no longer meets the criteria for hedge
accounting, any cumulalive deferred gain or loss in equity at that time remains in equity until the forecast transaction
occurs. When the forecast transaction is no longer expected to occur, the cumulative gain or loss that was reported in
equity is immediately reclassified to profit or loss within other income or other expense (as applicable). If the hedge
ratio for risk management purposes is no longer optimal but the risk management objective remains unchanged and
the hedge conlinues to qualify for hedge accounting, the hedge relationship will be rebalanced by adjusting either the
volume of the hedging instrument or the volume of the hedged item so that the hedge ratio aligns with the ratio used
for risk management purposes. Any hedge ineffectiveness is calculated and accounted for in statement of profit or loss
at the time of the hedge relationship rebalancing.

(ll) Derivatives that are not designated as hedges

The Company enters into derivative contracts to hedge risks which are not designated as hedges. Such contracts are
accounted for at fair value through profit or loss and are included in other income or other expenses (as applicable).

d) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legaily
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset
and settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must
be enforceable in the normal course of business and in the event of defauli, insolvency or bankruptcy of the Company
or the counlerparty.

1.9 Provisions, contingent liabilities and contingent assets

a) Provisions

Provisions for legal claims are recognised when the Company has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources will be required to settle the obligation and the amount can be reliably
estimated. Provisions are not recognised for future operating losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined
by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect
to any one item included in the same class of obligations may be small. Provisions are measured at the present value of
management's best estimate of the expenditure required to settle the present obligation at the end of the reporting period.
The discount rate used to determine the present value is a pre-iax rate that reflects current market assessments of the time
value of maney and the risks specific to the liability. The increase in the provision due to the passage of lime is recognised
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The measurement of provisien for restructuring includes only direct expenditures arising from the restructuring, which are
both necessarily entailed by the restructuring and not associated with the ongoing activities of the Company.

b) Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events the existence of which will
be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the company or a present obligation that arises from past events where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made.

¢) Contingent Assets

Contingent Assets is not recognised in the financial statements since this may result in the recognition of income that may
never be realized. However, when the realization of income is virtually certain, then the related asset is not a contingent
asset and is recognized. ' ‘

1.10 Instruments Entirely Equity in Nature

Instruments entirely equity in nature issued by the Company comprises of convertible and optionally redeemable preference
shares. These instruments have such terms and conditions that qualify them for being entirely equity in nature based on
the criteria given in Para 16 of Ind AS 32 “Financial instruments- Presentation”. Company assesses the terms and conditions
specific to each instrument for deciding whether they are entirely equity in nature. This is recognised and included in
sharehalder's equity, net of income tax effects, and not subsequently re-measured.

Note 2: Critical estimates and judgments

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the
actual results. Management also needs to exercise judgment in applying the Company’s accounting policies. This note
provides an overview of the areas that involved a higher degree of judgment or complexity, and of items which are more
likely to be materially adjusted due lo estimates and assumptions tuming out to be different than those originally assessed.
Detailed information about each of these estimates and judgments is included in refevant notes together with information
about the basis of calculation for each affected line item in the financial statements.

Critical estimates and judgments
i) Estimation of Provisions and Contingent Liabilities

The Company exercises judgment in measuring and recognizing provisions and the exposures to contingent liabilities
which is related to pending litigation or other outstanding claims. Judgement is necessary in assessing the likelihood that
a pending claim will succeed, or a liability will arise, and to quantify the possible range of the financial settlement. Because
of the inherent uncertainty in this evaluation process, aciual liability may be different from the originally estimated as
provision.

ii)Estimation of useful life of Property, Plant and Equipment

Property, Plant and Equipmenit represent a significant proportion of the asset base of the Company. The charge in respect
of periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual
value at the end of its life. The useful lives and residual values of the Company’s assets are determined by management
at the time the asset is acquired and reviewed periadically, including at each financial year end. The lives are based on
historical experience with similar assets as well as anticipation of future events, which may impact their life, such as
changes in technology.

iii) Estimation of Provision for Inventory

The Company writes down inventories to net realisable value based on an estimate of the realizability of inventories. Write
downs on inventories are recorded where events or changes in circumstances indicate that the balances may not realized.
The identification of write-downs requires the use of eslimates of net selling prices of the down-graded inventories. Where
the expectation is different from the original estimate, such difference will impact the carrying value of invenlories and write-
downs of inventories in the periods in which such estimate has been changed.
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iv) Estimated fair value of Financial Instruments

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. The
Management uses its judgment to select a variety of methods and make assumptions that are mainly based on market
conditions existing at the end of each reporting period.

v} Recognition of deferred tax

The company has recognised deferred tax assets on carried forward tax losses of the company. Considering the
financial position, the company has recognised deferred tax assets to the extent of deferred tax liabilitiy in the cument year.

vi) Impairment of carrying value of assets

Ind AS requires that the management of the Company shall assess at the end of each reporting period whether
there is any indication that an asset may be impaired. If any such indication exists, the Company shall estimate the
recoverable amount of the asset.

Impairment testing is an area involving management judgement, requiring assessment as to whether the carying value of
assets can be supported by the net present value of future cash flows derived from such assets using cash flow projections
which have been discounled at an appropriate rate. In calculating the net present value of the future cash flows, certain
assumptions are required to be made in respect of highly uncertain matters including management's expectations of:

- growth in EBITDA, calculated as adjusted operating profit before depreciation and amortization;

- long-term growth rates and
- the selection of discount rates to reflect the risks invalved.

Changing the assumptions selecled by management, in particular the discount rate and growlh rate assumptions
used in the cash flow projections, could significantly affect the Company's impairment evaluation and hence results.
The Company's review includes the key assumptions related to sensitivity in the cash flow projections.
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3(a). Property, plant and equipment (PPE)

Capitel work-in-progress mainly comprises of plant and machinery.

N,

2 & Co, N

BT TR AN

Central B Wing and \
Hoxh C W

i -, : elr Fhghway
Goregaon (East)
Mumbai - 400 063

Plant and GHiEsend Furniture
Carrying amounts Buildings N other Vehicles . Total
machinery N and fixtures

equipments
Year ended March 31, 2025
Gross carrying amount
Balance as at April 01, 2024 40.44 126.54 0.92 0.15 0.10 168.15
Additions 0.41 0.15 0.07 - 0.05 0.68
Disposais u - - - E -
Gross camrying amount as at March 31, 2025 40.85 126.69 0.99 0.15 0.15 168.83
Year ended March 31, 2026
Gross camrying amount
Additicns - 3.25 0.01 - 0.08 3.31
Disposzls - 0.07) - - - (0.07)
Gross carrying amount as at March 31, 2026 40.85 129.87 1.00 0.15 0.20 172.07

Office and
Accumulated depreciation Buildings Plant- Ul other Vehicles Fur_nlture Total
machinery . and fixtures

equipments
Year ended March 31, 2025
Balance as at April 01, 2024 2,12 10.87 0.25 - 0.01 13.25
Depreciation 1.66 6.57 0.21 0.02 0.01 8.36
Accumulated depreciation as at March 31, 2025 3.68 17.44 0.46 0.02 0.02 21.81
Year ended March 31. 2026
Depreciation 1.60 6.64 0.17 0.02 0.01 8.45
Dispesals - . - a0 .
Accumulated depreciation as at March 31, 2026 5.28 24.08 0.63 0.04 0.03 30.06
* Amuount is below the rounding off norm adopted by the Company.
Net carrying amount of property, plant and equipment
As st March 31. 2025 37.17 109.25 0.53 0.13 0.13 147.22
As at March 31, 2026 35.57 105.79 0.37 0.11 |. 0.17 142.01
Capital work-in-progress
Opening balance as at April 01, 2024 0.03
Addifions 1.01
Capiizlisation (0.70)
Closing balance as at March 31, 2025 0.34
Opening balance as at April 01, 2025 0.34
Additions 3.03
Cap:talisation (3.31)
Ciosing balance As at March 31, 2026 0.06
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Capital work-in-progress aging :
Aging for capital work-in-progress (CWIP) as at March 31, 2026 is as follows:
Amount in CWIP for a period of

Capital work-in-progress Less than 1 1-2 years 23 years More than 3 Total
year years
Project in progress related to TMT bar manufacturing unit 0.06 - - - 0.06
| Projecis lemporarily suspended - - - - -
Total 0.06 - - - 0.06

Aging for capital work-in-progress (CWIP) as at March 31, 2025 is as follows:
Amount in CWIP for a period of

Capital work-in-progress Less than 1 1-2 years 23 years More than 3 Total
year years
Project in progress related to TMT bar manufacturing unit 0.34 ) = - - 0.34
Projects temporarily suspended = = = = =
Total 0.34 - - - 0.34

Notes:

(i) For property, plant and equipment mortgaged as security, which has been described in Note 15.

{ii) Coniractual obligations: Refer note 40 for disclosure of contractual commitments for the acquisition of property, plant and equipment.

(iii} Project exacution plans are monitored on a quarterly basis to determine whether the progress is as per the plans.

{iv) The completion schedule for the above capital work-in-progress is not overdue and has not exceeded its cost compared to its original plan.
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3{b). Right-of-use assets

{i} Amount recognised in balance sheet
The Balance sheet shows the following amounts relaling 1o leases:

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

Right-of-use assets

Leasehold land 3.30 343
Buildings 0.59 0.80
Total Right-of-use assets 3.89 4.33

Lease Liabilities

Cumrent 0.34 0.29
Non-Current s . 483 5.08
Total Lease Liabilities 5.17 5,37

Addition (o the righl-of-use assets during the current financial year were Rs. Nil (March 31, 2025 Rs. Nil)

The Company leases | hold land and building. Rental contracts are typically made for fixed periods as follows, but may have extension options of
as described in belov

Asset Class Years
Leasehicld Land 30 years
Building 5 years

Estension oplion is included in leasehold land coniract of Company. These are used to maximise operalional flexibility in terms of managing asseis

used in the company’s operations. The majority of extension and termination options held are exercisable by the Company and the respective lessor.

(i) Amount recognised in the statement of profit and loss
The statement of profit or loss shows the following amounts relating 1o leases:

Year ended Year ended
March 31, 2026 March 31, 2025

Depreciation charge of Right-of-use assets

Leasehold land 0.13 0.13
Buildings 0.31 0.31
Total 0.44 0.44

Interest and Other expense

interest expense on Leases (included in finance cost) 0.41 0.42
Expense relating to shorl-lerm leases and lease of low-value assets (included in other expenses) 0.44 0.39
Total 0,85 0.81

The total cash outilow for the leases for the year ended March 31, 2026 was Rs, 0.61 (March 31, 2025 Rs. 0.59)

Goregaon |Fasl)
Mumba: - 100 063

s



Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026

(All amounts in Rupees {Rs.) Crore, uniess otherwise stated)

4(a). Intangible assets

Carrying amounts

Intangible assets

(Software)
Year ended March 31, 2025
Gross carrying amount
Balance as at April 01, 2024 0.59
Additions 0.01
Disposals =
Gross carrying amount as at March 31, 2025 0.60
Year ended March 31. 2026
Gross carrying amount 0.60
Additions 0.28
Disposals -
Gross carrying amount as at March 31, 2026 0.88

Accumulated amortisation

Intangible assets

(Software)

Year ended March 31, 2025

Balance as at April 01, 2024 0.12
Amortisation 0.12
Disposals =
Accumulated amortisation as at March 31, 2025 0.24
Year ended March 31, 2026

Amortisation 0.15
Disposals -
Accumulated amortisation as at March 31, 2026 0.38
Net carrying amount of Intangible assets
Fﬂis at March 31, 2025 0.36
As at March 31, 2028 0.50

4(b). Intangible assets under development (IAUD)

Opening balance as at April 01, 2024 -
Addilions 0.44
Capitalisation (0.01)
Closing balance as at March 31, 2025 0.43
Opening balance as at April 01, 2025 0.43
Additions 0.28
Capitalisation (0.28)
Closing balance As at March 31, 2026 0.43

Intangible assets under development aging as at March 31, 2026 :

Amount in IAUD for a period of

1 ibl ts undi I t agi Tot
ntangible assets under development aging Less than 1 year | 1-2 years | 2-3 years More than otal
3 3 years
Project in progress* 0.08 0.37 - - 0.43
Projects temporarily suspended - - - - -
Total 0.06 0.37 - - 0.43
Intangible assets under development ageing as at March 31, 2025 :
Amount in IAUD for a period of
1 ibl | i
ntangible assets under development aging Less than 1 year | 1-2 years | 2-3 years More than| Total
3 years
Project in progress* 0.43 - - - 0.43
Projects temporarily suspended - - -
Total 0.43 - - - 0.43

* Notes:
% (i} Conlractual obligations: Refer nole 40 for disclosure of contractual commitments.

1. (i) The completion schedule for the above IAUD is not ovardue and has not exceeded its cost compared to iis ariginal plan




Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
(AR amounts in Rupees (Rs.) Crore, unless otherwise siated)

As at As at
March 31, 2026 March 31, 2025
5 Investments T

Non-current investments
Investment carried at fair value through profit and lose {fully paid up)
Unguoted (refer note 34)
1. Investments in equity instruments of other entities

Walspun Caplive Power Geperation Limiled ] 0.94 1.42

1,47 690 (March 31, 2025: 1,47,680) equity shares of Rs.10 each

Total non-current investments 0.94 1.42
Aggregate amount of unquoled investments 0.94 142

Agaragate amount of impairment in value of Invesiment - -

- Note; Investments made is In accordance with policy of Company and are approved by Board of Directors. Management also confirms that transactions
are nof prejudicial lo shareholders of the Company.
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Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026

(All amounts in Rupees (Rs.} Crore, unless otherwise stafed)
As at As at

March 31, 2026 March 31, 2025
6. Other financial assets
6(a) Non-current
Security deposifs 0.24 0.24
Margin money deposits with origina! maturity of more than twelve Months - 2.46
Total non-current other financiat assets 0.24 2,70
Note: Fixed deposits of Rs. Nil (March 31, 2025: Rs. 2.46) are earmarked against {erm loan taken from banks.
6(b} Current
Secured
Derivatives not designated as hedges
. Foreign-exchange Forward contracts = 0.19
Other receivables 0.03 -
Total current other financial assets 0.03 0.19
Total other financial assets 0.27 2.89
As at As at
7. Deferred fax asset (net) (refer note 33) March 31, 2026 March 31, 2025
The balance comprises of temporary differences attributable to:
Deferred tax liabilities '
Property, piant and equipment 9.09 7.65
Cash flow hedging reserve 0.18
Fair valuation of investments {net) 0.15 0.18
Derivative forward contract payable - 0.01
T a2 T
Deferred tax assets
Employee benefit obligations 0.13 0.07
Loss allowance on trade receivables . 0.01 0.03
Business Losses (including unabsorbed depreciation) 6.42 8.39
Lease liability {(net of right-of-use-asset) 0.30 0.20
Fair valuation of investments (net) 0.09 0.03
6.95 9.72
Total deferred tax asset {net) 2.47 1.88
Total deferred tax asset (net) {recognised) 2.47 2.88
Considering the financial position of the company and information given under note 1, the company has recognised deferred tax assets (o the extent of deferred 1ax
liabilities.
As at As at
8. Other assets March 31, 2026 March 31, 2025
8(a) Non-current
Capital advances - 3.76
Balance with statutory authorities 0.19 -
Total other non-current assets 0.19 3.76
~ Asat T Asat
March 31, 2026 March 31, 2025
8(b) Current
Balance with statutory authorities 35.25 37.96
Advance to suppliers 0.11 128
Prepaid expenses 0.47 8.16
Advance to employees " ”
Government grant receivable 2.04 2,04
Total other current assets 37.86 49.42
Total other assets 38.05 53.18
* Amount is below the rounding off norm adopted by the Company.
As at As at
March 31, 2026 March 31, 2025
9. Inventories (refer note 15 (b))
Raw materials 2.14 7.83
Goods-in-transit for raw materials B 64.50
Finished goods 44.14 40.50
Stores and spares 8.35 11.42
Total inventories 54.63 124.25

Write-downs of inventories to net realisable value amounted to Rs. Nil (March 31, 2025 — Rs. 0.36). These were recognised as an expense during lhe year and included in
‘changes in value of inventories of finished goods' in the statement of profit and loss.

l'o Goregaon {East),
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Anjar TMT Stee] Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
(Alt amounts in Rupees {Rs.) Crore, unless othenvise stated)

10.

As at As at

Trade receivables (refer note 15 (b}) March 31, 2026 March 31, 2025
Trade receivaties from retaled parties (refer note 36) 7.19 31.28
Trade receivatles from olhers 93.98 95.97
Loss allowance {0.03) (0.15)
Total receivables 101.14 127.10
Break up of security details

Unsecured, considersd goaod 101.20 127.25
Total 101.20 127,25
Loss allowance (0.03) (0.15)
Total trade receivables 101.17 12710

The Company’s trade receivable do not cany a significanl financing element. Accordingly the Company has adopted a simplified approach for measurement of expecled
credit foss, in determining allowance for credil losses of trade receivables, lhe Company has used {he praclical expedien! by compuling the expected credit loss allowance
based on a provision matrix. The provision malrix takes inlo account historical credit loss experience and is adjusted for forward looking information. Further, in respect of
receivables from related parties lhe expected credit loss Is considered to be NIL and accordingly provision matiix is not applied on the receivables from related parties. The
expected credit loss aflowance is based on ageing of receivables and the rates used in provision matrix.

As at Asat
Movement in Joss allowance March 31, 2026 March 31, 2025
Opening balance {0.15) (0.11)
Movement dunng lhe year 0.12 (0.04)
Closing balance (0.03) (0.15)
Ageing for trade receivables as at March 31, 2026 is as follows:
Particulars Unbilled Not Due Outstanding for following periods from due date Total
Less than | 6 months 1-2 2-3 More than
6 months | -1 vear years vears 3 years
Undisputed trade receivables
(i) considered good - 83.90 16.88 0.20 0.20 0.02 - 101.20
(i) which have significant increase in credit risk - - - - - - - -
(iii} credit impaired - - = - = F = = -
Gross Total - 83.90 16.88 0,20 0.20 0.02 - 101.20
Expected loss rate {except on related parties) - 0.00% 0.00% 0.00% 0.00% 100.00% 100.00%
Less: Loss Allovsance - - - - - - - (0.03)
Total Trade receivables - 83.90 16.88 0.20 0.20 0.02 - 101.17
Ageing for trade receivables as at March 31, 2025 is as follows:
Particulars Unbilled Not Due Outstanding for following periods from due date Total
Less than | 6 months 1-2 23 More than
6 months | -1 year years years 3 years
Undisputed trade receivables
(i) considered geod - 89.90 37.29 0.05 0.01 - - 127.25
(i} which have significani increase in credit risk
(i) credil impaied - - - = - - 3 s
Total - 89,90 37.29 0.05 0.01 = - 127.25
Expected loss rale (except on relaled parties) - 0.08% 0.16% 3.51%| 100.00% 100.00% 100.00%
Less: Loss Allowance - {0.08) (0.06) (0.00) (0.01Y - - {0.15)
Total Trade receivables - £89.82 37.23 0.05 0.00 - - 127.10
Notes:
‘() There are nis disputed trade receivables as al March 31, 2026 and As at March 31, 2025,
(ii) These are no Irade receivables which have significant increase in credit risk or credil impaired.
As at As at
. Cash and cash equivalents March 31, 2026 March 31, 2025
Balances with banks
- in cumrers! accounis 0.65 11.70
Total cash and cash equivalents 0.65 11.70
. Bank balances other than cash and cash equivalents
Margin money deposits with maturity of less than twelve months (refer note below) 0.64 6.44
Total bank balances other than cash and cash equivalents 0.64 6.44
Nbote: Fixed degosits of Rs. 0.84 (March 31, 2025: Rs. 6.44) are earmarked wilh banks.
As at As at
March 31, 2026 _March 31, 2025
. Income Tax tax Assets (net)
Opening balarce 295 6.66
Less: Refund received . - (7.81)
Add: Tax=s paid {perizining to tax deducled at source) 2,24 4.10

Closing balance 519 2.95

'S & CO' é(
& T

oot TR 1

W {13
Goregaen [Fagt)
WMumpa - 400 DE3




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
{All amounts in Rupees (Rs) Crore, unfess otherwise stated)

14. Equity share capitat and other equity

14(a) Equity share capital

NEmbeEat Par value Amount
Shares
Authorised share capital
As at Aprif 01, 2024 2,00,10,000 10.00 20.01
Increase/ (decrease) during the year - - -
As at March 31, 2025 2,00,10,000 10.00 20.01
Increase/ {decrease) during the year - - =
As at March 31, 2026 &DD!‘W.GEID 19;.‘22 20.01
i} Movement in equity shares capital Number of Par value Amount
shares
Issued, subscribed and paid up capital
As at April 01, 2024 2,00,10,000 10.00 20.01
Issued during the year = - =
As at March 31, 2025 . 2.010,10,000 10.00 20.01
Issued during the year - - -
As at March 31, 2026 2,00,10,000 10.00 20.01

i} Terms and rights attached to shares

Equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each hofder of equity shares is enlilled ta one vote per share.
The dividend when proposed by the Board of Direclors is subject to the appraval of the shareholders in the ensuing Annual General Meeling except in
case of interim dividend.

In the event of liquidation of ihe company, the holders of the equity shares will be entitied lo receive remaining assets of the Company afler distribution of
preferential amounts. The distribution will be in proportion to the number of equily shares held by the shareholders.

iii) Details of shareholders holding more than §% shares in the Company

As at March 31, 2026 No. of shares % holding
Equity shares held by

Welspun Corp Limited, including nominees A 2,00,10,000 100.00%
As at March 31, 2025 No. of shares % holding
Equity shares held by

Waelspun Corp Limited, including nominees 2,00,10,000 100.00%

iv) Shares of the Company held by holding company

As at March 31, 2026 No. of shares % holding
Equity shares held by

Welspun Corp Limited, including nominees 2,00,10,000 100.00%
As at March 231, 2025 No. of shares % holdina

Equity shares held by
Welspun Corp Limited, including nominees 2,00,10,000 100.00%

v} Details of shareholding of promoetars

Year ended March 31, 2026 Year ended March 31, 2025
[y By
Name of the promoter Number of LR Percentage' o Number of DAY hErceEntans
shares number of | change during Nores number of of change
shares the year shares during the |
Wi un Corp Limited 2.00.10.000 100.00% 0.00% 2.00.10.000 100.00% 0.00%
Yofal 2,00.10,000 100.60% 2.00.10,000 100.00%
14(b} Instruments entirely equitly in nature:
Authorised Preference share capital
Number of Par value Amount
Shares
As at April 01, 2024 4.49,890,000 10.00 44 99
Increase during the year - -
As at March 31, 2025 £,49,50,000 10,00 44.99
Increase during the year 10,50.00,000 10.00 105.00

As at March 31, 2026 14,99,90,000 10.00 149,99




Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
fAll amounis in Rupees (Rs.) Crore, unless otherwise stafed)

7.75% Convertible Non-cumulative Optionally Redeemable Preference Shares {'CORPS’)

fumbar

(i) Movement in Preference shares capital Number of par value Amount
Shares

Issued, subscribed and paid up capital

As at April 01, 2024 4.49,90,000 10.00 44,99
Increase during the year - -3 -
As at March 31, 2025 449,590,000 10.00 44,99
Increase during the year - = =
As at March 31, 2026 449,890,000 10,00 44.98

(i) Terms and rights attached to shares Preference shares

7.75% Convariible Non-Cumulative Optionally Redeemable Preference Share (CORPS) have par value Rs. 10 each. Preference shares daes not carry
any voting rights in the Company, except as provided in the Companies Act, 2013. Prefererice share will have priarity over equity shares in the payment
of dividend and repayment of capital. However, the holders of Ihe Preference share shali be paid dividend on a non-cumulative basis.

The preference shares shall be non-participaling in he surplus funds and also in the sumplus assets and profils which may remain afler the entire capital

has been repaid, on winding up of the Company.

. The CORPS shall be convertible in to equity share of the Company any time before March 31, 2036 in the ratio of one equity share of Rs. 10/- each for
one CORPS of Rs. 10 each fully paid-up. If not converted, the CORPS shall be redeemable at par at Ihe option of the company after March 31, 2030 but

before March 31, 2036,

{iii) Details of shareholders holding more than 5% shares in the Company

As at March 31, 2026

Preference shares held by
Welspun Corp Limited, including nominees

" As at March 31, 2025

Preference shares held hy
Welspun Corp Limiled, including nominees

{iv) Shares of the Company held by holding company
As at March 31, 2026

Preference shares held by
Welspun Corp Limited, including nhominees

As at March 31, 2025

Preference shares held by

No.of shares % holding

4,49,90,000 100.00%

No. of shares % holding

4,49 90,000 100.00%

No.of shares % holding

4,49,90,000 100.00%

No. of sharas % holding

Welspun Corp Limited, including nominees 4.,49,90,000 100.00%
Particulars Number of | . \ajye Amount Date of allotment
shares
CORPS 2,33,50,000 10.00 23.35 | March 8, 2022
CORPS 14,65,000 10.00 1.47 | March 31, 2022
CORPS 1,36,75,000 10.00 13.67 | May 20, 2022
CORPS 15,00,000 10.00 1.60 | August 5, 2022
CORPS 50,00,000 10.00 500 | December 19, 2022
Total 4,49.90.000 44.99
{v] Details of sharcholding of promoters
As at March 31, 2026 As al March 31, 2025
o, 1)
Mame of the promoter Number of % of total Percentage.ef Number of % of total Percentage
number of | change during number of of change
shares shares N
shares the vear shares
Welspun Corp Limited 4.49,90.000 100.00% 0.00% 4.49.50,000 100.00% 0.00%
Total 4,49,90,000 100.00% 4,49.90,000 100.00%

s Higivaay,
Geregaon (Easl)
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Anjar TMT Steel Private Limited
Nofes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs) Crore, unfess othenwise stated)

14(c) Instruments entirely equity in nature:

9.50% Convertible Non-cumulative Optionally Redeemable Preference Shares (CORPS')

(i) Movement in Preference shares capital Nn;r::;rsuf Par value Amount

Issued, subscribed and paid up capital
As at April 01, 2024 - = -
Increase during Lhe year - - -
As.at March 31, 2025

Increase during the year 5,80,00,000 10.00 98.00
As at March 31, 2026 g!ﬂﬂsﬂﬂiﬂﬂﬂ 10.00 98.00

(i} Terms and rights attached to shares Preference shares

9.50% Converlible Non-Cumulative Optienally Redeemable Preference Share (CORPS) have par value Rs. 10 each, Preference shares daes nol carty
any voling righs in the Company, except as provided in the Companies Acl, 2013. Preference share will have priorily aver equily shares in the payment
of dividend and repayment of capital. However, the holders of the Preference share shall be paid dividend on a non-cumulative basis

The preference shares shall be non-participating in the surplus funds and also in the surplus assets and profits which may temain after the entire capital
hias been repaid, on winding up of (he Campany.

The CORPS shall be converlible in to equity share of the Company any fime before March 31, 2040 in the ralio of one equity share of Rs. 10/- each far
ane CORPS of Rs. 10 each fully paid-up. If not converted, the CORPS shall be redeemable al par al the cption of the company in one or more tranches
at any ime before 31st March, 2040.

(iii} Details of shareholders holding more than 5% shares in the Company

As at March 31, 2026 No. of shares % holding
Preference shares heid by

Welspun Corp Limited, including nominees 9,80,00,000 100.00%
As at March 31, 2025 . No. of shares % holding

Preference shares held by
Weispun Corp Limited, including nominees d =

(iv} Shares of the Company held by holding company

As at March 31, 2026 No.ofshares % holding
Preference shares held by
Welspun Corp Limiled, including nominees 9,80,00,000 100.00%
As at March 31, 2025 Ne.of shares % holding
Preference shares held by
velspun Corp Limiled, including nominees . - -
fiarticatars NumbSTel Par value Amount Date of allotment
shares
CORPS 9.80,00.000 10.00 98,00 | May 7, 2025
Total 9,80,00,000 98.00
{v) Details of shareholding of pramotars
As at March 31, 2026 Az at March 31, 2025
L’ [
Name of the promoter Number of 7St towl Percentage. B Number of ichiots) Hercontage
number of | change during number of of change
shares shares 3
shares the year shares | duringthe |
Welspun Corp Limited 9.80.00.000] 100.00% 100.00% - 0.00% 0.00%
Total 9.80,00,000 100.00% -I - 0.00%}




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026

(All amounts in Rupees {Rs.) Crore, unless otherwise stated)

14(d) Reserves and surplus
Retained eamings {refer note below)

Total reserves and surplus
Retained eamings

Opening balance
Profit for the year

Item of other comprehensive mcome recognised directly in retained eamings
Remeasurements of post employment benefit obligations, net of tax

Share issue expenses

Closing balance

14(e) Other reserves
Cash flow hadging reserve
Total other reserves

Cash flow hedging reserve
Opening balance

Amounl recagnised in cash flow hedging reserve during the year (net)
Income tax on amounl recognised in cash flow hedging reserve (net)

Closing batance
Nature and purpose of other equity

(i) Retained Earnings

As at

_March 31,2026 _

11.62

11.62

(7.90)
20.18

0.13
(.79)

11.62

As at
March 31, 2026

{0.15)
(0.15)

(0.85)
070

0.15

Retained eamings comprises of prior years as well as curenl year's undistributed eamings after laxes.

(ii) Cash fow hedging reserve

As at
March 31, 2025

{7.90)

7.90

(39.46)
31.58

(0.02)

{7.90)

As at
March 31, 2025

{0.85)
(0.85)

0.09
(0.93)

0.85

The cash flow hedging reserve represents the cumulalive effective portion of gains or losses arising on changes in fair value of designated porlion of hedging inslruments
entered inlo for cash flow hedges. The Cumulative gain or Joss arising on changes in fair value of the designated portion of the hedging instrumenis that are recognised and
accumulated under the heading of cash flows reserve will be reclassified to statement of profit and loss only when the hedged transaction affects the profit or loss or

included as a basis adjustment to the nan-financlal hedged item.

Weslern b
Goregaon (East)
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Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
{Alf amounts in Rupees (Rs ) Crore, unless otherwise stated)

A5 at March 31, 2026 As at March 31, 2025
Non-Current Current Non-Current Current
Partion Maturities* Jci Portion Maturities® ot

15 Borrowings
15{a) Non-current bomowings

Secured

- Term Loan {refer note {iii) below) - - - 76.32 27.38 103.70
Total borrowings - - - 76.32 27.38 103,70

* Current maturities of non-cument borrowings have been disclosed under “Currerit borrowings”, refer nots 15(b).

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

15{b) Currenl borrowings

Cusrenl maturities of bong term borrowings (_refer note 15(a)) 1 - 27.38

= 24738

(i) Nature of security for current borrowings
Secured by first charge rankmg pari passu on hypothecation of entire plant & machinery of the Cempany, regisiered morigage on leasehold
right on land and second pari passu charge on the current assels of (he company.

(ii} Terms of repaymant and Interest

(a} Tha Rupea denaminalag tarm losn from Stele Bank of India was convarted into US dulior denominated FLNR(B) loan from-State bank of
India during tha year ented Mareh 31, 2024, All ather tetms snd condilions including repayment schadula have ined same.

(b) Tha term foan has quartery instalimonts starling from Apri 30, 2023 and matunng an Apri 30, 2628, During the yaar, the company has
prepaid the enlire lzan on May 07, 2025.

{c) The average mterest rate during the year on term Ioan is Nil (6 monlh SOFR (Secured Qvernight Financing Rate) + 1%) (March 31, 2025 -
6.62% p.a. (6 month SOFR (Secured Ovemight Financing Rate) + 1%) ).

(@) During the year, the company classified Rs. Nil (March 31, 2025: Rs. 27.38) to cument borrowings as 'Current maturity of fong term
borrowing'. 3

148l Flesar,
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Jnjar TMT Steel Private Limited
Notes part of the Hal
{A¥ amounis in Bugses (Rs.) Crore, unless otherwise stafed)

as at and for the year ended March 31, 2026

15{c}) Net debt reconciliation
As at Asat
March 31, 2026 March 31, 2025
Net debt reconciliation -
Cash and cash equivalents 065 1.70
Borrownzs (ncluding accrued interest) - {104.25)
Lease Liabiflies (5.17) (5.37)
Net Debt {4.52) {97.82)
Fi ial assols Financial Jiabilities
Cash and GCurrent Borrowings |Lease Liabilities Total
cash investments (=] D] [E] = [A}+[B]-[C)-
equivalants 8] [12)]
)]
Net debts as at Apell 1, 2024 4,99 {0.00) (121.96) (5.52) (122.49)
Addition pursuant fo business combination (refer nota N
51)
Interest accrued as at April 1, 2024 s © s (0.68) - (0.68)
Gash flow (net) 671 (0.74) 20.62 ' 0.58 27.97
Inferast expansas (27.31) {0.43) (27.74)
Interast pad - - 2508 - 2508
Oiher non cash agiustmants - = . - -
Dthars - 074 - = 0.74
'Nel debis as af Barch 31, 2025 170 0.00 {103.70) (5.37) {97.36)
{Intorest accrued as at March 31, 2025 (0.55) (0.55)
Cash fisw (nol) (11.08) ©.12) 103.53 061 92.96
Inisrest axpanies - - {13.86) (0.41) (14.27)
Interast pasd - - 14.57 - 14.57
Othars - 012 - - 012
Net debts as at March 31, 2026 0.65 - - {517 {4.54)
{interost accrued as at March 31, 2026 - - - - -

141hi Floor,
Central g
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Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
(Al amounts in Rupees (Rs.) Crore, unless olherwise stated)

16. Other financial liabilities

Current

Inferest accrued but not due on borrowings

Interest accued but ot due on acceptances and olhers

Trade deposits

Capital creditors
- dues of micro and small enterprises (refer nole 37)
- olher than above

Derivatives designaled as hedges accounled as FVOCI
- Forward contracts

Employee dues payahle

Other payables
Total other current financial liabilitias

Total qtherﬁnanchl liabilities

17. Provisions
17(a) Non-current
Empioyee benefit obligations
Grafuity (refer note 32)

Total non-current provisions

47{b} Current

Employee benefil obligations
Graturty (refer nate 32)

Leave obtigations (refer note 32)
Tota$ current provisions

Total provisions
* Amount is below the roundIing off norm adopted by the Company.

18. Govemment granis
Deferred Grant Income (refer note below)
Opening bafance
Grants deferred during the year
Less: Recagnised in Lha stalement of profit and loss (refer note 21(b))
Closing balance

Total government grants

Non Cumrent
Current
Totat government grants

As at
March 31, 2026

0,53

0.03

0.01
0.69
0.02
1.28

1.28

As at
March 31, 2026

0.44
0.44

0.21
0.21

|

I

0.65

As at
_March 31,2026 _

13.08
12,46

5.49
20,05

20,05
20.05

20.05

.

As at
March 31, 2025

0.55
0.29
033

2.09

As at
_March 31, 2025

0.30
0.30

0.15
0.18

0.45

H

As at

March 31, 2025

531

12.44
487

13.08

13.08
13.08

13.08

\

Note : The Company is enlified lo SGST Incentive, on its invesiment in the eligible property plant and equipment, on fulfillment of ihe conditions stated in the scheme.

18, Other current liabilities
Contradi liabilities
Statufory dues payable
Employees dues payable
Refund liabilities
Total other current liabilities

Note:

As at
March 31, 2026
6.07
0.50

|

6.57

As at
_March 31,2025

The Contrac! liabilities primarily relates lo advance consideration received from customers for the supply of finished goods, for which the revenue is recognised in time. This

will be recognised as revenue when the goods are supplied, which Is expected to occur in the next year.

The amount of Rs. 2.68 included in conlract llabilities at March 31, 2025 has been recognised as revenue during the year ended March 31, 2026 (March 31, 2024: Rs 3.58)
No infarmation is required to be provided about remaining performance obligation at March 31, 2026 or at March 31, 2025 that have an original expected duration of one

year or less, as allowed by Ind AS 115.

14th Foor, (,Q
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Anfar TMT Steel Private Limited

Notes forming part of the financlal statements as at and for the year ended March 31, 2026

(Al amounfs in Rupees {Rs.) Crore, unless otherwise stated)

As at As at
20. Trade payables March 31, 2026 March 31, 2025
Current
Trade payables: dues of micro and small enterprises (refer note 37) 1.97 8.87
Trade payables ottrer lhan abave:
Trade payables for acceplances - 76.73
Trade paysble o related parlies (refer note 36) 131.52 160.78
Trade payables others 4,28 52,74
135.80 290.25
Total trade payables 137.77 299.12
Ageing for trade payable as at March 31, 2026 is as follows:
Quistanding for following periods from due date of Total
payment
Particulars Unbilled Not due Less than | 1-2 years | 2-3years | More than 3
1 year years
Undispyted Trade Payables ;

{1 Micro enlerprise and small enterprises 0.25 1.85 0.07 - - - 1.97

[ Others 527 121.20 3.70 5.56 0.03 0.04 135.80

Total 5.52 122.85 377 5.56 0.03 0.04 137.77

Ageing for trade payable as at March 31, 2025 is as follows:
Outstanding for following periods from due date of Total
_payment
Particulars Unbllled Not due Less than | 1-2 years | 2-3 years More than 3
1 year Years
Undi d Trade Payahl

(ij Micro enterprise and small enterprises - 8.85 0.02 - - - 8.87

|(§) Others 12.56 76.55 195.10 6.05 - - 290.25

Total 12.56 85.40 195.11 6.05 - - 299.12

Note:

(i) There are no disputed trade payables as at March 31, 2026 and March 31, 2025
() Unbifled lrade payables include accruals which are nol classified as provisions under Ind AS 37,

( .
(;0
2 R Vg ana

FIER Wing
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Anjar TMT Steed Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
{Aif amounts in Rupees (Rs.} Crore, unless othenvise stated)

21. Revenue from operations

Year ended
March 31, 2026

Year ended
March 31, 2025

{a} Sale of products
Finished goods 870.47 1,059.04
Traded goods 6.57 0.67
Total sale of products 877.04 1,059.74
Year ended Year ended
March 31, 2026 March 31, 2025
{b) Other operating income
Govemment grants 549 4.87
Scrap sale 16,15 17.73
Liabilities! Provision no longer required written back 0.05 -
Total other operating income 21.69 22,40
Total revenue from operations 898.73 1,082.11
The Corapany is primarily engaged in the business of manufacture and distribution of TMT Bars and revenue from such products is derived from {ransfer al a point in time
which is shown under sale of products as above.
Reconciliafion of revenue recognised with contract price:
Contract price B77.04 1,058,96
Adjustments for:
Adjustment for discounts / Incentives { refund liabilities - (0.25)
Total revenue from operations B77.04 1.059.71
Year ended Year ended

March 31, 2026

March 31, 2025

22. Other income
Interest income
Current invesiments - 364
Fixed depecsits 0.1 0.39
Others 8.35 5.47
Dividend income on
Non-current investments (refer note 36) 1.00 0.06
Net gain on salelredemption of
Current inveslments 0.13 074
Other non-operating income
Net exchange differences - 1.88
Fair valuation gain on investment (net) - 0.23
Total other income 9.49 12.41
Year ended Year ended

March 31, 2026

March 31, 2025

23. Cost of materials consumed
Raw maternals al the beginning of the year 72.33 344
Add: Purchases 722.46 930,22
794.79 993,66
Less : Raw materials at the end of the year 214 72.33
Total cost of materials consumed 792.65 921.33
Year ended Year ended

March 31, 2026

March 31, 2025

24. Purchases of stock-in-trade
Purchases of stock-in-irade 6.55 0.71
Total purchases of stock-in-trade 6.55 0.71




Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
{All amounts in Rupees (Rs ) Crore, unless otherwise stated)

25,

26.

Changes in inventories of finished goods and work-in-progress
Opening balance
Finished goods
Total opening balance
Closing bzlance
Finished goods
Total closing balance

Total changes in inventories of finished goods and work-in-progress

Emplayee benefit expense

Salaries, wages and bonus

Contribution to provident and other funds {refer note below)
Gratuity expense (refer nole 32)

Staff welfare expenses

Total employee benefit

Note:
Defined contribution plans
Employers’ Cortribution fo Provident Fund and Employee’s Pension Scheme, 1995

Buring the year, the Company has gnised the following amounts in the statement of profit and loss:
Employer's Contribution to Provident Fund
Emplayer’'s Contribution to Employees Pension Scheme

Total expenses recognised in the statement of profit and loss

Goregaon (East),
Mumbai - 400 063

Year ended
March 31, 2026

Year ended
March 31, 2025

40.50 78.86
40.50 78.86
44.14 40.50
44.14 40,50
(3.84) 38.36
Year ended Year ended

__ March 31,2026 _

March 31, 20256

10.71 9.01
0.54 0.53
0.29° 0.13
0.21 0.42

11.75 10.08
0.51 0.50
0.03 0.03

0.54 0.53




Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless otherwise staled)

27. Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 3(a))
Depreciation of right-of-use assets (refer note 3(b))
Amortisation of intangible assets (refer note 4)

Total depreciation and amortisation expense

28. Other expenses

Consumption of stores and spares
Labour chames
Coating and other lob charges
Power, fuel and water charges
Freight, material handiing and transportation
Rerital charges {refer note 3(b}}
Rates and taxes
Repairs and maintenance
Plant and machinery
Buildings
Others N
Travel and conveyance expenses
Communication expenses
Legal and professional fees
Retalner fees
Buslness support services
Insurance
Directors' sliting fees (refer note 36)
Printing and stationery
Security charges
Membership and fees
Vehicle expenses
Net exchange differences
Payment to auditors (refer note (1) below)
Sales promotion expenses
{Reversaly Provision towards loss allowance
Loss on disposal of property, plant and equipment {nef)
Expenditure towards corporate social responsibility (refer notes (ii) below and 36)
Falr valuation loss on investments (refer note 34)
Miscellaneous expenses
Total other expenses

Note:
i} Details of payments to auditors
Payment to auditors
As auditor:

Audit fee

Tax audit fee
In other capacities

Certification fees
Re-imbursement of expenses

Total payment to auditors
* Amounts are below the rounding off norm adopted by the company.

Year ended
March 31, 2026

Year ended
March 31, 2025

8.45 8.36
0.44 0.44
0.15 0.12
9.04 §.92
Year ended Year ended
March 31, 2026 March 31, 2025
4.97 4.74
3.94 454
0.51 0.10
16.37 17.52
17.01 18.54
0.44 0.39
y 0.0t
0.27 0.38
0.13 -
0.87 0.52
0.33 0.32
0.02 0.03
1.01 093
037 0.08
1.78 1.38
1.01 0.69
0.02 .
0.02
0.02
0.02 0.05
- *
1.48 -
0.19 0.18
0.30 1.89
(0.12) 0.04
0.06 -
0.04 -
0.48 -
211 250
53.65 54.81
Year ended Year ended

March 31, 2026

March 31, 2025

015 0.15
0.03 0.03
0.01

0.19 0.18




Anjar TMT Steel Private Limifed :
Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees {Rs.) Grore. uniess athenvise stated)

i} Corporate social responsibility expenditure

Year ended Year ended|
March 31. 2026 March 31, 2025
Coniribution to Welspur Foundation for Health & Knowledge 0.04 -
Total corporate social responsibifity expenditure 0.04 -
Amount required to be spent as per Section 135 of the Companies Acl, 2013 0.04 -
Amounl approved by Board to be spent during the year 0.04 -
Year ended Year ended|
March 31, 2026 March 31, 2025
Amount spent during the year on:

On purposes cther than construclion/ acquisition of an assel 0.04 -
Amount required to be =pert by the Company during the year 0.04 -
Amount of expenditure incurred 0.04 -
Amount of shortfall for the year B =
Amount of cumutative shorifall af the end of the year - = | -

Company has incurred Rs.0.04 (March 31, 2025: Rs, NIL) during the year towards donation to Welspun Foundation for Health and Knowledge.

Details of ongoing CSR projects under Section 135(6) of the Act

Balance as at 01 April, 2025 Amount Amount spent during the year ;Ja;:nce as at 31 March,
required to -
Wilh be spent From separate CSR |With the |In separate CSR
the In separate CSR unspent account during the |From ihel unspeni account Company |unspent account
Co. year company's
bank account
- - 0.04 0.04 - = -
Year ended Year ended
March 31, 2026 March 31, 2025
29. Finance costs
Interest on financial liabilities not at fair value through profit and loss
Term Loan 0.65 B.28
Current bormowings 0.00 5.00
Interest on aczeptances and charges on letter of credit 10.10 8.43
Interest and finance charges on lease liability (refer note 3 (b)) 0.41 0.42
Interest on others .03 0.14
Other finance cost 2587 546
Total finance cost 13.86 27.73

14tk Floor,
Cantral { Wiy and
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Anjar TMT 5Steel Privata Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
[All amounts In Rupees (Rs ) Crore. unless athenvise staled)

30. Income tax expense

Current tax
Current tax for the year
Total Current tax

31. Deferred tax (refer note 33j
(Increase) f Decrease in deferred tax assels

Ir 1{D } in deferred tax lizbiliies

Total deferred tax expensel [benefit)

Year ended Year ended
March 31, 2026 March 31, 2025
2,76 3.50
1.58 1.68
4.18 5.18

Considering the financial patition of the company and information given under note 1, the campany has recognised defemed tax assets to fhe extent of defared tax liabilities.

{i} Reconcitiation of tax expense and the accounting profit multiplied by India's tax rate

Profit / {Loss) before fax
Tax rate

Tax at normal rate
Others

Total Income tax expense

/72571t Fiogy 4(,0
A /" Cenlral B Wyig ang
| orth & Wing

en 0B gty
‘L.": SGa00 Fast),
W2 :luum}. - 100 0g3

Year ended Year ended
March 31, 2026 March 31, 2025
24.35 3257
17.16% 17.16%
418 5.59
- (0.47)
4.18 5.18




Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
{Af armounis in Rupees (Rs.) Crore. unless otherwise staled}
3z | benefit obl
{i) Leave obligations

The leave shiigations cover the Company's hability for eamed lsave, The obligations ara prezented as curent liabikties in the balance sheet if the entity
does not have an unconditional right o defar selilement for at laast bwedve monihs after the reporling period, regardless of when the aciual settlement is
2rpacted lo ocowr.

[if) Post-amploy 9 = Y

The Company has a defined benefit graluity plan in India, govemed by the code on social security, 2020, The plan entitles an employee, who has
rendered at least five years of contiruous servics, to gratuity at the rate of fifteen day wages for every completed year of service or parl thereof in
axcoss of six months, based on the rate of wages las\ drawn by the employee cancemed. Ths gratuity plan is a funded plan and the Company makes
contriwtions to recognised funds in India.This defined banefit plans expose the Company to actuaal risks, such as interest raie risk and markel

14ih Flnor,
Central B Wiig and

(irvestmant) risk.
sheot 15 - Gratul

The amounts recognised in the balance sheet and the mavements in tha net defined benefit obligations over the year are as foflows

Present vajue of

obligattons

April 01, 2024 0.16
Cumerk sarvice cost 0,12
Interest expensaf (income) 0.01
Total amount recognised in profit or foss 0.13
Remeagsurements
Expenance gains 3
{Gain) f Lass from change in financlal assumptions 0,02
(G=in] / Loss from change in demographics assumptions =
Total gnised in other comprehensive 0,02
Empiloyer's contiibution E
Banefit payment "
Adjuziment due to transfer out "
March 3, 2025 0.30

¢ Amount s below the rounding off norm adopted by the Company

. ((‘0




Present value of

obligation

April 01, 2025 0.30
Curvent service cost 027
Interest expensa/ (income) 0.03
Agjustman due to transfer Inflout) -
Tetal amount recognised In profit or loss 0.29
Remeasurements
Experignes gans (0.03)
(Gain) / Loss from change in financial assumpflons {D.10)
{Gain) / Loss from change n demographics assumptions (0.03)
Total amoustt recognised in other comprehensive income (0.15}
Aspustment due 1o transter o -
March 31, 2026 0.44
= Amciint is below the g off nonm adopied by the Campany
The net Babilities disclosed abave relating to funded plans are as follows:

As at As at

__Marchi31.2026 _ _ March31.2025

Non-cwavent {refer note 17{a)) BA4 030
Curent {refer note 17(b)) A =
(&) Significant achrrial i are as foll

Asat As at

March 31, 2026 March 31, 2025

Discount rate 7.22% 6.82%
Salary groath rate ) 6.00% 8.00%

Espires uabnwa;
Goregaon {Fast),
Mumbai - 400 063




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All arnounts in Rupees {Rs ) Crore, unfess otherwise stated)

32. Employee benefit obligations {Contd...)

{iv) Sensilivity analysis
The sensitivity of the defned benefit obligation to changes in the weighted principal assumplions is:

As i Impact on defined benefit obligation
Change in assumption (%) Inerease in assumplion (Rs.) Decrease in assumption {Rs.}
As at As at As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 | March 31, 2025 March 31, 2026 | March 31, 2026
Discount rate 1.00% 1.00% Decrease by (0.06) (0.04]| Increase by .08 0.05
S rile 1.00% 1.00% Increase by 0.08 0.05 | Decrease by {0.07) (0.04)
{v} Risk exposure

Through its defned benefd plans, the company s exposed {0 a number of risks, the most significant of which are detailed below:

A) Salaty Increases - Actual safary increases will increass the Plan’s liabilty. Increase in salary increase rate assumption in fulure valuations wil also increase the
liabflity.

B) Discount Rate : Reduction in dcount rale in subsequent valuations can increase the plan's liability,

C) Mortaiity & disabiRy - Actual deaths & disabllify cases proving lawer or higher than assumed In the valuation can impact the Eabilities.

Dj Withdrawals - Actual withdrawals proving higher or lower than assumad withdrawals and change of withdrawal rates at subsequent valuations can impact Plan's
tiabifity.

(v) Defined benefit iabifity and employer contributions
The weighted average duration of the defined benefit obligation is 23 years (March 31, 2025 - 16 years). The expected maturity analysis of undiscounted gratuity
benafils & as fokoss

Less than ayear| 1-2years 3-5 years More than 5§ Total
- years
March 31, 2026
Defined benefi abl Gratuity 0.00 0.04 0,06 1.65 1.76
March 31, 2025
Defined benefi shigztions- Gratuity 0.00 0.01 0,03 0.98 1.02

14tk Floor, ™S
Central B Witig and
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Anjar TMT Steel Private Limited
Notes forming part of the financial stalements as at and for tha year ended March 31, 2026
(Al amounts in Rupses (Rs } Crore, unless otfierwise sialed)

34, Fair value measurements
Financlal instruments by category

As at March 31, 2026 Az ot March 31, 2025
i FVPL Fvoct Amortised cost FVPL Fvact Amortised cost
|Financial assots
Investments
Equity invasimenis 0.84 - - 1.42 - -
Trade recsivables - 101,17 - - 127.10
Cash and cash equivalents - - 0.65 - - 11.70
Bank balances cther than cash ard cash equivalents - - 0,64 - - 6.44
Other financlal assets
Security deposils - - 0.24 - - 0.24
Margin money depos:ls - - - - 2.48
Derivatives designated as hedges
Forward conlracts - - 0.18 - B
Other receivables frem others 0.03
Total financial assets 0.94 - 102.73 1.61 = 147.24
Financial liabilities
Bonowangs - - . - - 104.25
| (includes interest aconisd and currant maluilies of
llong-inem ponowing)
Tritie payaties . - 137.77 - - 299.12
Other financial lablfides :
i fesig § 35 hedg
Forward conirects - 0.01 - - 085 -
Capnal Craditars - - Q.03 - - 005
Interest accrued but sol due on acceplances and . - = - - 0,29
othars
Other paysble - - 002 0.02
Employes duas payable 088 -
Trade deposits - - 053 - - 0.33
Total financi. tics . 0.01 139.04 - 0.85 404.06

(i) Fair value hlerarchy

This section explains the judgements and estimates made in determining the fair values of the financial insiruments that are (a) recognised and measured at fair value and (b}
measured al amortised cost and for which fair values are disclosed in the financial statements, To provide an indicalion aboul the relrabity of the irpuls used n determining
fair value, the Comparny has classified its financlal instruments into the three levels prescribed under the accounting standard. An explanation af each level faliows underneath

the table

Financial assets and liabllitie measured at falr value - recurring fair value measurements as at March 31, 2026

Totat financial liabilities =

Level 1 Level 2 Levet 3 Total
Financial assels
Financial Investments at FVPL

Equity Investments - - 0.94 0.54
Total financial assets - - 0.94 0.94
Financial liabilities
Derivati ignated as ges ai FVOC)

Forward conliacls - 0.01 - 0.01
Total financial liabilities - 0.01 - 0.01
Assets and labilities which are measured at amortised cost for which fair value are disclosed as at March 31, 2026

I_ Lavel 1 Level 2 Level 3 Total
Financial assels
Other financlal assets

Secunly deposits - - 024 0.24
Total financial assets - - 0.24 0.24
Other financial liabilities

Capital Crediters e - 0.03 0.03

Employee dues payable .69 0.83

Trade deposits - - 053 0.53

- 125 1.25

. T4th Fing:, ((,0
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Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026

(Al amounts in Rupees (Rs.) Crore, unfess ofhenvise stated)

34, Falr value measurements {(Contd...)

Financial assets and fiabilities measured at fair value - recurring fair value measurements as at March 31, 2025

Lovel 1 Level 2 Level 3 Total
Financial assets
Financial Investments at FYPL
Equity Investmenis - - 1.42 1.42

Derivatives not designated as hedges

Forward contracls 0.19 - 0.18
Total financial assets - 0.13 142 1.61
Financial liabilities
Derivatives designated as hedges at FVOCI

Forward contrac!s - 0.85 - 085
Total financial liabililies = 0.85 £ [ED
Assets and liabilities which are measured at amortised cost for which fair value are disclosed as at March 31, 2025
I_ Level 1 Level 2 Level 3 Total
Financial assets
Dther financial assets .

Security deposits - - 0.24 024

Margin money depcsits - - 2.48 245
Total financial asseis - - 270 270
|Financlal labilitles

Borrowings (includes intarest acanued and curreni maturities of

long-term debt) » # 104.25 104.25
Other financial liabllities

Capital Creditor - - 0.05 0.05

Interest accrued but not due on acceplances and oihers 0.29 029

Trada deposds - = 0.33 033
Total financlal liabifities - - 104,92 10492

The fallowing table provides an analysis of financial inslruments thal are measured subsequent to Initial recognition at fair value, grouped into Level 1 to

Level 3, as described beiow.

Levet 1: This hierarchy mcludes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments (hal are not traded in an active market is determined using valuation techniquas which maximise the use of
observable market data and rely as litthe as possible on enlily-specific estimates, The Company has derivalives which are designated as hedges, derivatives
which are not designated as hadges for which all significant inputs required to falr value an Insirument falls under tevel 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrumert is included in level 3. This is the case for unlisted

securilies.
{i7} Valuation techinique used to determine fair value

Specific valuation technques used to value financial instruments include:

- lhe fair value of unksted equily Instruments are determined using discounted cash flow analysis.
- the fair value of forward contracts 15 determined using forward exchange rates prevailing with Aulhorised Dealers dealing in foreign exchange.

(117} Fair value measurements using significant unabservable Inputs (level 3)

The foljoving table pressnis the changes in level 3 ilems for the year ended March 31, 2026 and March 31, 2025:

Unlisted equity

shares
As at April 01, 2024 1.1%
{Acquisition
GairV (loss) recognised in profit cr loss D23
As at March 31, 2025 1.42
Gaw (loss) recognised in profit of Joss (0.48)
As at March 31, 2026 0.84
Unrealised gain (Joss) recogrised in profit or loss relaled to assats held
at he end of the reportna pariad
Year ended March 31 2025 G.23
Year ended March 312008 (0.48}

14tk Flnor,
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Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(Al amounts in Rupees (Rs.) Crore, urfess otherwise stated)

34. Fair value measuremenis {Contd...)

(iv) Valuation inputs and relationships to fair value

Fair value Significant Probability weighted average |
As at As at unobservable As at As at Sensitivity
March 31. 2026 March 31, 2025 inputs* March 31, 2026 | March 31, 2025
Unlisted equity sharas 0.94 1.42 Risk adjusted 14,.00% 14,002 The estimated fair
discount rats value vould increase!

[decrease} #
Discount rate were
lower/ {higher)

(v} Valuation protesses:
The fair value of urfisted suity shares determined using discounted cash flow analysis by an independent valuer.

(vi) Falr value of Financial assets and liabillties measured at amortised cost

As at March 31, 2026 As at March 31, 2025
Carrying Amount Fair Value Carrying Amount|*  Fair Value

[Financial Assels

Other financial assets 1

Secuwily deposits 0.24 024 0.24 0.24
Margin money deposits - - 2.46 2.46
Tota! 0.24 024 250 2.70
Financial liabilities

Borrowings (includes inferest accruad and curent - - 104.25 104.25
malurities of long-lerm borrowings)

Other financial labffities

Capital Creditors 0,03 0.03 0.05 0.05
Interest accrued but not due on accaptances and

others - - 0.29 0.2¢
Employee dues payabla 0.69 0.69 - -
Trade deposits 0.53 0.53 0.33 0.33
Total 1.25 1.25 104.92 104.92

&) The cammying amount of trade recelvables, cash and cash equivalents, bank balances other than cash and cash equivalents and trade payablss are a
reasonable appteanrsaiion of their fair vatus, due to their short-lerm nature,

b) The fair values and carrying value of security deposils, margin deposits, interest accrued on deposlis, borrowings, capilal creditors, Inlerest accrued but
not due on acceptances and ofhers and deposits received are materially the same.

vii] Classification of interest | by Instrument category
As at As at
March 31, 2026 | March 31, 2025
at cost:
Fixed deposits 0.01 0.39
Others 8,35 547
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Anjar TMT Steel Private Limited

Nates forming part of the financial stalements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs,) Crore, unless otherwise stated)

35, Financial risk management

The Company's principal financial liabilities represents {rade payables and borrowings. The Company's principal financial assets consists of cash and cash
equivalenls, other bank balances, trade receivables, and other financial assets. The company also holds investments held at fair value through prefit and
loss.

The Company's acfivities exposes it fo credil risk, liquidity risk and markel risk. The directors of the Company (considering size of business) aversees lhe
management of these risks which are govemed by appropriate policles and procedures and, financial risks are idenlified, measured and managed in
accordance with the Company’s poficies and risk objectives. In order to minimise any adverse effects on the financial performance of the company,
derivative financial instruments, such as foreign exchange forward contracis are enlered to hedge cerlain foreign currency risk exposures. Derivatives are
used exclusively for hedging purposes and not as trading ar speculative instruments. This nole explains the sources of risk which the entity is exposed 1o
and how the enlity manages the sk and the impact of hedge accounting in the financial statements.

Risk Exposure arising from Measurement Manac t
Credit risk Trade receivables, cash & cash Ageing analysis Diversliication of bank deposits, credit limits and
quival olher bank balances and letters of credit
other financial assets
Liquidity risk Borrewings and olher finandal Borrowings malurily and cash flow  |Availabilily of commitled credil lines and horrowing

liabitities forecasts faciities
Market risk — interest |Borrowings Sensitivity analysis Mix of fixed and floating rate borrowing.
rate risk
Market nisk — foreign | Trade payables & Other financial Sensilivily analysis Forward foreign exchange contracts and derivalive
curency risk Eliabiﬁy coniracls
(1) Credit risk

Credit risk is the risk that counlerparty vill not meet ils obligations under a financial instrument or cuslomer contract. leading to a financial loss. The
Company is exposed o credit risk from its operaling activities. trade receivable and from its financing actlvities, including deposits with banks and other
financial instruments.

The Company considers the probability of default upon initial recognition of asset and whether there has been a significanl increase in credit risk on an
ongoing basis throughaut each reporiing period. To assess whelher there is a significant increase in credit risk the Company compares the risk of a defaulf
occurming on the assel as al the reporting dale wilh the risk of default as at the dale of initial recognition.

a) Trade receivables

Trade receivables are typically unsecured and are derived from revenue earned from customers. Credil risk has been managed by the Company through
credit approvals, establishing credit fimils and continuously monitoring the creditworthiness of customners 1o which the Company grants credit terms in the
normal course of business. On account of adoption of Ind AS 109, the Company uses expecled credit loss model to assess ihe impairment loss or gain.
The risk relating to irade receivables is presented in note 10.

b) Other financial assets

The Company maintains exposure majorly in cash and cash equivalents and term deposits with banks. The Company has diversified portfolio of investment
with various number of counferparties which have good credit ratings, good reputation and hence the risk is reduced. Individual risk limils are set for each
counterparty based on financial position, credif raling and pasl experience, Credit limits and concenlration of exposures are aclively monitored by the
Company.
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Anjar TMT Steel Private Limfted
Notes forming part of the financial statements as al and for the year ended March 31, 2026
(All amounts in Rupees (Rs ) Crure. unless othenvise stated)

35. Financial risk management (Contd...)

{I1) Liquidity risk

Liquidity risk is the risk 1hat the Company will not be able fo meet its financial obligations as they become due. The Company manages liquidily risk by
maintaining adequate reserves, banking facllities and reserve borrowing facilities (comprising the undrawn borrawing facililies befow), by continuously
monitoring forecast and actual cash flows and matching the malurily profiles of financial assets and liabilies.

Prudent liquidity risk management implies mainlaining sufficient cash and liquid funds and the availability of funding through an adequate amount of
committed credil faciliies to meet obligations when due and lo close out market positions. The liquidity risk is monitored through budgets (comprises of
undrawn borrowings below) and cash and cash equivalents on the basis of expected cash floews by the management presented by the Board of Directors,

a) Financing arrangemerits
The Company had access to the following undravm borrowing facilities for working capilal at the end of the reporting period:
As at As at
March 31, 2026 | March 31, 2025

Floating rate

Expiring within one year -
\Working capital facility 35.00 50.00
Total 35.00 50.00

b) Maturities of financial liabilities
The tables below analyse the Campany's financial liabililies into relevant maturity groupings based on their contractual maturities for:

Afl non-derivative financial liabilities, and derivative financial instruments for which the cantractual maturilies are essential for an understanding of the liming
of the cash flows.

The amounts disclosed in the lable are he conlractual undiscounted cash flows. Balances due within 12 months equal their canying balances as the
impact of discounting is nat material.

As at March 31, 2026

I:?oqtrz!ctual mAtarGE S ot EmEIS) <1 Year 1-3 years 3 -5 years > 5 years Total Carrying value
inbilities

Non-derlvatives

Trade payables 137.77 - - - 137.77 137.77
iLease liability 0.59 0.89 0.62 10.67 12.87 5.17
Total non-derivative liabilities 138.36 0.99 0.62 10.67 150.64 142,94
Derijvatives

Foreign exchange forward contracts 0.01 - - - 0.01 .01
Total derivative liabilities 0.01 - - - 0,01 0.01

As at March 31, 2025

[ﬁ:;:ir;:;ual LR S <1 Year 1-3 years 3 -5years > § years Total Carrying value
Non-derlvatives

Borrowings (includes interesl accrued and 32.75 65.19 15.62 - 11456 104.25
current malurities of long-term debt)

Trade payables 299.12 - - - 299,12 29812
Lease liability 0.59 1.34 0.58 11.00 13.51 5.37
Other financial liabilities 0,70 - - - 0.70 0.70
Tolal non-darivative llabllities 333,16 67.53 16.20 11.00 427.89 409.43
Derivatives

Foreign exchange forward contracls 0.85 - - - 0.85 0.85

0.85 0.85

| Total derivative lisbilities 0.85 - . -




Anjar TIT Steel Private Limited
Notes forming part of the financial statemaents as al and for the year snded March 31, 2026
(All amounts in Rupees (Rs.) Crore. unless othenwise stated)

35, Financial risk management {Contd...)

(il Market rizk - forcign currency risk

The Company undertakes trassactions denominated in foreign currencies; consequantly, exposures lo exchange rale fluctualions arise. Exchange rate
L are ped within apg policy utilisng fonword forign cxchangs contracts.

The Company usas feisgn earrancy forward contracts 1o hodge ils nsks ussociatod vaih foreign currency fluctuations relating to conain firm commitmonts

highly probable forecas) and foreign ¢ d al the satferment date of certn recnivablesipayables, The wsae of Inteign currency

forward contriets is govemed by the Company's siratagy ;;pro:«;l by the board of drectors. whith provige principles an (ha usn &f sueh fanwadd contracts
consistenl with the Company’s nisk management policy and procedures,

a) Forvign cuttency fisk exposure
The Compiny's exposute (o foreign currancy risk al the end of lhe reporting period expressed in equivalent in Rs is as follows:

AsS at As at
March 31, 2026 March 31,2025
usD
0.50 23,84
= 105.30 |
- 285
e €40 [FREET]

b) Foreign :urmncy-sensiﬁvily
The sensilivity of proft or loss to changes in the exchange rales arisas mainly from forsign currancy denaminated financial instrumenls and impact on other
components of equity arises from foreign forward exchange conlracts, designated as cash flow hedges.

Netimpact on profit before tax Not impact on othes reservs
As at As at As at As at
March 31, 2026 | March 31, 2025 | March 31, 2026 | March 31, 2025

USD sensitivity
INR/USD - Increase by 1% (March 31, 2025 - 1%)” (0.06) 0.08 - -
INR/USD - Dezrease by 1% (March 31, 2025 - 1%3)° 0.06 (0.08) - -

= Holding ol olher variables constant

{IV) Market risk - interest rate risk
The Company’s main inerest rate risk arises from borrawings with variable rates arising principally on changes in inlerest rales, which expsse the Company
to cash flow inferest rate rivk,

a) Interest rate risk exposure
The exposure of the Company s borroving to interes! rale changes at the end of the reparting period are as follows:

B As at As at
paricuinrs March 31. 2026 | March 31, 2025
accured interest) . 104.25
= 103,70

b} Sensitivity
Profit or loss is sensifive to higher/ lower Interest axpense from barrowings as a result of changes in interest rales. Other components of equity change as a
result of an increase/ decrease in the fair value of the cash flow hedges ralated fo borrowings.

Impact on befare tax
As at As at
March 31, 2026 | March 31, 2025
{interest rate increasse by 50 basis points {March 31, 2025 ~ 50 basis poinMs)” . 0.52
Interest rate decrease by 50 basis peints (March 31, 2025 - 50 basis points)* - (0.52)

* Halding all other vanatius constant
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Anjar TMT Steel Private Limited

Notes forming part of the financial slatements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.} Crore, unfess othenvise stated)

35. Financial risk management (Contd...)

{V) Impact of hedging activities

The Company undertakes transactions deneminated in foreign currencies; consequently, exposures to exchange rate fluctualions arise. Exchange rate
exposures are managed within approved policy parameders utilising forward contracts and derivative conlracts

a) Disclosure of effects of hedge accounting on financial position:

March 31, 2026
B Carrying amount of
Type of hedge and risks Mominiee ﬁgng instrument Maturity date Hedge ratio
Assels Liabilities Assals Liabilitles
Cash flow hedge
Foreign exchange risk
Fanward conlracl - 5.40 - 0.01 Jul-26 11
As at March 31, 2025
Nominal value CanypoEmorness . .
Type of hedge and risks hedging instrument Maturity date Hedge ratio
. Assets Liabillties Assets Llahbilities .
Cash flow hedge
Foreign exchange risk
Fonward conlract - 43.06 - 0.85 Jul-25 11
As at March.31, 2026
Type of hedge Change in the Value of hedging Hedge Amaunt Line jtem affected in siatement of
instrument recognised in other | ineffectiveness | reclassified from | profit and loss because of the
comprehensive income recognised in cash reclassification
profit or loss flow hedging
reserve to profit
or loss
Cash Flow Hedge
Foreign Exchange Risk 0.70 - - -
As at March 31, 2025
Type of hedge Change in the Value of hedging Hedge Amount Line item affected in statement of
instrument recognised in other | ineffectiveness | reclassified from | profitand luss because of the
comprehensive income recognised in cash reciassification
profit or loss flow hedging
reserve to proflt
orloss

Cash Flow Hedge

Foreign Exchange Risk (0.93) - - -

The Company uses forward contracts 1o hedge its risks associated with foreign currency fluctuations relating lo certain firm commitmends, highly probable
forecast fransactions and foreign cumency required at the seltlement date of cerlain receivables/payables. The use of forward contracts is governed by the
Company's strategy approved by the board of directars, which provide principles on the use of such forward contracls consistent with the Company’s risk
managemenl policy.

The Company's hedging policy only allows for effective hedge relationships to be established. Hedge effectiveness is determined at the inception of the
hedge relalionship, and through pericdic prospective effectiveness assessments fo ensure lhat an economic relationship exists between lne hiedged item
and hedging instrument. The Company enters into hedge relationships where the critical terms of the hedging Instrument match exaclly wilh the terms of
the hedged item, and so a qualitative assessment of effecliveness is performed. If changes in circumstances affecl the lerms of ihe hedged item such that
the critical terms no longer match exacily with the crilical terms of the hedging instrument, the Company uses the hypothetical derivaiive method fo assess
effecliveness, Ineffectiveness is recognised on 3 cash flow hedge where the cumulative change in the designated component value of the hedging
instrument exceeds on an absclute basis the change in value of the hedged ilem attributable to the hedged risk. In hedges of foreign currency forecast sale
and purchase transactions, hedges of inlerest rate risk and hedges of net invesiment, as applicable, this may arise if:

{i) The critical terms of (he hedging mstrument and the hedged item differ (i.e. nominal amounts, timing of the forecast Iransaction, interest resels changes
from what was originally estimated), or

(iiy Differences arise between the credit risk inherent within the hedged item and the hedging instrument. There were no ineffectiveness recognised in the
statement of profit and loss durirg March 31, 2026 and March 31, 2025,
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Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(Al ampunts in Rupees (Rs.) Crore, unless othemwise stated)

35, Financial risk management (Contd...}

b) Movements in cash flow hedging reserve

Risk category Foreigrll'i::rrency
Derivative instruments Forward
contracts
Cash flow hedging reserve
As at April 01, 2024 0.08
Changes in fair value of forward confracts (0.93)
Income tax on £ ised in hedging reserve =
As at March 31, 2025 {0.85)
Changes in falr value of farward contracts 0.70
I tax on t recognised in hedging reserve -
As at March 31, 2026 {0.15)
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Anjar TMT Steel Private Limited

Notes forming part of the financlal statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless otherwise stated)

36. Related party transactions

a) Entitles having significant

c) Key management parsonnel

Name Type Effective proportion of ownership interest
As at As at
March 31, 2026 March 31, 2025
Welspun Group Master Trusl (entity has significant influence on Welspun Corp Shareholder 44.55% 44.79%
Limiled, holding company)
) List of related parties:
Name Type Ownership interest Ownershin interest
March 31, 2026 March 31, 2025
Welspun Corp Limited Holding company 100% 160%

Name

Nature of relationship

Mr. Mohan Kasivishwanathan Manikkan
Mr. Harish Chandra Gupta

Mr. Sandip Chottara

Mr. Arpit Bhandari

Mr. Debasish Mazumdar

Mr. Nitin Agarwal

Ms. Amita Misra

Mr. Krishan Kumar Joshi

Non executive, Non-independent Director
Non executive, Nan-independent Director
Chief Financial Officer (1l December 15,2025)
Company Secretary

Whole time Director (w.e.f. February 08, 2024 till September 2, 2024)

Whole time Director {(w.e.f. September 2, 2024)
Independent Director (w.e.f. October 1, 2024)
Chief Financiat Officer (w.e.f. January 19,2026)

Welspun Living Limited

Welspun Corp Limited

Walspun DI Pipes Limited

MGN Agro Propertles Private Limited
Welspun Global Brands Limited
‘Welspun Realty Privete Limited
Welspun Anjar Sez Limited

Welspun Captive Power Generation Limited
Welspun Specialty Solutlons Limited
{MR Metallurgical Resources AG

Indla Coke and Power Private Limited
Welspun Wasco Coalings Private Limied

Welspun Home Solutions Limited
Welspun Enterprises Limited

Welspun Foundation For Health And Knowledge
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d) List of other entities over which key management personnel or relatives of such personnel exercise significant influence or control and with whom
transaction have taken place during the current year or previous year:




Anjar TMT Steel Private Limited

Notes forming part of the financlal statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.} Crore, unfess otherwise stated)

36. Related party transactions (Contd...)

e} Disclosure In respect of significant transactions with related parties during the year:

Transactl
Year ended Year ended

March 31, 2026 March 31, 2025
1} Sale of products and services
Welspun Specialty Solutlons Limited 0.96 0.60
Welspun Corp Ltd 33.08 27,15
Welspun DI Plpes Limited 3.16 573
Welspun Captive Power Generation Limiled - (0.02)
Welspun Anjar Sez Limited - 0.02
Welspun Enterprise Limited 16.46 47.84
Welspun Living Limited 0.30 3.54
Sintex-Bapl Limited 0.28 1.31
Sintex Advance Plastics Limited 0.56 1.25
Welspun Michigan Engineers Limited 7.81 7.84
Mounting Renewable Power Ltd 8.04 285
Welspun Wasco Coatings Private Limied 0.1 -
Welspun Foundation For Heallh And Knowledge 0.49 -
Welspun Home Solutions Limited 4.20 -
Total sale of products and services 75.45 98.12
2) Other income
Welspun Caplive Power Generation Limited 1.00 0.06
Total other iIncome 1.00 . 0.06
3) Purchase of stock-in-trade and other expenses incurred
Welspun DI Pipes Limited - 215
Welspun Caplive Power Generation Limited 3.56 3.41
Welspun Global Brands Limiled 0.02 0.03
Welassure Private Limited (upto February 12, 2025) - 1.20
Welspun Corp Limited 717.42 620.29
Welspun Anjar Sez Limited 0.39 0.36
Welspun Living Limited 1.19 1.38
Welspun Really Private Limited 0.03 0.03
Welspun Transformalion Services Limited 2.54 1.88
IMR Metallurgical Resources Ag 7.56 6.78
Total purchase of stock-in-trade and other expenses incurred 732.72 €37.51
4) Relmbursement of expenses (pald)/ recovered
Welspun Corp Limiled (0.80) (2.79)
Welspun Living Limited (0.01) (0.01)
Total Reimbursement of expenses (paid)/ recovered {0.81) (2.79)
5) Issue of 9.50% Convertible Non-cumulative Optionally Redeemable Preference Shares (CORPS)
Welspun Corp Limited $8.00 -
Total Issue of 9.50% Convertible Non.cumulative Optionally Redeemable Preference Shares (CORPS) 98.00 -
6) Release of corporate guarantee
Welspun Corp Limiled 150.00
Total release of corporate quarantee 150.00 -
7) DIrectors' sitting fees
Mrs. Amita Misra 0.02
Iﬁtal directors’ sitting fees 0.02 -

Notes :

(1) Amount is exclusive of applicable taxes

(2) Director and CFO of ihe company are also employed by ciher group companies and they have not been paid remuneration accordingly.
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Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounls in Rupees (Rs.) Crore, unless othervise stated)

{) Disclosure of significant clesing balances:

As at As at
March 31, 2026 March 31, 2025
1) Trade and other recelvables
Welspun DI Pipes Limited 0.09 0.37
Welspun Enterprise Limited 3.86 2459
Sintex-Bapl Limiled - 0.13
Welspun Michigan Engineers Limited 1.29 222
Mounting Renewable Power Ltd 1.15 1.79
Welspun Specialty Solutions Limited - 0.47
Welspun Home Solutions Limited 0.56 -
Woelspun Foundation For Health And Knowledge 0.24 -
Total trade and other recelvables 7.19 29.57
2) Trade payables
Welspun Captive Power Generation Limited 1.12 0.71
Welspun Living Limited 0.28 0.03
Welspun Corp Limiled 129.64 159.76
‘Welispun Anjar Sez Limited 0.09 0.0%
Welassure Private Limited (upto February 12, 2025) - 0.13
Welspun Transformation Services Limiled 0.38 0.06
IMR Metallurgical Resources AG * -
|Ms Amita Misra # =
Total trade payables 131.52 160.78
3} Non-current investments
Welspun Caplive Power Generation Limited (Investments in equiiv shares) 0.94 1.42
Total non-current Investments 0.94 1.42
* Amount is befow rounding off norms.
{g} Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates.
All autstanding balances are unsecured and are payable in cash.
37. Micro, Small and Medium Enterprises Development Act, 2016
Disclosure of amount due 1o suppliers under “The Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act)" is as under:
As at As at
March 31, 2026 March 31,2025 |
Principal amount due to suppliers regisiered under the MSMED Act and remaining unpaid as at year end 1.92 882
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end 0.01 0.05
1.93 8.87
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year 0.18 0.43
Interest paid, under Seclion 16 of MSMED Acl, lo suppliers registered under the MSMED Act, beyond the appointed day - -
during the year
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the - -
appointed day during the year
Amount of inlerest due and payabile for the period of defay in making payment {(which have been paid but beyond the - -
appointed day during the year) bul without adding the inferest specified under the MSMED Acl.
Interest accrued and remaining unpaid al the end of each accounting yaar 0.06 005
Amount of further interest remaining due and payable even in the succeeding years, until such date when ihe interest - -
dues above are aclually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under
section 23 of the MSMED Act
Total outstanding dues of micro and small enterprises 1.97 8.87
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Anjar TMT Steel Private Limited
Notes forming parl of the financial statements as at and for the year ended March 31, 2026
(All amounts In Rupees (Rs.) Crore, unless othenvise stated}

38. Capital management

() Risk management

For Lhe purpose of the Company's capiial management, capital Includes [ssued equity capital and all other equity reserves,

The Company's abjectives when managing capital are to:

-safeguard thelr ablity to continue as a going concem, so that thay can continue to provide retums for shareholders and benefits for other
stakeholders, and

-maintain an optimal capital structure to reduce cost of capital.

The Campany monitors capital on Ihe basis of the following gearing ralio:

As at As at
March 31, 2028 March 31, 2025
Net debt (total borrowings (Including cument malurities) and lease liabilities nel of cash and 3.88 80.93
cash equivalents, other bank bal and £ i Ws)
Total equity 17447 56.25
Net debt equity ratio - . 0.02 1.62

Net Debt includes lofal barrowings (including currant maturilies) and lease fiabilities net of cash and cash equivalenls, clher bank halances and
current Investments

Loan covenants

The Company has no borrowings =8 at he end of the raporting period. During the year ended March 31,2026 the company has repaid tha entire
borrowing. For year ended Karch 31, 2025, the Company has after the year end obtalned waiver and exensian to comply with the loan covenants
applicable upto March 31,2026.

{1} Plvidend
The Company has not declared dividends in the curvent reporling period.
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Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
(Alf amounts in Rupees (Rs.) Crore, unless otherwise stated)

39. Contingent liabilities
There are no cantinaent liabilities as at March 31. 2026 and as at March 31. 2025.

40. Capital and other commitments

i) Capital commitments
Capital expendilure contracted for at the end of the reporting period but not recognised as liabilities is as follows:

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

Estimated amount of contracts remaining to be executed on capital account (net of advances):
Property, plant and equipment (net of capital advances: Rs. Nil (March 31, 2025: Rs.3.41)) 0.49 13.17

ii} Other commitments

As at As at
March 31, 2026 March 31, 2025
- 54.81

Outstanding letters of credit

41. Segment information

(i) Description of segments and principal activities

The Company's chief operating decision makers are its Board of Directars of Company who examines the Company's performance only from the product
perspective and has accordingly, identified only one reportable segment which is manufacturing, processing and dealing in TMT Bar, in accordance with
Ind AS 108,

(i) The chief operating decision makers primarily uses a measure of profit/ (loss) before tax as included in the internal management report to assess the
performance of the operating segment which is measured consistently with profit or loss in the financial statements.

(iii) Revenue from major customers:
Revenues of approximately Rs. 378.43 (31 March 2025 — Rs. 383.35) are derived from 4 extemal customers (March 31, 2025 - 2). These revenues are
aftributed to the Indla segment.

For the year ended Number of Amount % of revenue from operations
customers
As at March 31, 2026 4 378.43 42%
As at March 31, 2025 2 383.35 35%

(iv) The company is domiciled in India. All revenue from contracts are from within India during the year ended March 31, 2026 and March 31, 2025.
(v)The total of non-current assets are located only in India as at March 31, 2026 and March 31, 2025.
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Anjar TMT Steel Private Limited
Notes forming part of the financial statements as atand for the year ended March 31, 2026
(Al amounls in Rupees (Rs ) Crore. unless othenvise staled;

43. Additional regulatory ragqulrements under Schedule (i)
{i) Details of Benami Property held
No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition) Acl, 1958 {45 of 1268) and
Rules made thereunder.

{il) Borrowing secured against current assets
The Company has working capital facility from banks on the basis of secunly af curent assets, The quarterly returns or statemants of curent assets fited by lhe Company with
banks and financial institutions are in agreement with the books of accounts

{ili} Wilful defaulter
The Cempany has not been declared wilful defaulter by any bank or financial institution or govemment or any government authority.

{lv) Relatlonship with struck off companies
The Company has no transactions wilh the companies struck of! under Companies Act 2013 or Companies Act, 1956.

{v) Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under the Companies Act, 2013.

{vi) Compliance with approved scheme(s) of arrangements
The Company has not anlered into any schems of arrangement which has an accounting impact on currenl or previous financial year.

(vli) Uttlsatlon of borrowed funds and share premium
The Company has not advanced or loaned or invesiad funds o any other person(s) or entity(ies), including foreign enlities {Intermediaries), with the understanding (whether
recorded in writing ar otherwise) thal the Intermediary shall:

a. diraclly or indirectly lend or invest in other persons ar enlities identified in any manner whatsoever by or on behalf of the Ultimale Beneficiaries or
b. provide any guarantee, securily or the like on bahalf of the uitimate beneficiaries

The Company has not recelvad any funds from any (s] of entity(ies), including foreign entities (Funding Parly) with th2 understanding (whether recorded in writing or
olhanwise) Lthat the company shall:
8. direclly or indiractly lend or invest in other parsons or entities identified in any manner whalsoever by or cn behalf of the Funding Party (Ultimate Beneficiaries) or

b. provide any guarantee, securily or the fike on behalf of the ultimate beneficiaries

(vill} Undisclosed income
Thare is no income surrendered or disclosed as income during the cumrent or previous year in the tax assessments under Lhe lncome Tax Act, 1961, that has not been recorded

in the books of accaunt.

(Ix) Details of crypto currency or virtual currency
The Company has not traded or Invested in cryple currency ar virtual currency during lhe current or previous year.

(x)V jon of PP&E, Intanglble asset and | property
The Company has not revalued ils property, plant and equipment (including Right-of-Use assets) or Intanglble assets or both during the current or previous year,

{xi) Title deeds of immovable properties not held in name of the company
The Company does not own any immovable proparties. Further properties where the company is the lesses, the |sase agresmanis are duly execuled in favour of the Company.

(xil) Registration of Charges or sati with Regi of Comp (ROC)
The Company does not have any charge or satisfaction nol registered with the ROC beyand the statutory period.

(xiii) Utllisation of barrowings availed from banks and financial institutions
There are no borrowings availed from banks and financiai insfitubons during the current or previous year.

(xlv) Loans or advances to specified person
The Company has not granted any loans or advances in the nature of Joans 1o promoters, directors, KMPs and related parties (as defined under Companies Act, 2013) either
severally or jointly with any other persen, that are (a) repayable on demand: or (b) without specifying any terms or pericd of rapayment.
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Anjar TMT Steel Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crare, unless othenvise stated)

44. Earnings/ (Loss) per share

45,

48,

Year ended Year ended

March 31, 2026 | March 31, 2025
Nominal value of an equity share 10.00 10,00
Profil / (Loss) after tax atiributable 1o the equity holders of the Company 20.18 31.58
Basic earnings/ (loss) per share:
Weighted average number of equity shares used as denominator for calculating basic EPS 2.00.10,000 2,00,10,000
Basic eamings per share (Rs.) 10.08 15.78
Diluted eamings/ {loss) per share:
Profit after ax attributable to the equity holders of the Company from continuing operalions 20.18 31.58
Weighted average number of equity shares used as denominator for calculaling diluted EPS 15,30,65,753 6.50,00,000
Diluled eamings per share (Rs.) from continuing operations * 1.32 486
Diluted loss per share (Rs.) from discontinuing operafions - -
Diluted eamings per share (Rs.) 1.32 4,86
Reconciliation of weighted average r of shares ding g
‘Weighted Average number of equity shares used as denominator for calculating basic EPS 2,00,10,000 2,00,10,000
Total weighted average potential equily shares 13,30,55,753 14,99,90,000
Weighted average number of equity shares used as denominator for calculating diluted EFS 15,30,65,753 17,00,00,000

Core Investment Companies (CIC)

Management has assessed that there are three CIC in the Group (‘Companies In the Group' is as defined in Master Direction - Core Inveslment

Companies (Reserve Bank) Directions, 2016, as amended).

Going concem

The management has made an assessment on the basis of the financial ratios, ageing and expecied dales of realisation of financial assels and
payment of financial liabilities. other information accompanying the financial statements, knowledge of he Board of Directors and management
plans and has not noted any material uncerlainly that the Company is not capable of meeting its liabilities existing al the date of balance sheet as

and when they fall dua within a period of one year from the balance sheet dale.

« Hinhwedy,




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless otherwise stated)

Note 47 : Summary of other accounting policy

1 Contract assets and contract liabilities
When the Company performs a service or transfers a good in advance of receiving consideration, it recognises a contract
asset or receivable.

A confract asset is a Company’s right to consideration in exchange for goods or services that the Company has transferred
to a customer. If the Company transfers control of goods or services to a customer before the customer pays consideration,
the Company records a contract asset when the nature of the Company's right to consideration for its performance is other
than passage of time. A contract asset will be classified as a receivable when the Company’s right to consideration is
unconditional (that is, when payment is due only on the passage of time). The Company assesses a confract asset for
impairment in accordance with Ind AS 109. Impairment of a contract asset is measured, presented and disclosed on simitar
basis as other financial asset in nature of trade receivable within the scope of Ind AS 109. The Company discloses contract
assets under “Other Assets".

The Company recognises a contract liability if the customer's payment of consideration precedes lhe Company's
performance. A contract liability is recognised if the Company receives consideration (or if it has the unconditional right to
receive consideration) in advance of performance. The Company discloses contract liabilities under "Other Liabilities”.

2 Intangible assets

Intangible assets with finite useful lives acquired by the Company are measured at cost less accumulated amortization and
accumulated impairment losses. Amortization is charged on a straight-line basis over the estimated useful lives. The
estimated useful life and amortization method are reviewed at the end of each annual reporting periad, with the effect of
any changes in the estimate being accounted for on a prospective basis.

Amortization methods and periods

Intangible assets comprise of computer software which is amortised on a straight-line basis over its expected useful life of
five years which is based on a technical evaluation done by the Management.

3 Leases
a) Asalessee

The Company leases leasehold land and buildings. Rental contracts are typically made for fixed periods of five to thirty
years but may have extension options as described in note 3(b). Lease terms are negotiated on an individual basis and
contain a wide range of different terms and conditions. The lease agreements do not impose any covenants, but leased
assels may not be used as security for borrowing purposes.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabiliies include the net
present value of the following lease payments, as applicable:

« fixed payments (including in-substance fixed payments), less any lease incentives receivable

« variable lease paymenl that are based on an index or a rate, initially measured using the index or rate as at the
commencement date

« amounts expected to be payable by the Company under residual value guarantees

« the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and

» payments of penalties for lerminating the lease, if the lease term reflects the lessee exercising that option.

Lease payment to be made under reasonably certain extension options are also included in the measurement of the liability.
The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily determined,
the lessee's incremental borrowing rate is used, being the rafe thal the lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar terms,
security and conditions.

Lease payments are allocated between principal and finance cost. The finance cost is charged fo profit or loss over the
lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability for each period.

Right-of-use assets are measured at cost comprising the following, wherever applicable:

« the amouni of the inilial measurement of lease liability
s _any lease payments made at or before the commencement date less any lease incentives received

Lumba - 400 053 /&%
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Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless othenwise stated)

e any initial direct costs, and
= restoration costs.

Right-of-use assets are measured at cost, less any accumulated depreciation and accumulated impairment losses, and
adjusted for any remeasurement of lease liabilities.

Right-of-use assels are generally depreciated over the shorter of the asset's useful life and the lease term (including
extension considering reasonable certainty), on a straight-line basis. If the Company is reasonably certain to exercise a
purchase option, the right-of-use asset is depreciated over the underlying asset's useful life.

Payments associated with short-term leases of equipment and all leases of low-value assets are recognised on a straight-
fine basis as an expense in profit or loss. Short-tenm leases are leases with a lease term of 12 months or less, without a

purchase option.

4 Borrowing costs

General and specific borrowing costs that are directly attributable to the acquisition, construction or praduction of a qualifying
asset are capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale.
Qualifying assets are assets that necessarily take a substantial period of ime ta get ready for their intended use or sale.
Investment income eamed on the temporary investment of specific borrowings pending their expenditure on qualifying assets
is deducted from the borrowing costs eligible for capitalization.

All other borrowing costs are expensed in the period in which they are incurred.

Borrowing Cost includes exchange differences an‘siﬁg from foreign currency borrowings to the extent they are regarded as
an adjustment to the finance cost.

5 Employee benefits
a) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months
after the end of the period in which the employees render the related service are recognised in respect of employees’
services up to the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are
settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

b) Other long-term employee benefit obligations

The liabilities for eamed leave are not expected to be settled wholly within 12 months after the end of the period in which
the employees render the related service. They are therefore measured as the present value of expected future payments
to be made in respect of services provided by employees up to the end of the reporting period using the projected unit credit
method. The benefits are discounted using the market yields at the end of the reporting period that have terms approximating
to the terms of the related obligation. Remeasurements as a result of experience adjustments and changes in actuarial
assumptions are recognised in profit or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not have  an unconditional right to
defer setilement for at least twelve months after the reporting period, regardless of when the actual settiement is expected to

occur.
c) Post-employment obligations
The Company operates the following post-employment schemes:

» defined benefit plans such as gratuity: and
» defined contribution plans such as provident fund, superannuation fund and pension fund.




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
{All amounts in Rupees (Rs.) Crore, unless otherwise stated)

{l) Defined Benefit Plans
(i) Gratuity obligations
The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of
the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit
obligation is calculated annually by acluaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR/Rs. is determined by discounting the estimated
future cash outflows by reference to market yields at the end of the reporting period on government bonds that have
terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and
the fair value of plan assets. This cost is included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjusiments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained
eamings in the statement of changes in equity and in the balance sheet. Remeasurements are not reclassified 1o profit
and loss in the subsequent periods.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are
recognised immediately in profit or loss as past service cost.

(i) Defined contribution plans
Provident Fund, Employee State Insurance Corporation (ESIC) and Pension Fund
The Contribution towards provident fund, ESIC and pension fund for certain employees is made to the regulatory
authorities where the Company has no further obligations. Such benefits are classified as Defined Contribution

Schemes as the Company does not carry any further obligations apart from the contributions made on a monthly
basis.

6 Contributed Equity
Equity shares are classified as equity.
7 Dividends

Provision is made for the amount of any dividend declared, being apprapriately authorized and no longer al the discretion
of the entity, on or before the end of the reporting period but not distributed at the end of the reporting period.




Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
{All amounts in Rupees (Rs.) Crore, unless otherwise stated)

8 Eamings per share
1) Basic earnings per share

Basic eamings per share is calculated by dividing:

e the profit attributable to owners of the Company; and

«  bythe weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements
in equity shares issued during the year and excluding treasury shares.

2) Diluted eamings per share

Diluted eamings per share adjust the figures used in the determination of basic eamings per share to take into account:

e the after-income tax effect of interest and other financing costs associated with dilutive pofential equity shares; and

« the weighted average number of additional equity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares.

9 Cash Flow Statement
Cash flows are reported using the indirect method set out in Ind AS 7 *Statement of Cash Flows', whereby net loss/profit
before tax is adjusted for the effects of transactions of non-cash nature, any deferrals, or accruals of past or future
operating cash receipts or payments and items of expenses associated with investing or financing cash flows. The cash
flows from operating, investing and financing activities of the Company are segregated.

10 Segment reporting

Since the segment information as per Ind AS 108 - Operating Segments is provided on the basis of consolidated financial
statement, the same is not provided separately in standalone financial statement.

AN Conlel
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Anjar TMT Steel Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2026
(All amounts in Rupees (Rs.) Crore, unless otherwise stated)

11 Foreign currency translation

a) Functional and presentation currency

ltems included in the financial statements of the Company are measured using the currency of the primary economic
environment in which the Company operates ('the functional currency’). The financial statements are presented in indian
rupee (INR/Rs.), which is the Company's functional and presentation currency.

b) Transactions and balances

ForBS R & Co. LLP
Charlered Accountants
Fim's Registration No. 101248W/W-100022

Foreign cumency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the seitlement of such transactions and from the
translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are generally
recognised in profit or loss.

Fareign exchange differences regarded as an adjustment fo borrowing costs are presented in the statement of profit and
loss, within finance costs. All other fareign exchange gains and losses are presented in the statement of profit and loss
on a net basis within ather expenses or other income, as applicable.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates at the date of initial transaction.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the
date when the fair value was determined. Translation differences on assets and liabilities carried at fair value are reported
as part of the fair value gain or loss

The Company has elected lo apply the exemption from the transition date i.e. April 01, 2015 in respect of accounting
policy followed for long term foreign currency monetary items. Accordingly, long term foreign currency maonetary items in
the standalone financial statement have been accounled in accordance with previous GAAP as given below:

= Foreign exchange differences on account of depreciable assets are adjusted in the cost of depreciable assets and
depreciated over the balance life of the assets.

In other cases, foreign exchange differences are accumulated in “Foreign Currency Monetary ltem Translation Difference
Account” and amortised over the balance period of such long-term assets / liabilities.

For and on behalf of the Board of Directors
of Anjar TMT Steel Private Limited
CIN: U27209GJ2021PTC122227
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