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Independent Auditor's Report

To,
The Members of ,
Madhur Iron & Steel {India) Limited

Report on the IND AS Financial Statements
Opinion

We have audited the accompanying IND AS Financial Statements of Madhur Iron & Steel {India) Limited
(Erstwhile Madhur Iron & Steel (India) Private Limited) (“the company”), which comprise the Balance Sheet
as at 31st March, 2026, and the Statement of Profit & Loss (including other Comprehengive Income], the
Statement of Changes in Equity and the Statement of Cash Flow for the year then ended, and notes of IND AS
financial statements including a summary of material accounting policies and other explanatory information
(hereinafler referred to as "IND AS financial statements").

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

Basis for Opinion

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

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

The Company's Board of Directors is responsible for the other information. The other informatian comprises the
information included in the Management Discussion and Analysis, Board's Report including Annexures to Board's
Report, Business Responsibility Report, Corporate Governance and Shareholder's Information, but does not include
the IND AS financial statements and our auditor's report thereon.

Cur opinion on the IND AS financial statements does not cover the other information and we do not Express any
form of assurance conclusion thereon,

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

If. based on the work we have performed, we conclude that there is a material misstatethent of this other
information, we are required to report that fact. We have nothing to report in this regard.
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Management's Responsibilities for the IND AS Financial Statements:

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these IND AS financial statements that give a true and fair view of the financial position, financial
performance, including other comprehensive income, changes in equity and cash flows of the Company in
accordance with the Ind AS and other accounting principles generally accepted in India. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Company and for preventing and detecling 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 intermnal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the standalone financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless management either intends to liguidate the Company or to cease operations, or has no
realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the IND AS Financial Statements

Qur objectives are to obtain reasonable assurance about whether the IND AS 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
opinicn. 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 IND AS financial statements,

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

’ L]
= Identify and assess the risks of material misstatement of the IND AS 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 financial 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 system 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.

+ Conciude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the IND
AS 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 bf our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern,

b A
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* Evaluate the overall presentation, structure and content of the IND AS financial statements, including the
disclosures, and whether the IND AS financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the IND AS financial statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the IND AS financial
statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope
of our audit work and in evaluating the results of our work, and (i) to evaluate the effect of any identified
misstatements in the IND AS financial statements.

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

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

’ L]

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the IND AS financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

1. Report on other Legal and Regulatory Requirements

As required by the Companies (Auditor's Report) Order, 2020 (" the order") issued by the Central Government
in terms of sub-section [11] of section 143 of the Companies Act 2013, we give in the "Annexure A" a
statement on the matter specified in paragraphs 3 and 4 of the said order, to the extent applicable.

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

a.  We have sought and obtained all the information and explanations which to the best of our knowledge &
belief were necessary for the purpose of audit.
L]

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

c.  The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, 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

€. On the basis of the written representations received from the directors as on 31st March, 2026, and
taken on record by the Board of the Directors, we report that none of the directors is disqualified as on
31st March, 2026 from being appointed as a director in terms of sub-section (2) of section 164 of the
Companies Act, 2013,

f.~ With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”, Qur
report expresses an unmodified opinion on the adequacy and operating effectiveness of the Company's
internal financial controls over financial reporting.  *
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(i)

(iii)
(iv)

()

With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 187(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with the provisions of
section 197 of the Act,

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:-

The company does not have any pending litigations which would impacts its financial position

The company has made provision, as required under the applicable law or accounting standards, for
material foreseeable losses, if any, and as required on long-term contracts.

The provisions related to Investor Education and Protection funds are not applicable to the company as
no dividend declared.

(i) The management has represented that, to the' best of it's knowledge and beljef, other than as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by the company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries:

(i) The management has represented, that, to the best of it's knowledge and belief, other than as
disclosed in the notes to the accounts, ne funds have been received by the company from any person(s)
or entity(ies), including foreign entities (*Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the company shall, whether, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(iii) Based on such audit procedures that the auditor has considered reasonable and appropriate in the
circumstances, nothing has come to their notice that has caused them to believe that the representations

under sub-clause (i) and (ii) contain any material mis:statement.
4 ; ;

The company has not declared or paid dividend during the year , hence provisions of section 123 of the
Companies Act, 2013 not applicable.

Based on our examination which included test checks, 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 software. Further,
during the course of our audit we did not come across any instance of audit trail feature being tampered
with.

Additionally, the audit trail has been preserved by the company as per the statutory requirements for
record retention.

For, Sanjib Jain & Associates,

Chartered A::r.:outants_ e
Firm Regn No.- D04983C & 4 .
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT

Ref.  MADHUR IRON & STEEL (INDIA) LIMITED
{ Referred to in Paragraph 1 under “Report on other Legal and Regulatory Requirements” section of our report of even date )

To the best of our information and according to the explanations provided to us by the Company and the books of account and records
examined by us in the normal course of audit, we state that:

0]

(i
(a)

(b}

[ii]

v

In respect of its Property, Plant & Equipments (PPE) and Intangible Assets; 2 '

[a] (A) The Company has maintained proper records showing full particulars, including quantitative details and situation of
Property, Plant and Equipment Assets”
(B) The Company has maintained proper records showing full particulars of intangible assets.

[6] The Company has a regular program for the physical verification of its Property, Plant and Equipment, designed to ensure
that all such assels are verified at least once during each year. In our opinion, the frequency of verification is reasonable.
having regard lo the size of the Company and the nature of its assets. In accordance with this program, the Property, Plant
and Equipment due for verification during the year were physically verified by the Management. Based on the information and
explanations provided to us, no malerial discrepancies were noticed on such verification,

[c] Based on our examinalion of the property tax receipts and lease agreement for land on which building is constructed,
registered sale deed / transfer deed / conveyance deed provided to us, we report that, the titie in respect of self-constructed
buildings and title deeds of all other immovable properties, disclosed in the financial statements included under Property,
Plant and Equipment and invesiment properties are held in the name of the Company as at the balance sheel date.

[d] The Campany has not revalued any of its Property, Plant and Equipment (including right of use assets) and intangible assets
during the year.

[e] Mo proceedings have been initiated during the year or are pending against the Company as at March 31, 2026 for holding any
benami property under the Benami Transactions (Prohibitiod) Act, 1988 (as amended in 20186) and, rules made thereunder.

In respect of its Inventory :

As explained to us, the inventaries have been physically verified by the management during the year. In our opinion and based on
information and explanations given to us, the coverage and procedure of such verification by the management is appropriate
having regard to the size of the Company and the nature of its operations. No discrepancies of 10% or more in the aggregate for
each class of inventories were noticed on such physical verification of inventories.

Based on the audit procedure and on an overall examination of financial stalements, we are of the opinion that the stock
statements and quarterly returns filed by the company, in respect of working capital loan availed from banks, are in agreement with
the books of account of the company and no material discrepancies have been cbhserved.

According to the information and explanations given to us and based on our examination of the records of the Company, during the
year the Company has not provided any guarantee or security, granted any loans (secured or unsecured), or advances in the
nature of loans to companies, firms, limited liability partnerships, or any other parties. Further, the Company has not made any
investments during the year. Accordingly, the requirements of Clause 3(iii)(a) lo (f) of the Companies (Auditor's Report) Order,
2020 are not applicable to the Company,

The Company has not made any loans, investments, provided guarantees, or crealed securities 1o which the provisions of Sections
185 and 186 of the Companies Act, 2013 are applicable. Accordingly, the provisions of Clause 3{iv) of the Companies (Auditor's.
Report) Order, 2020 are not applicable to the Company. : s ”
In our opinicn and according o the information and explanations given o us, the Company has not accepled any deposils or
amounts which are deemed to be deposits from the public during the year in terms of directives issued by the Reserve Bank of
India or the provisions of Sections 73 lo 76 or any other relevant provisions of the Act and the rules framed there under.
Accordingly, paragraph 3(v) of the Order is not applicable to the Company.
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We have broadly reviewed the cost records, maintained by the company pursuant to the Companies Cost Accounting Records)
Rules, 2011 prescribed by the central Government under section 148(1) of the Companies Act, 2013 and are of the opinion thal
prima facie the prescribed cost records have been maintained. We have, however, not made a detailed examination of the cost
records with a view to delermine whether they are accurate or complete.

[a] The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and Value added lax during the year
since effective 1 July 2017, these statutory dues have been subsumed into Goods and Services Tax.

According to the records of the company examined by us, ;n our opinion, except for dues in respect of income tax, Provident
fund and Employees Stale Insurance | the company is regular in depositing undisputed statutery. dues including Goods and
Services tax, Custom Duty, Cess and other malerial statulory dues, as applicable, with the appropriate authonties

The extent of the arrears of statulory dues oulstanding as at March 31, 2026, for a period of more than six months from the
date they became payable are as follows:

. Met Amount Period to which the Date of

Mame of Statute Mature of dues Due (in Lakhs) el mellise Due Date Paymenl
Income-Tax Act. 1961 Income-Tax (Advance Tax) 21.67 2025-26 15/06/2025 Short Paid
Income-Tax Act, 1961 Income-Tax (Advance Tax) 115.02 2025-26 15/08/2025 Short Paid

* “The above amount reflecis the net amount due after deducting the advance taxes that have been paid.

[b] There are no dues of income tax, sales tax, service tax, duty of customs, duty of excise, value added tax or goods and
services tax as at March 31, 2026, which have not been deposited on account of any dispule.

In our opinion and according to the information and explanations given to us and on the basis of our examination of the records of
the Company, we confirm that we have not come across any transactions not recorded in the books of account which have been
surrendered or disclosed as income during the year in the tax assessmants under the Income Tax Act, 19681,

{a) 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 defaulled 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 audit procedures, we report that the company
has not been declared wilful defaulter by any bank or financial institution or gevernment ar any government authority,

{c) In our opinion and according to the information and explanations given to us, the Company has ulilized the money oblained by
way of term loans during the year for the purposes for which they were oblained.

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

{e)The company does not have any subsidiaries. associates or joint ventures, hence reporting under clause 3(ix){e) of the Order is
not applicable.

{f) The company does not have any subsidiaries, associates or joint ventures, hence reporting under clause 3{ix){f) of the Order is
not applicable,

{a) The Company has not raised maoneys by way of inilial public offer or further public offer (including debt instruments) during the
year and hence reporting under clause 3(x)(a) of the Order is not applicable

{b) During the year, the Eorﬁpany has not made any preferential allotment or private placemedit of share's or convertible debentures
(fully or partly or optionally) and hence reporting under clause 3(x)(b) of the Order is not applicable.

(a) Based upon the audit procedures performed for the purpose of reporting the true and fair view of the financial stalements and
according to the information and explanations given to us, no fraud by the company or on the company by its officers or
employeees has been noliced or reported during the course of our audil Therefore, the provisions of clause 3 (xi) of the
Companies (Auditor's Report) Order, 2020 are not applicable o the company.
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Place :
Date- 0T/08/2026

{b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as prescribed under rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central Governmeant, during the year and upto the date of this report

(c) According to the information, explanations and representation made to us, no whistie blower complaints received by the
Company during the year and upto the date of this report. and hence reparting under clause 3(xi)(c) of the Order is not applicable.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it Therefore, the provisions of clause 3
{xii) of the Companies (Auditor's Report} Order, 2020 are not applicable to the company.

f 3 i
In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with respect to applicable
transactions with the refated parties and the details of related party transactions have been disclosed in the financial statements as
required by the applicable Indian accounting standards.

(&) In our opinion and according to the information and explanations given to us, the Company has an internal audit system which is
commensurate with the size and nature of its business as required under the provisions of Section 138 of the Act.

(b) We have considered, the internal audit reports for the year under audit, issued to the Company during the year and till date, in
determining the nature, timing and extent of our audit procedures,

According to the information and explanations given to us and based on our examination of the records of the company.the
Company has not entered into any non-cash transactions with its directors or persons connectad with him as contemplated under
the provisions of section 192 of the Act. Therefare, the provisions of clause 3 (xv) of the Companies (Auditor's Report) Order, 2020
are not applicable to the company.

{a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934. Therefore, the
provisions of clause 3 (xvi)(a), (b} and (c) of the Companies (Auditor's Report) Order, 2020 are not applicable lo the company.

ib} In our opinion, there is no core investment company within the Group (as defined in the Care Investment Companies (Reserve
Bank) Diractions, 2016) and accordingly reporting under clause 3{xvi)(d) of the Order is not applicable. 4

The Company has not incurred cash losses during the financial year covered by our audit and the immediately preceding financial
year.

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

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment of financial liabilities,
ofther information accompanying the financial statements and our knowledge of the Board of Directors and Management plans and
based on our examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of ane year from the balance sheet date.
We, however, state that this is not an assurance as to the fulure 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.

There are no unspent amounts towards Corporate Social Responsibility (CSR) in accordance with Section 135 of the said Act.
Accordingly, reporting under clause 3(xx) (a) and (b) of the Order is not applicable for the year

FOR, SANJIB JAIN & ASSOCIATES
' CHARTERED ACLOUNTANTS
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ANNEXURE-B TO THE INDEPENDENT AUDITOR'S REPORT

Ref: MADHUR IRON & STEEL (INDIA) LIMITED
(Referred Lo in paragraph 2(f) of Repon on Other Legal and Regulatory Requirements of our reporl of even date)

We have audited the internal financial controls over financial reporting of MADHUR IRON & STEEL (INDIA) LIMITED (“the Company”) as of 31
March, 2026 in conjunction with our audit of the IND AS financial stalements of the Company for the year ended on that date

Management's Responsibility for internal Financial Controls

The Company's management is responsible for establishing and maintaining intermal financial controls based on the internal control over financial
reporting critenia eslablished by the Company considering the essential components of internal control stated in the Guedance Note on Audit of
Inernal Financial Controls Over Financial Reporting issued by the Institule of Chanered Accountanis of India. These responsibilities include the
design. implementation and maintengnce of adequale internal financial controls that are operating effectively for ring the orderly and efficiant
conduct of its business, including adherence to company's policies, the safeguarding of is assets, the prevehiion m chion of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as required under the
Companses Act, 2013,

Auditors' Responsibility

our responsibility is to express &n opinion on the Company'’s intemal financial controls over financial reporting based on our audil. We have conducted
our audit in accordance with the Guidance Mole on Audit of Imtermal Financial Controls Over Financial Reporting (the “Guidance Mote™) and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the exient applicable ta an
audit of internal financial controks, both applicable to an audit of Internal Financial Contrals and, both issued by the Institute of Charlered Accountants
of India. Those Standards and the Guidance Note require that we comply with ethical requirement and plan and perform the audit to oblain reasonable
assurance aboul whether adequate internal financial controls over financial reporting was established and maintained and if such controls operated
effectively in all malerial respects.

our gudit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls system over financial reporting
and their operating effectiveness. our audit of intemal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exisls, and testing and evaluating the design and operating
effectiveness of internal control based on the assessed rick. The procedures selecled depend on the auditor's judgement, including Lhe assessment
of the nisks of material misstatement of the IND AS financial statemenis, whether due to fraud or error,

We believe that the audil evidence we have obtained is sufficient and appropriale to provide a basis for our audil opinion on the Company’s internal
financial conirols system over financial reporting.
Meaning of Intarnal Financial Controls Over Financial Reporting

: : ' '
A company's intemal financial control over financial reporting is a process designed 1o provide reasonabls -assurance regarding the reliability of
financial reporting and the preparation of financial statements for exdernal purposes in accordance with generally accepled accounting principles, A
company's inlernal financial control over financial reparting includes those policies and procedures that (1) pertain to the maintenance of recards that,
in reasonable detal, accuralely and fairly reflect the transactions and dispositions of the assals of lhe company; (2) provide reasonable assurance
that transactions are recorded as necessary 1o permil preparation of financial statements in accordance with generally accepled accounting principles,
and that receipls and expenditures of the company are being made only in accordance with aulhorizations of management and direclors of the
company, and (3} provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company's assets that could have a matenal effect on the financial statements.,

Inhgrent Limitations of Internal Financial Controls Over Financial Reporting

Because of Ihe inherent imitations of internal financial controls over financial reporting, including the possibility of collusion or improper management
overnde of controls, malenal misstatements due to error or fraud may occur and not be delected. Also, projections of any evaluation of the internal
financial controls over financial reporting o fulure periods are subject to the risk that the internal financial control over financial reporting may become
inadequale because of changes in condilions, or thal the degree of compliance wilth the policies or procedures may deleriorate

Opinion

In eur epinion, the Company has, in all matenal respects, an adequate internal financial controls system over financial reporting and such intemal
financial conirols over financial reporting are operating effectively as at March 31, 2026, based on the internal control aver financial reporting criteria
eslablished by the Company considering the essenfial components of internal control stated in the Guidance Mote on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Charlered Accountants of India

. FOR, SANJIB .IAIN ASSOCIATES
CHARTERED actobnTanTs
Firm Hegn No.- 0048830

Place : Raipur (C.G.)
Date- 07/08/2026 '
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MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known asx Madhur fron & Steel (India} Private Limited)

CIN: U3S105CT2012PLCO0018Y

Balance Sheet as at March 31, 2026

(Al amounts in Rupess Lakhs, unless otherwite staied)

As al As ol As al
31.03.2024 31032025 011.04.2024
ASSETS
i omce i - e sl NIRRT
Fiup!‘."_r:r;., Plant and Equipment 1y - A [ .BT8 80 1,696.2 22 1.365.82
_ Capital work-in-progress == B 199160 Rz 1097
Right of Use Assets 2C 417.25 69, 00 5,02
Intangible Assets - D 12.62 429 3901
Intangible Assets under Lkuluprmn_'l_“ 2E | 1 .2.5_ ) ) _h.ii}i
Financial Assets
Other Financial Assets N ___ 3 |.156.82 664,30 B _3:-51_.4:::'
Other Noar Carrent Assets T YT 2994 1853
Total Non Current Assets e 5,493.34 2,477.70 1,847.72
Current Assets _ = ) y
Inventories e c i 5 17.273.17 15,000.13 9.419.90
Financial Assets e
Trade Receivables 6 802052 0 417294 18043
Cash and cash equivalents 7 - 2218 E)_"E'-‘_}:' 0.27
__Bank Balances other than Cash and cash equivalents s T 361,17 64959 48275
Dihcr Flnuncmi Assels 9 o [_Ii"r.l._“_f_ 3781 25035
Other Current Assets - 10 213414 121700 571.82
Total Current Assets 2792936 20104760 1091151
Total Assets B T 3342270 23,625.29 12,759.23
EQUITY AND LIABILITIES o S S ]
EQUITY N - ' ="
Equity Share Capital — i oA 1ARE  meiEe
Other Equity S 2 aSI28 791024 361526
Total Equity . — i AR 1 9.399.47 __ 427112
LIABILITIES s =
Non-Current Liabilities i i R
Financial Liabilities - ST ==
Borrcmmbs 13 _— _h_M__'?f_ - 311.36 4001.65
Lease Liabilitics B 4 4456 27.07 2711
it e P ——— > — - e
Deferred Tax Liabilities (Net) 16 2938 31.32 27.90
Total Non Current Liabilities ) - 938.47 369.74 466.99




MADHUR IRON & STEEL (INDIA) LIMITED

{Farmerly known ax Madhur fran & Steel (India) Private Limited)
CIN: U3S105CT2012PLCO0O018Y

Balance Sheet as at March 31, 2026

Al amiounts in Rupees Lakhs, unless otherwize stated)

s al A= al As al

3L.03.2026 J1.03.2025 01.04.2024

Current Lllhlhh;!
__Financial liabilities

Borrowings ' e ==Trn 12,725 3% 8.115.19 5,374.08
Trade Pavables T3 s =
~ Total outstanding dues of micro and small -|.:J-ﬁcfp.n.'m::~ 315.38 1,782.03 -
T'otal outstanding dues of creditors other than micro and small
enterprises o  6589.26 349140 - 2,146.35
Lease Liabilities o 19 003 0.04 0.04
___ Other Financial Liabilities 20 18251  186.29 113.00
Other Current Liabilities - 21 399.97 32.32 138.54
Provisions B 0 2 348 0.10 .
_ Corrent Tax Lisbilities (Net) 23 A7827 24871 342,82
Total Current Liabilities S - ) 20,694.50 1385608 801513
Total Liabilities L _ 21,632.96 14.225.82 8.482.11
Total Equity and Liabilities o 3342270 23,625.29 12,759.23
Material Accounting Policies and key accounting estimates and |
judgements — S niine: syp—————
The accompanying notes form an integral part of standalone financial  2A - 47
o - B " A R
For Sanjib Jain & Associates For and on behalf of Board of Directors of
Chartered Accountants Madhur Iron & Stegl (India) Ltd.

Firm Regn. No004993C

=y »‘i@.aﬁu al M
e (
— l [$4
T ‘o
— filnj Jain | : Jayant Agrawal Rajesh Modha
Partner S Managing Director Whaole Time Director
Membership No. 079779, (¢ DIN: 08679557 DIN: 09419073
Place: Bhitai — Place: Bhilai Place: Bhilai
Date: August 07, 2026 Drate: August 07, Dantes August 07, 2026

uDIN- 26043V TZUT ALY

Prateek Sethi
Chicf Financial Officer

Ket umar Gupta

Coffipgay Sceretary
M. Kp-A42729

Place: Bhilaj Place: Bhilai

Date: August 07, 2026 Date: August 07, 2026




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly kmown as Madhur Iron & Steel (Tndia) Private Limited)

CIN: U3S105CT2012PLCO00189

Statement of Profit and Loss for the vear ended March

FAN aavonnity in Rupees Labhs, unless otheriise stated)

31, 2026

Far the % ear vnided

1025-26

For the Year ended

2024-25

Revenue from Operations ) 24 44,401 58 33,956.36
Other Income 25 9503 11046
AN cma ) . A% 34,006.82
Cost of Materials Consumed B B 26 21.197.06 _ 18336.71
Purchases of Stock-in-Trade - 27 18,161.02 B 13.557.65

Changes in inventorics of finished goods and work-in-progress 2% (3,197.580) {4.436.19)

Employee Benefits Expense 29 670.47 293.73

Finance Costs 30 1,847.29 1.222.48
___.Duprrcialiun and Amortisation Expense - 2 220.90 | [ _?'-.I.I-

Other _E_xp-cns:s 31 1.358.65 1.413.07
Total Expenses (11) 41,257.59 31,586.66
Profit Before Tax ‘_!T.[.“ Before Exceptional Iem (11T} - 3,239.02 2A80.16
Exceptional Item (1V) . e
Profit Before Tax (III-IV) e e 3,239.02 __ Zas1s
Tax Expense

(1} Current Tax 33 %54.30 (i 47
) Deferred Tax S 33 (2.45) A
Profii for the year —_— - 2,387.57 1,812.25
Other Comprehensiv ¢Er¢m_¢ (OCT) - -
Ttems that will not be reclassified to profit or loss a N o

- Remeasurement of defined benefit plans - 36l (0.07)
- Income tax expense [ (benefit) related 1o items that will not be reclassified to Profit o

i N i 0.91 (0.02)
Total Other comprehensive income (Net of Tax) .70 .05
Tnlgl_ Comprehensive Income for the Year 2,390, 26 1,812.20




MADHUR IRON & STEEL (INDIA) LIMITED
{Farmerly kmown as Madhur Iron & Steel (Indiap Private Limited)

CIN: U3S105CT2012PLCO0D 189

Statement of Profit and Loss for the vear ended March 31, 2026
A oty iR Rupc'm Lakhs, unlers othervive stated)

Fowr ihe Year ended
252k

For ihe Year ended
nkd4-15

Earnings per Equity Share of Rs. 10 Each

3z
s (m TY) == - __ sm = e
Diluted (in Rs) ' R0 671
Material Accnuntl_l;;z_i;i;lirles and key accounling cstimutes tnd |udgmm nis |
The accompanying notes form an integral part of xiqmj..dum_ inancial statements N IA _ 4 i

For Sanjib Jain & Associates For and on behalf of Bourd of Directors of

Chartered Accogntants Madhur Iron & Steel ifl‘ldiﬂ' Ltd.

Firgn Regn. No, OR4993C —

; —

] £ ||
—_— Fi ]' C [ Al I .&Wﬂ:‘L"..
e A - 0 | h L |
——Sanjiby Jain | '

— Javanl Agrawal

Panner

Membership No, 073779
Place: Bhilai

Date: August 07, 2026

upiv- 2603343 HUTZUT e344

Managing Director
[N 08679557
Place: Bhilai

Date: August 07

TRk

Prateck Sethi

Chiel Financial OfTicer

Place: Bhilai

Date; August 07, 2026

Rajesh Modha
Whaole Time Director
DIk (4 E0T3

%\c Bhilai

Tdgust 07, 2026

M. No-A42720
Place; Bhilai

Drate: August 07, 2026



MADHUR IRON & STEEL (INDIA) LIMITED
{Farmerly kavww av Madhar fron & Steel fladia) Privare iminedy
CIN: U3S103CT200 2PLOGO0 1 8%

Statement of Cash Aow far the year ended March 31, 2028
(o amnwmrs i Bwpwvs Linkks, amless othernse stared)

A _Cash flow from operating activithes:

Net profit before (an 1.239.02 2 AR0.16
Adjustment 1o reconcile profit before tax to net cash Rows
Depreviation and Amortisation Expense 220,90 17921
Profit on Salc of propeny, Pant and Eguipment o . (4.33)
Provision for Emplovee Bencits 574 363
Interest received 195.01) (10613}
Provision for Expected Credil Losses : 14,27 11.n7
Inleredt expenses | 837 19 = 1,222 48
_Operating profit before warking capital changes 523514 150870
_Adjusteent for changes in working capital = e e T e
Decrease iIncresse) in ofher fnancial nasets (112.95) L30T
Drocrense’ { Increse) in trade receivables 13.861.E1) (4.034.1%)
Decrease {lncreuse) in other current assets (91703} (639.2K)
Drvorease’ | Innwcreuse) in [nventones 12273.04) {5,580 24)
Drevresse | Incrense) in other financial sssets b5 {27.24)
{Decrease) Increase in trade payables B 1LG31.21 112708
{ Decrease)’ Increase in Other financaal lighiitics (378 71.29
{ Deorense ) Increase in ather curmant labikities AT A {10451
(Decrease) Increase in provisions (19731} 10.85
Cush used im operating activities (125.00) {3384.25)
Diisect taxes paxd (net) 7= _{434.50) {669, 34)
Nt cash used in aperating activities |5 1.50) {4057, 58)

B Cash New lrom investing activities

Purchase of property, plant and equipment and Intangible assets, Capital Work in Progress (2, 720001 (S18.57)
Proceeds from sale of property, plant and equipment - 9.73
Net changes m Margim Moncy sccounts : L17 Lawy [ZI0K.53)
Interest received - wies T EE
Net Cash used in investing activiries — (180240 (611.21)
C _Cash Dow from finsncing activities )
Ingrease n Bomowings (Mt 5,163 56 2650.82
Principal Payment of Lease Liabilises (0.04) (0.04)
Roeeipt from isswe of Sharcs ) e S EEITNE
Interest paid (1.847.20) (1,212 48)
Net Cash generated from financing activities 331623 473645
D _Net Increase/idecrease) in cash and cash equivalent { A+B+C) {47.73) §9.65
Cush and Cash equivalents (Refer Note K for components of Cash and Cash Fquivabent)
At the beginning of the year #9092 0.27
Al the end of the year = FFRT] 6991
Components of Cash and cash equivalents
Balances with Banks in Current Accounts s TET 80100
Cash on hand 105E 1992
Cash and Cash equivakenes at the end of the vear {Refer Motz 7) 118 69,92

The above statement of cash Mow has been prepared snder the Indirect Methad a5 set out bn Indian Accounting Stsndard-7, Statement of Cash Flow,

Material Accounting Policles and key sccoanting estimates and judgements (Refer Note 1)
The accompanying notes form an integral part of standalane financial siatements (Refer Notes 24 - 47)
For mevement of lease labilitics (Refer Note 32)

For Sanjib Jain & Associates For and on bebalf of Bos Direciors of
Chartersd Accaogatants Madhur Tron & Steel {1 (1 5T'8

i P |
— r

e Snjifs Juin Rujesh Madhs

Pariner i Managing Direcion Whale Time Mirector

Membership Na, 0737719 - | DIN; (R&TSSST M 094149073

Plsce: Bhilai : - ; Place: Bhilai Place: Bhikx

Diate: Augusi ﬂ?ﬂu"ﬁﬁ 1 P o Diate: August 07, 2026 Dade: August (7, 2026

upin- 2.8 643 ﬂﬂ’HvTZUTEE% ? 4 Jo! :

Prateck Sethi
Chief Finanewal Odficer

Place. Bhalgi Place: Bhila
Dute: Aungust 017, 2026 Diale: Augusi 07, 2004




MADHUR IRON & STEEL (INDIA) LIMITED

(Formerly known ax Madhur fron & Steel (India) Private Limited)

CIN: U35105CT2012PLC0O00189

Statement of Changes in Equity for the yvear ended March 31, 2026

(AN wmounts in Rupees Lakhs, wiless otherivise stated)

A. Equity Share Capital

. Balance as af the beginning of the period
Changes in equity share capital during the year
_ Balunce as at the end of the vear

B. Other Equity

For the Year For the Y ear
ended

2024-25

ended

225-26

1.489.23 66186
1.489.23 §27.37
297845 1.489.23

Reserves and Surplus

Sepurilies Hetmined

Premium Earmings

T |
K epmacasuremicnl
of mel delinel

henelit rl-|.|l|

_Balance a5 on 01.04.2024
FruFI for the year

Other C unuhm! Ensive ve Income (net of Income Tax)
_Securities Premium
Total for the year
Dividends pad

Issue of Rnnus Shares

BHI.I.I:I.E:I; e #% 0N 3] l'l"l- ]ﬂ"'ﬁ
F'ruﬁr Iur thn: year

*_'-L curities Prem miLm

_Total for | lhl' \-L-a_r-_ o
Unillu.nd». paid
Iszue of Bonus Sh sh .sm

Balance as on 31.03.2026

Refer Note 43 for reconciliation of equity

1 006,72 2.607.19
1,812.25

144.64 -
J,IEI..M 4 41945
[|;'\|.'IE.5:|:1'I

4,151.36 1.757.59
2 I87.57

41151.]_{} 6.145.15
{1,489 23) .
266213 6, 14515

Material Accounting Policies and key accounting estimates and judgements (Refer Note 1)
The accompanying notes form an integral part of standalone financial statements (Refer Noles 2A - 47)

For Sanjib Jain & Assoclates
Chartered Accountynts
Figm Regn. No. 004993€

-l

Sanjib Jain Il.
Parimer

Membership No, 073779
Place: Bhilai

Date: August 07, 2026

uDiN- 2603344 INV TZUT 6344

For and on behalf of Board of Directors o
Madhur Iron & Stecl (Ipdia) Lod,

hﬁabu T bk-:..:,:_." -
| %) ‘”9[

Javant Agrawal

|_.3-I 1 ﬁlﬁ 16
= 181225
(0L05) (0.05)
i 3.144.64
1.30 8,572.10
__ (661.86)
1.30 7,910.24
- 2.387.57
270 70
399 10,30051
{1,489.23)
3.99 8.811.28

—) Rajesh Modha

Managing Director Whole Time Director

DIN: 08679557 DT (]l\ 09419073

z i E} b | H\

Place: Bhilai .?G‘K“ —K e: Bhilmi

Date: August 07, 2026 ‘._.“""- August 07, 2026
——— I I | 'v =

i' ﬂc—;;' |L -.'.\
'\

Prateek Sethi ::_ 1{"'4;‘ — r Gupin

Chief Financial Officer N .__k __,-:_"_..-'{ F Secreiary

Diate: August 07, 2026 = 1.-A42728

Place: Bhalai

Place: Bhilm
Date: August 07, 2026




MADHUR IRON & STEEL (INDIA) LIMITED

{Formerly knovwn as Madhur Iron & Steel (India) Private Limited)

CIN: U35105CT2012PLCO001 89

Material Accounting Policies and explanatory notes to Financial Information

1.2

Madhur Iron & Steel (India) Limited (“the Company™) 15 a company incorporaled and domieciled in India under the provisions of the
Companies Act. The Company was incorporated on 24 February 2012 as Madhur Tron & Steel (India) Private Limited with Corporate
Identification Number (CIN} U28100CT2012PTCO001 89, The regisiered office of the Company is situated at Plot No, 21 A, Light Indusurial
Arca, Bhilai, Durg, Chhattisgarh, India. Pursuant to the conversion of the Company into a pubbe hinited company, its name was changed to
Madhur Iron & Steel (Indin) Limited with effect from 26 July 2024, and its Corporate ldentification Number (CIN) is
U35105CT201 2PLCO001 89, The Company is primarily engaged in the manufacture of hot-rolled structural steel products and cold-rolled
steel products.

MATERIAL ACCOUNTING POLICIES
This note provides a list of the Material Accounting Policies adopted in the preparation of these financial statements. These policies have
been consistently applied to all the years presented, unless otherwise stated,

Statement of Compliance

i. The financial statements of the Company as at and for the year ended March 31, 2026 have been prepared and presented in accordance
with Indian Accounting Standards ('Ind AS') notified under Section 133 of the Companies Act, 2013 (‘the Act) [Companies (Indian
Accounting Standards) Rules, 2015)] and presentation requirements of Division 11 of Schedule 111 o the Companies Act, 2013 as amended
from time o time, and other relevant provisions of the Act and accounting principles generally accepted in India.

it. Consistency of accounting policy

The accounting policies are applied consistently to all the periods presented in the financial statements, excepl where a newly issued
accounting sundard is initially adopted or a revision to an existing standard requires a change in the accounting policy hitherio in use.

Basis of Preparation

Pursuant to the Companies {Indian Accounting Standards) Second Amendment Rules, 2013, the Company has voluntarily adopted Indian
Accounting Standards (Ind AS), as notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time 1o
time), with March 31, 2026 as its date of first-time adoption. Accordingly, the Company's transition date to Ind AS is April 1, 2024,

The financial statements for the year ended March 31, 2026 are the Company's first annual financial statements prepared in accordance with
Ind AS. Up to and ncluding the financial year ended March 31, 2023, the Company prepared its financial statements in accordance with the
accounting standards specified under Section 133 of the Companies Act, 2013, read with the relevant rules thereunder (hereinafier referred
to as "Previous GAAP" or "Indian GAAP").

Accordingly, these financial statements for the year ended March 31, 2026 have been prepared in compliance with Ind AS and include
comparative financial information for the year ended March 31, 2025, In preparing these financial statements, the Company has prepared an
opening Ind AS Balance Sheet as at April 1, 2024, being the date of transition to Ind AS.

The Company has adopted all applicable Ind AS in aceordance with Ind AS 101 — First-time Adoption of Indian Accounting Standards. The
impact of the transition from Previous GAAP to Ind AS on the Company's financial position, financial performance and cash flows is
disclosed in Note 43,

These financial statements bave been prepared by the Company as a going concern on the basis of relevant Ind AS that are effective. The
financial statements have been prepared on the historical cost and on an accrual basis, except for certain material items stated below, which
are measured at fair values at the end of each reporting period. Historical cost is based on the fair value of the consideration given in
exchange for goods and services. Net defined benefit (asset)/ liability is measured at fair value of plan assets less the present value of
defined benefit obligation.




MADHUR IRON & STEEL (INDIA) LIMITED

(Formerly known as Madhur Iron & Steel (India) Private Limited)

CIN: U35105CT2012PLCO001 BD

Material Accounting Policies and explanatory notes to Financial Information

1.3

* derivative financial instruments are measured at fair value;

* financial assets are measured either at fair value or at amortised cost depending on the classification;

= employee defined benefit assets/(liabilities) are recognised as the net wtal of the fair value of plan assets, adjusted for actuarial
gains/{losses) and the present value of the defined benefit obligation;

* long-term borrowings are measured at amortised cost

The accounting policies are applied consistently to all the years presented in the financial statements, including the preparation of the
opening Ind AS Balance Sheet as at 15t April, 2024 being the date of transition to Ind AS.

The financial statements for the financial year ended March 31, 2026 were approved for issue in accordance with a resolution of the
directors on August 07, 2026,

The Company's Financial Statements are presented in Indian Rupees (Rs.), which is also its functional currency and all values are rounded
to the nearest lakhs (Rs.00,000), except when otherwise indicated.

Current versus non-current classification
The Company presenis assets and liabilities in the balance sheet based on corrent/ non-current classification. An asset is treated as current
when it is:

* Expected to be realised or intended to be sold or consumied in normal operating cvele

= Held primarily for the purpose of trading

= Expected to be realised within twelve months after the reporting period, or

= Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period,

All other assets are classified as non-current.

A liahility is current when:

* Itis expected to be settled in normal operating cyele

* ltis held primarily for the purpose of rading

= Tt is due to be setiled within twelve months after the reporting period, or

* There is no unconditional right 1o defer the settlement of the Hability for at least twelve months afier the reporting period.

The Company classifies all other liahilities as noncurrent.
Deferred tax assets and liabilities are classified as noncurrent assets and liabilities,

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The
Company has identified twelve months as its operating cycle.

LUse of Estimates and Judgments
In preparing the Financial statements, the Management has to make certain assumptions and estimates that may substantially impact the
presentation of the Company’s financial position and’ or results of operations.

The estimates and judgments used in the preparation of the Financial statements are continuously evaluated by the Company and are based
on historical experience and various other assumptions and factors (including expectations of future events) that the Company believes to be
reasonable under the existing circumstances. Although the Company regularly assesses these estimates, actual results may differ from these
estimates. Changes in estimates are recorded in the periods in which they become known,




MADHUR IRON & STEEL (INDIA) LIMITED

(Formerly known as Madhur fron & Sreel (India) Private Limited)

CIN: U3S105CT2012PLCO001 B9

Material Accounting Policies and explanatory notes to Financial Information

14  Summary of Material Accounting Policies

(a) Property, Plant & Equipment

Measurement at recognition:
An item of property, plant and eguipment that qualifies as an asset is measured on ininal recognition at cost. Following mitial recognition,
items of property, plant and equipment are carried al its cost less accumulated depreciation and accumulated impairment losses.

The cost of an item of property, plant and equipment comprises of its purchase price including import duties and other non-refundable
purchase taxes or levies, direcily atiributable cost of bringing the asset 1o its working condition for its intended use and the mitial estimate of
decommissioning, restoration and similar labilities, il any. Any trade discounts and rebates are deducted in arriving at the purchase price.
Cost includes cost of replacing a part of a plant and equipment if the recognition eriteria are met Expenses directly atiributable 1o new
manufacturing facility during its construction peried are capitalized if the recognition criteria are met. Expenditure related to plans, designs
and drawings of buildings or plant and machinery is capitalized under relevant heads of property, plant and equipment if the recognition
criteria are met.

Costs in nature of repairs and maintenance are recognized in the Statement of Profit and Loss as and when incurred

Capital work in progress and Capital advances:
Cost of assets not ready for intended use, as on the balance sheel date, is shown as capital work in progress. Advances given towards
acquisition of property, plant and equipment outstanding at each balance sheet date are disclosed as Other Non-Current Assets.

Transition to Ind AS

On transition to Ind AS, the Company has elected 1o consider the carrying value of all its propenty. plant and equipment appearing in the
financial statements prepared in accordance with Accounting Standards notified under Section 133 of the Act, read together with Rule 7 of
the Companies (Accounts) Rules, 2014, and used the same as deemed cost in the Opening Ind AS Balance Sheet as a1 1 April 2024,

Depreciation and Amortisation

Depreciation is recognised s0 as 1o wrile off the cost of assets (other than frechold land and capital work in progress) less their residual
values over the useful lives, using the written down value method ("WDV'). Management believes based on a technical evaluation (which is
based on technical advice, taking info account the natre of the assel, the estimated usage of the asset, the operating conditions of the asset,
past history of replacement, anticipated technological changes, manufacturers warranties and maintenance support, ete.) that the useful lives
of the assets reflect the periods over which these assets are expected 1o be used, which are as follows:

Asset Class Useful Life
Office Building 60 years

Faetory Shed and Building 6l years
Plant & Machinery (Rolling Mills) 30 years
Furniture & Fixtures 10 years
Vehicles 10 years
Office Equipment L0 years
Workshop and Waterline {Rolling Mills) 20 years
Electrical Installation 20 years
Computers 6 years

The estimated useful life, residual values and depreciation method are reviewed at the end of each reporting period, with the eifect
of any changes in estimate accounted for on a prospective basis.
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Material Accounting Policies and explanatory notes to Financial Information
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Derecognition:

The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no future economic benefits are
expected from its use or disposal. The gain or loss arising from the Derecognition of an item of property, plant and equipment is measured as
the difference berween the net disposal proceeds and the carrying amount of the item and is recognized in the Statement of Profit and Loss
when the item is derecognized.

Investment property

Properties held o earn rentals andior capital appreciation are classified as investmen! property and are measured and reported at cost,
including transaction costs and bomrowing costs capitalised for gualifying assets. Policies with respect 1o depreciation, useful life and
derecognition are followed on the same basis as stated for PPE above,

Intangible Assets

Measurement at recognition:

Intangible assets acquired separately are measured on mitial recognition at cost. Following initial recognition, intangible assets are carried at
cost less accumulated amortisation and accumulated impairment loss, if any.

The Company had elected to consider the carrying value of all its intangible assers appearing in the financial statements prepare in
accordance with Accounting Standards notified under the section 133 of the Act, read together with Rule 7 of the Companies | Accounts)
Rules, 2014 and used the same as deemed cost in the opening Ind AS Balance sheet prepared on st April, 2024,

Amnrtisation:

Intangible Assets with finite lives are amortised on & written down value basis over the estimated useful economic life. The amortisation
expense on intangible assets with finite lives is recognized in the Statement of Profit and Loss.

The amortisation period and the amortisation method for an intangible assel with finite uselul life 1s reviewed at the end of each financial
year, If any of these expectations differ from previous estimates, such change is accounted for as a change in an accounting estimate.

Derecognition:

The carrying amount of an intangible asset is derecognized on disposal or when no future economic benefits are expected from its use or
disposal. The gain or loss arising from the Derecognition of an intangible asset is measured as the difference between the net disposal
proceeds and the carrying amount of the intangible asset and is recognized in the Statement of Profit and Loss when the asset is
derecoenized

{d) Revenue Recognition

Revenue from contracts with customers is recognized on transfer of control of promised goods or services to a customer at an amount that
reflects the consideration to which the Company is expected 1o be entitled to in exchange for those goods or services. Revenue towards
satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that
performance obligation. The transaction price of goods sold and services rendered is net of variable consideration on sccount of various
discounts and schemes offered by the Company as part of the contract. This variable consideration is estimated based on the expected value
of outflow. Revenue (ner of variable consideration) is recognized only to the extent that it is highly probable that the amount will not be
subject to significant reversal when uncertainty relating to its recognition is resolved.

Sale of Products:

Revenue from sale of products is recognized when the control on the goods have been transferred to the customer. The performance
obligation in case of sale of product is satisfied at & point in tme i.e, when the material is shipped to the customer or on delivery to the
customer, as may be specified in the contract,

Revenue is measured based on transaction price, which is the fair value of the consideration received or receivable, stated net of discounts,
returns and goods and services tax. Transaction price is recognized based on the price specified in the contract: net of the estimated sales
incentives' discounts.
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Contruct Balances

Contract Assets

A contract asset is the right 10 consideration inexchange for goods or services transferred 1o the customer. If the Company performs by
transferring goods or services to a customer before thecustomer pays consideration or before payment is due, a contract asset is recognised
for the eamed consideration that is conditional.

Contract Liabilities

A contract liability is recognised if a payment is reccived or a payment is due (whichever is earlier) from a customer before the Company
transfers the related poods . Contract liabilities are recognised as revenue when the Company performs under the contract (i.e., transfers
control of the related goods or services to the customer).

(¢} Other Income

n

Dividends are recognised in the Statement of Profit and 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.

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest rate applicable, which is the
rale that exactly discounts estimated future cash receipts over the expected life of the financial asset to the asset’s gross carrying amount on
initial recognition. When calculating the effective interest rate, the Company estimates the expected cash flows by considering all the
contractual terms of the financial instrument.

Inventories

Inveniories comprise the followings:
a) Raw materials,

b} Work-in-progess,

c) Finished and semi-finished goods,
d) Stock-in-trade, and

e} Stores and spares.

Inventories are recorded at the lower of cost and net realisable value. Cost is ascerained on a FIFO Basis. Costs comprise direct materials
and, where applicable, direct labour costs and those overheads that have been incurred in bringing the inventories 1o their present location
and condition. Net realisable value s the price at which the inventories can be realised in the normal course of business afier allowing for
the cost of conversion from their existing stale to a finished condition and for the cost of marketing, selling and distribution.

Provisions are made 1o cover slow moving and obsolete items based on historical experiences on a product category basis considering their
market conditions.

ig) Financial Instruments

A financial instrument is any contract that gives rise 10 a financial asset of one entity and a financial liability or equity instrument of another
entity.

(i) Financial Assets

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive
income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s coniractual cash flow characteristics and the
Company's business model for managing them. The Company initially measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCT, it needs to give rise to cash flows that
are “solely paymenis of principal and interest (SPPT}' an the principal amount outstanding. This asscssment is referred o as the SPPI st and
is performed at an instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit
or loss, irmespective of the business model. =%
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The Company’s business model for managing financial assets refers to how it manages its financial assets in order 10 generate cash flows.
The business model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both.
Financial assets classified and measured at amortised cost are held within a business model with the objective 10 hold linancial assets in
order to collect contractual cash flows while financial assets classified and measured at fair value through OCT are held within a business
model with the objective of both holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market
place (regular way trades) are recognised on the trade date, i.e.. the date that the Company commits to purchase or sell the asser

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

+ Debt instruments at amortised cost

+ Debt instruments at fair value through other comprehensive income (FVTOCI)

+ Debt instruments and equity instruments at fair value through profit or loss (FVTPL)

+ Equity instruments measured at fair value through other comprehensive income (FVTOCH

Debt instruments at amortised cost
A “debt instrument” is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose ebjective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the
principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method.
Amortised cost is calculated by taking into account any discount or premium on acquisition and {ees or costs that are an integral part of the
EIR. The EIR amortisation is included in Other Income in the profit or loss. The losses arising from impairment are recognised in the profil
or loss.

Debt instrument at FVTOC]
A ‘debt instrument” is measured as at FVTOCT if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and
b) The contractual terms of the instrument give rise on specified dates to cash flows that are SPPL on the principal amount outstanding.

Debt instruments included within the FVTOCT calegory are measured initially as well as at cach reporting date at fair value. Fair value
movemenis are recognised in the other comprehensive income (OCI), However, the Company recognises migres! income, impairment
losses & reversals and foreign exchange gain or loss in the profit or loss. On derecognition of the asset, cumulative gain or loss previously
recognised in OCI is reclassified from the equity to profit or loss, Interest camed whilst holding FYTOCH debt instrument is reported as
interest income using the EIR method.

Debt instrement at FVTPL
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the eriteria for categorisation as at amortised
cost or as FYTOCL, is classified as at FVTPL,

In addition, the Company may elect 1o designate a debt instrument, which otherwise meets amortised cost or FVTOCI eriteria, as at FVTPL.
However, such election is allowed only if doing so reduces or eliminates & measurement or recognition inconsistency (referred 0 as
‘accounting mismaich'),

Debt instruments included within the FVTPL category are measured at fair value with all the changes in the_profit or loss,
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Equity instruments

All equity instruments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading are classified as at
FVTPL. For all other equity instruments, the Company may make an irrevocable election to present subsequent changes in the fair value in
OCI. The Company makes such election on an imstrument-by-mstrument basis, The classification 15 made on initial recognition and is
irrevocable,

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, including foreign
exchange gain or loss and excluding dividends, are recognised in the OCI. There is no recycling of the amounts from OCT 1o profit or loss,
even on sale of investment. However, the Company may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the profit or loss.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e.
removed from the Company’s balance sheet) when:

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

+ The Company has transferred its rights to receive contracrual cash flows from the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a ‘pass-through’ arrangement, and cither (a) the Company has transferred
substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and
rewards of the asset, but has transferred control of the asser.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates
if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the
risks and rewards of the asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to the extent of
the Company's continuing involvement. In that case, the Company also recognises an associated liability. The ransferred asser and the
associated liability are measured on a basis that reflects the nghts and obligations that the Company has retained.

On derecognition of a financial asset in its emirety, the difference between the asset’s carrying amount and the sum of the consideration
received and receivable and the cumulative gain or loss that had been recognised in OCT and accumulated in equity is recognised in profit
or loss if such gain or loss would have otherwise been recognised in profit or loss on disposal of that financial asset,

Impairment of financial assets

Loss allowance for expecied credit losses is recogmised for financial assets measured at amortised cost and fair value through other
comprehensive income. The Company recognises lifetime expected credit losses for all trade receivables that do not constitute a financing
transaction. For financial assets (apart from trade receivables that do not constitute of financing wransaction) whose credit risk has not
significanily increased since initial recognition, loss allowance egual 1o twelve months expected credit losses is recognised. Loss allowance
equal 1o the lifetime expected credit losses is recognised if the credit risk of the financial asset has significantly increased since initial
recognition.

The Company follows ‘simplified approach® for recognition of impairment loss allowance on trade receivables or any contractual right to
receive cash or another financial asset. The application of simplified approach does not require the Company to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition, As a
practical expedient, the Company uses a provision matrix to determing impairment loss allowance on portfolio of its rade receivables.

The provision matrix is based on its historically observed default rates over the expected life of the trade receivables and is adjusted for
forward-looking estimates. At every reporting date, the historical observed default rates are updated and ch-rlgcs 1rn I.h-c forward-looking
estimates are analysed.
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Financial liabilities and equity instruments

Classification as debt or equity
Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the substance
of the contractual arrangements and the definitions of a financial liability and an equity instrument

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

Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity, No gain or loss is recognised in profit
or loss on the purchase, sale, 1ssue or cancellation of the Company’s own equity instruments.

Compound financial instruments
The component parts of compound financial instruments issued by the Company are classified separately as financial liabilitics and equity
in accordance with the substance of the contractual arrangements and the definitions of a financial liability and an equity instrument,

Initial recognition and measurement

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly arributable
transaction costs. The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafis and
lease liabilities. financial guarantee contracts and dervative financial instruments.

Subsequent measurement
All financial liabilities are subsequently measured at amortised cost using the effective imterest method or at FVTPL.

Financial liabilities at fair value through profit or loss

Financial liabilities are classified as at FVTPL when the financial liability is held for trading or is designated upon mitial recognition as at
fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred principally for the purpose of
repurchasing in the near term or on initial recognition it is part of a portfolio of identified financial instruments that the Company manages
together and has a recent actual pattern of shori-term profit-taking. This category also includes derivative financial instruments that are not
designated as hedging instruments in hedge relationships as defined by Ind AS 109, Gains or losses on liabilities held for trading are
recognised in the profit or loss.

Financial liabilities designated wpon initial recognition at fair value through profit or loss are designated as such at the imbal date of
recognition, and only if the critena m Ind AS 109 are sausfied. For instruments not held-for-trading financial labilities designated as at
FWTPL, fair value gains/ losses atiributable to changes in own credit nisk are recogmised in OCL unless the recognition of the effects of
changes in the liability's credit risk in OCl would create or enlarge an accounting mismatch in profit or loss, in which case these effects of
changes in credit risk are recognised in profit or loss. These gains/ losses are not subsequently transferred to profit or loss. All other
changes in fair value of such liability are recognised in the statement of profit or loss.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not held-for-trading and are pot designated as at FVTPL are measured at amortised cost in subsequent
accounting periods. The carrying amounts of financial liabilities that are subsequently measured at amortised cost are determined based on
the effective interest rate (EIR) method. Interest expense that is not capitalised as part of costs of an asset is included in the ‘Finance costs’
line item in the profit or loss,

After initial recognition, such financial liabilities are subsequently measured at amortised cost using the EIR method. Amortised cost is
caleulated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included as finance costs in the profit or loss. '




MADHUR [RON & STEEL (INDIA) LIMITED

{Formerly known as Madhur Iron & Steel (India) Private Limited)

CIN: U35105CT2012PLCO001 89

Material Accounting Policies and explanatory notes to Financial Information

Financial guarantee contracts

Financial guarantee contracts are those contracts that require a payment to be made to reimburse the holder for a loss it incurs because the
specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are
recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee. If
not designated as at FVTPL, are subsequently measured at the higher of the amount of loss allowance determined as per impairment
requirements of Ind AS 109 and the amount initially recognised less cumulative amount of income recognised.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability.
The difference between the carrying amount of the financial liability derecognised and the consideration paid and payable is recognised in
profit or loss.

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is
made for financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a
reclassification is made only if there is a change in the business model for managing those assets, Changes to the business model are
expected to be infrequent. The Company’s senior management determines change in the business model as a result of external or internal
changes which are significant to the Company’s operations. Such changes are evident to external parties. A change in the business mode]
occurs when the Company either begins or ceases to perform an activity that is significant to its operations. If the Company reclassifies
financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the immediately next
reporting period following the change in business model. The Company does not restate any previously recognised gains, losses (including
impairment gains or losses) or interest,

Dividend distribution to equity holders of the Company

The Company recognises a liability to make dividend distributions to equity holders of the Company when the distribution is authorised and
the distribution is no longer at the discretion of the Company. As per the corporate laws in India, a distribution is authorised when it is
approved by the sharcholders. A corresponding amount is recognised directly in equity.

(h) Fair Value Measurement
Fair value measurement
The Company measures financial instrumentsat each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market

participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes place either:

= In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous markel must be accessible by the Company. The fair value of an asset or a liability is measured using
the assumptions that market participants would use when pricing the asset or liability, assuming that market participants act in their
cconomic best interest. A fair value measurement of a non-financial asset takes into account a market participant’s ability w generate
economic benefits by using the asset in its highest and best use or by selling it 1o another market participant that would use the asset in its
highest and best use. The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximising the use of relevant vbservable inputs and minimising the use of unobservable inputs.
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All assets and liabilities for which fair value is measured or disclosed in the fnancial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is significant w the fair value measurement as a whole:

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

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

- Level 3 — Valuation techniques for which the lowest level input that is significant o the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have
occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Compamny bas determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the assel or liability and the level of the fair value hierarchy as explained above.'

(i) Trade Receivables and Loans
Trade receivables are initially recognised at fair value. Subsequently, these assets are held at amortised cost. using the effective interest rate

{EIR} method net of any expected credit losses. The EIR is the rate that discounts estimated future cash income through the expected life of
financial instrument.

{j) Foreign Currency Transactions
Foreign currency transactions are translated into the functional currency using the exchange rate at the date of the transaction. Foreign
exchange gains/ losses resulting from the senlement of such fransactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates are recognised in the Statement of Profir and Loss.

Monetary items:

Transactions in foreign currencies are initially recorded at their respective exchange rates at the date the transaction first qualifies for
recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at exchange rates prevailing on the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in Statement of Profit and Loss either as profit or
loss on foreign currency transaction and translation or as borrowing costs to the extent regarded as an adjustment to borrowing costs

Non — Monetary items:
Non-monetary items that are measured in terms of historical cost in a foreign currency are wranslated vsing the exchange rates at the dates of
the initial transactions.

(k) Income tax
Tax expense is the aggregate amount included in the determination of profit or loss for the period in respect of current tax and deferred tax.

Current Tax:

Current income tax assets and liabilities are measured at the amount expected 10 be recovered from or paid 1o the taxation authorities. The
tax rates and tax laws used 1o compute the amount are those that are enacted or substantively enacted, at the reporting date in the countries
where the Company operates and generates taxable income,

Deferred Tax:

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in_the Fmancm] statements and
the cormesponding tax bases used in the computation of xable profil under Income tax Act, 1961, n & A
g:
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Deferred tax liabilities are generally recognized for all taxable temporary differences. However, in case of tlemporary differences that arise
from initial recognition of assets or liabilities in a transaction (other than business combination) that affect neither the taxable profit nor the
accounting profit, deferred wax liabilities are not recognized. Also, for temporary differences if any that may arise from initial recognition of
goodwill, deferred tax liabilities are not recognized.

Deferred tax assets are generally recognized for all deductible temporary differences to the extent it is probable that taxable profits will be
available against which those deductible temporary difference can be utilized. Tn case of temporary differences that arise from initial
recognition of assets or liabilities in a ransaction (other than business combination) that affect neither the taxable profit nor the accounting
profit, deferred tax assets are not recognized.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow the benefits of part or all of such deferred tax assets to be utilized.

Deferred tax assets and liabilities are measured at the tax rates that have been enacted or substantively enacted by the balance sheet date and
are expected to apply to taxable income in the years in which those temporary differences are expected to be recovered or settled.

Presentation of current and deferred tax:

Current and deferred tax are recognized as income or an expense in the Statement of Profit and Loss, except when they relate o items that
are recogmized in Other Comprehensive Income, in which case, the current and deferred tax income/expense are recognized in Other
Comprehensive Income

The Company offsets current tax assets and current tax lisbilities, where it has a legally enforceable right to set off the recognized amounts
and where it intends either 1o setile on a net basis, or to realize the asset and settle the liability simultaneously. In case of deferred tax assets
and deferred tax liabilities, the same are offset if the Company has a legally enforceable right o set off corresponding current tax assets
against current tax liabilities and the deferred tax assets and deferred tax liabilities relate wo income taxes levied by the same tax authority on
the Company

() Provisions, Contingent Liabilities and Contingent Assets
A provision is recognised if, as a result of a past event, the Company has a present legal or consuuctive obligation that can be estimated
reliably, and it is probable that an outflow of economic benefits will be required 1o settle the obligation. If the effeéct of the time value of
money is material, provisions are determined by discounting the expected future cash flows at @ pre-tax rate that reflects current market
assessments of the time value of money and the risks specific to the liability. Where discounting is used, the increase in the provision due 10
the passage of time is recognised as a finance cost.

Contingent Liability is disclosed after careful evaluation of facts, uncertainties and possibility of reimbursement, unless the possibility of an
outflow of resources embodying economic benefits is remote. Contingent liabilities are not recognised but are disclosed in notes.

Contingent assets are not disclosed in the Financial statements unless an inflow of cconomic benefits is probable.

(m) Segment reporting
The Company identifies operating segments based on the dominant source, nature of risks and returns and the internal organisation. The
operating segments are the scgments for which separate financial information is available and for which operating profivloss amounts are
evaluated regularly by the Managing Director (who is the Company’s chief operating decision maker) in deciding how to allocate resources
and in assessing performance
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in} Provision for Employee Benefits
Short Term Employee Benefit obligation:
All employee benefits payable wholly within twelve months of rendering the service are ¢lassified as short term employee benefits and they
are recognized in the period in which the employee renders the related service. The Company recognizes the undiscounted amount of short
term employee benefits expected to be paid in exchange for services rendered as a liability {acerued expense) after deducting any amount
already paid.

Long Term Employee Benefit obligation:

I. Defined Contribution plans:

The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The Company has no
further payment obligations once the contributions have beenpaid. The contributions are accounted for as defined contribution plans and the
contributions are recognised as employee benefit expense when they are due.

1L Gratuity Obligation

The liability or asset recognised in the balance sheet in respect of 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 actaries using the
projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference 1o market
yields at the end of the reporting period on government bonds that have ferms 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 und the fair value of plan
assets. This cost is incloded in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjusuments and changes in actuarial assumplions are recognised in the period m
which they occur, directly in other comprehensive income.

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

{ 0) Tmpairment of Non-financial Assels
Non-financial assets other than inventories, deferred tax assets are reviewed ar each Balance Sheet date to determine whether there is any
indication of impairment, If any indication of such impairment exists, the recoverable amount of such assets | cash generating unit is
estimated and in case the carrying amount of these assets exceeds their recoverable amount, an impairment is recognised,

The recoverable amount is the higher of the fair value less cost to sell and their value in use. Value in use is arrived at by discounting the
future cash flows to their present value based on an appropriate discount factor. Assessment is also done at each Balance Sheet date as to
whether there is indication that an impairment loss recognised for an asset in prior accounting periods no longer exists or may have
decreased, such reversal of impairment loss is recognised in the Statement of Profit and Loss.

(p) Borrowings
Borrowing costs directly amributable o the acquisition, construction or production of an asset that necessarily takes a substantial period of
time to get ready for its intended use or sale are capitalised as part of the cost of the asset, All other borrowing costs are expensed in the
period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of
funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment 1o the borrowing costs.

i "'"I\_ _. o
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(q)

(r)

Earnings Per Share

Basic carnings per share

Basic earnings per share are calculated by dividing the Profit or Loss for the yvear atributable 1o equity shareholders by the weighted average
number of equity shares outstanding during the year. The weighted average number of equity shares outstanding during the year is adjusted
for bonus issue, bonus element in a rights issue to existing shareholders, share split and reverse share split (consolidation of shares). For the
purpose of calculating diluted earnings per share, the Profit or Loss for the year attributable to equity shareholders and the weighted average
number of shares outstanding during the year are adjusted for the efTect of all dilutive potential equity shares,

Diluted earnings per share

Diluted earnings per share is computed by dividing the profit (considered in determination of basic carnings per share) after considering the
effect of interest and other financing costs or income (net of attributable taxes) associated with dilutive potential equity shares by the
weighted average number of equity shares considered for deriving basic earnings per share adjusted for the weighted average number of
equity shares that would have been issued upon conversion of all dilutive potential equity shares.

Events after reporting date

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the reporting period, the impact
of such events is adjusted within the financial statements. Otherwise, events after the balance sheet date of material size or nawre are only
disclosed.

(s) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet, if there is a currently enforceable
legal right to offset the recognised amounts and there is an intention to settle on a net basis, or to realise the assets and sentle the liabilities
simultaneously.

(t) Use Of Critical Estimates, Judgments And Assumptions

(u)

The preparation of the Company's financial statements requires the management 1o make judgements, estimates and assumptions that affect
the reporied amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingemt
liabilities. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimates are revised and in any future perods affected. In particular,
information about significant areas of estimation uncenainty and critical judgmenis in applying accounting policies that have the most
significant effect on the amounts recognised in the financial statements is included in the following notes:

a) Litigations [Refer Note 1 (1.4} (1) and Note 34]
b} Revenue [Refer Note 1(1.4) (d)]

Lease Accounting
Assets taken on lease:
The Company mainly has lease arranpements for lund taken for its factory.

The Company assesses whether a contract is or contains a lease, at inception of a contract, The assessment involves the exercise of
Jjudgement about whether (i) the contract involves the use of an idemtified asset, (i) the Company has substantially all of the economic
benefits from the use of the asset through the period of the lease, and (iii) the Company has the right 1o direct the use of the asset.

The Company recognises a right-of-use asset (“ROU") and a corresponding lease liability at the lease commencement date, The ROU asset
is initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the
commencement date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore
the underlying asset or the site on which it is located, less any lease incentives. They are subsequently measured at cost less accumulated
depreciation and impairment losses, =5




MADHUR IRON & STEEL (INDIA) LIMITED

(Formerly known as Madhur fron & Steel (india) Private Limited)

CIN: U3S105CT2012PLCOO01 B9

Material Accounting Policies and explanatory notes to Financial Information

The ROU asset is depreciated using the straightline method from the commencement date to the earlier of, the end of the useful life of the
ROU asset or the end of the lease term. If a lease ransfers ownership of the underlying asset or the cost of the ROU asset reflects tha the
Company expects 1o exercise a purchase option, the related ROU assel is depreciated over the useful life of the underlying asset. The
estimated useful lives of ROU assets are determined on the same basis as those of property and equipment, In addition, the right-of-use asset
is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the lease lability,

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted
using the interest rate implicit in the lease or, if that rate cannot be readily defermined, the Company uses an incremental borrowing rate
specific to the Company, term and currency of the contract. Generally, the Company uses its incremental borrowing rate as the discount rate.

Lease payments included in the measurement of the lease liability include fixed payments, vanable lease payments that depend on an index
or a rate known at the commencement date; and extension option payments or purchase options payment which the Company is reasonable
certain to exercise,

Variable lease payments that do not depend on an index or rate are nol included in the measurement the lease liability and the ROU asset.
The related payments are recognised as an expense in the period in which the event or condition that iriggers those payments occurs and are
included in the line “other expenses™ in the statement of profit or loss.

After the commencement date, the amount of lease liabilitics is increased to reflect the accretion of interest and reduced for the lease
payments made and remeasured (with a corresponding adjusiment to the related ROU asset) when there is a change in future lease payments
in case of renegotiation, changes of an index or rate or in case of reassessment of oplions

Under previous GAAP, interest free security deposits (that are refundable in cash on completion of the term) are recorded at their
transaction value. Under Ind AS, all financial assets are required 1o be recognised initially at fair value. Accordingly, the Company has fair
valued these security deposits under Ind AS and subsequently measured at amortised cost.

Short-term leases and leases of low-value assets:

The Company has elected not to recognize RO assets and lease liabilities for short term leases as well as low value assets and recognizes
the lease payments associated with these leases as an expense in the statement of profit and loss.

(v) Exceptional ltems
An ordinary item of income or expense which by its size, nature, occurrence or incidence requires a disclosure in order o improve
understanding of the performance of the Company is treated as an exceptional item in the Statement of Profit and loss,




MADHUR IRON & STEEL (INDIA) LIMITED

{Formerly known as Madhur Iron & Steel (India) Private Limited)

CIN: U35105CT2012PLCO001 B9

Material Accounting Policies and explanatory notes to Financial Information

(w) Recent Accounting Pronouncements
The Company has applied following Ind AS pronouncements pursuant to issuance of the Companies {Indian Accounting Standards) Second
Amendment Rules, 2025 with effiect from 15t April, 2025:

a. Ind AS 7 - Statement of Cash Flows and Ind AS 107 - Financial Instruments:

Disclosures: The amendment requires disclosure of the effects of supplier finance arrangements on the Company's liabilities, cash flows and
exposure 1o liquidity risk. The Company has assessed the impact of such arrangements on the financial statements and has provided requisite
disclosures in accordance with the amendments. These amendments do not have any other impact on the financial statements.

b. Ind AS | — Presentation of Financial Statements:

The amendments primarily impacts classification of liabilities. In accordance with the amendments, the requirement of classification of
liabilities as non-current based on the existence of a right w defer settlement for at least 12 months after the reporting date has been revised
to require that such right must exist, with substance, at the end of the reporting period. The amendments also require assessment of
compliance with covenants for the purpose of classification of liabilities, along with ¢nhanced disclosures. The Company has assessed the
impact of these amendments and has applied the revised requirements for classification of labilities as current or non current including
compliance with covenants, where applicable. These amendments do not have any other impact on the financial statements.

Standards issued but not yet effective:

Ind AS 1 - Presentation of Financial Statements If a covenamt breach occurs on or before the reporting date and the liability becomes payable
on demand, it must be classified as current, even if the lender subsequently agrees not to demand repayment. It is clessified as current
because, at the reporting date, the entity does not have the right 1o defer settlement for at least 12 months. However, if the lender has already
provided—by the reporting date—a grace period extending at least 12 months beyond that date, during which the breach can be rectified and
repayment cannot be demanded, the liability is classified as non-current. This amendment is w be applied retrospectively for annual
reporting periods beginning on or after April 1, 2026, in accordance with Ind AS B, Accounting Policies, Changes in Accounting Estimates
and Errors. The Company does not have any long-term borrowing with covenants attached and hence the above amendments will not have
any impact on the Company.




MADHUR TRON & STEEL (INDIA) LIMITED
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St o i Flasecial Statemeais (Coatd )
i

i i Wiapers Lalts. wulees wphernts

A + ment
Frecidd | i : 4 EHfre Egmipmini

Gress Carryiag Aosenni (Devmed Cost)

Balance us it | Aperil, 2004 117 18 157 [T 1348 43
\-“H_llﬁ“..;.!.l'u:l‘!_lrrp{ : ) Wy ¥ ] 154 13743
Drisposals durmg the yoor - - . - 1513
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Halsnce as od Vst March, 2026 L ThEH IEN.BI 146 05 155 1Th
TLET 175.01 L] il 15 157 054 |, 65 A2
- 156,78 1,363 36 as 15L0% 789 1o 1,694.21

R A e o R e e P T ek amge ComaY Wb GavEes

el

I Rifor Moec Mo 13 and 17 tor the dexalls of Property, Plant snd Eguipment mongagod as socuriny fiay bomowisgs
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AL Detsdls of Tieke Doeds of immavsble Property soi held in the name of the Caompany
The Compaury does pat bave any lmmmovable Progeny stew ik doeds are mod held m ihe nase of the Campanmy

oiding.

173
135 1}

Halaser av st 10 April, 2024
Agddiiwoas

Dodoctors
Capmulisation Sn0d 11754
Balance 35 31 31 Murch, 2025 . niz
Miklnmos 207R.T3 LOTR.TA
Dl e -
Capilalstion LR W15
Balsoce as @ 309 March, 1025 - 1591659 150 649
Note: Mo Project s tempararily sespended oo bas exceeded the budget

Capimal wiork in progress [OWIR] Ageing Schedule
As ant JLat March 2036

Prajects in Progness 199169 199149
Prajects temporarily sunperded

Total Ea SR T : : 199158

A at 31 March 31

Projects n Progress B12 B.12
Prayecty temporerily suspended 2 - A5
Total Bz iz

A at Ist I0I&

Frejects in Progress losr —
Projects temporatily suiperdes
Total 1057y 1087

The Cormmparry hos chooted o e the exsmprimn availabl undor Ind AS
mensired us pev e previous GAAP and dse as s deemed cost as B Chy
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ig of fransition 1o Ind A% e,
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Moo inted depreciaion s (19 ATy N80 T 154 RS (5T

Revlagislcation | Oiher sdjusmens 5914 - - P54
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MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly known as Madhur Iron & Steel (India) Private Limited)
CIN: U3510SCT2012PLE0001 89

Notes to the Financial Statements (Contd.)
(Al amounts in Rupees Lakhs, unless otherwise stated)

Right of Use Assets

Particulars

Balance as at st April, 2024 69.02 649.02
a“g-!l"j_l‘l:mm 148 l -'IE
m]:tm . - — - P = i __T_
Amortization o 1.50 1.50
Balance as at 31st March, 2025 69,00 69.00
Additions - _ 355.67 355.67
Deletiops W = -
Amortization ) - 743 7.43

Balance as at 31st March 2026

Intangihle Assels

Giross Carrying Amount

Balance as at 1" April, 2024- Deemed Cost = 3.91 391
Addirions durning the year .50 1.50
Deductions during the year - -
Balance as at 31" March, 2025 541 541
Balance as at 1" April, 2025 N ... W . | §
Additions during the year 995 9.95
Deductions during the year - -
Balance as at 31st March 2026 15.36 15.36

Accumulated amortization
Balance as at 1" April, 2024

Amortization expense for the year 1.12 1.12
Dedoctions for the yvear L o . =1
Balance s at 31" March, 2025 1.12 1.12
T e i 1.62 .62
Deductions for the year - -
Balance as at 315t March 2026 i B A RN IS et L. 274
Net Carrying amount ’ ___ e __;__'_ : T __ ________

Balance as at 1* April, 2024 3.9] 191
Balance as at 31" March, 2025 4.29 4.29
Balance as at 31st March 2026 1162 1262

Notes: The amortization expense of intangible assets has been included under ‘Depreciation and amontization expense’ in the Statement of Profit
and Loss.
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MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur Iron & Steel (India) Private Limited)
CIN: U3S105CT2012PLCOOO] B9

Notes to the Financial Statements (Contd, )
{All amounts in Rupees Lakhs, unless otherwise siated)

Intangible Assets under Development

Particulars s al ILIE.INLH hs ol 332025 Ay oal
042024

Balance at the beginning of the period/year N 6.03 - -
Additions 125 6403 -
Deductions - B - -
Capitalisation _ 6.03 l

Balance al the end of the period/year 1.25 6.03 - -

Intangible Assets under Development Ageing Schedule

As at 31st March 2026

Particulars

Projects in Progress s - 1.25 . P - |
Projects temporarily suspended y r TN .o THreTE " PRI k

Intangible Assets under Development Ageing Schedule
As at 31 st March 2025
Particulars
Projects in Progress

Projects temporarily suspended - — T T e e reuiT|

Intangible Assets under Development Ageing Schedule
As at 1st April 2024

Particulars
Projects in Progress ) _— . e : =

Projects temporarily suspended
Total = = Tt




MADHUR IRON & STEEL (INIMA) LIMITELD
(Formerly kaown as Madhwr Iron & Sieed findia) Private Linited)
CIN: UAS1I0SCTZONZPLCDOD] B9

Notes to the Financial Statements (Cantd. )

(Al amowaix in Rupees Lalbs, unless otkerwlie sigied)

ol

(kther Financial Assets

Ls il s ul v oal

¥ W a1 5 gy
Fartivalars VLA 2026 1Leines 4, 2024

~ Balances with Banks on mar Eill MOnEY acoiunts 14 o 329.15
Secunty Depasits 0,12 5033
Total ] AT9 4N

*Murgin money deposils are subject o first charge lowards dealerd ol

Orher Nop=-Current Assets

As ul Axar ha ol

Partcailkiars LR TR R REY .04 2024

(Unsecured, considered Good)

Prepaid Expense - 9,04 - 0,24 = _'.J_-i-l
Capital Advances 3 12.10 1261 .09

Advance for P-"-Jrcha:;:..; = — = Bl 1124 =
_Less: Provision for Doubful Loans and Advances y __ (611} L5.00) :
Tutal - 14.9] ) 29.74 T}

_"i-l{ Frr'\::l-lp No. 40 for :|d|:j|1:|-:|nill details relating to Gratuity

er

Inveniories

As sl A At

Partwiibars 13, 20 T1.mirnis ihlnd. ety

Raw Matenals 1451 .86 4 .56 ‘-_-Il_l ) J-_!-_II‘-__I_-!-_
Finished Croods 12,E63.93 W, TRD. b 5.259.7

Waste & Scrap 2.27 168,75 262,50

__Consurnubles St = B ATH 23 293.54
Total === o AT 15.000.13 941990

Refer Note Mo, 13 and 17 for Invenicnes which are 'l|-.;1: thecated as security for borrowings

The mode of valuation of Inventocies las been stated in Note Mo, L4(1) of material Accounting Policies

Trade Hecelvables

A nii LT | L]
Parricutars VILHA 2020 LA, 2005 1042024

KO076.37 421567 196 48
ifered doubtfill S x : -
corivables with Significant increase in credit risk - . S -
Credit Impadired R ) = s
K767 4.215.67 %6 48
Less: Allowance for Expected Credit Loss : B (55.85) (42,73) (16.05)
Total K.20.52 _I_h-l:l.l.i-
Refer Note No. 41 for Ageing of Trade Receivibles
Refer Mote Mo, 36 for Trade Reccivables from Related Partics
Credit Period to Custormers varies from 30 10 120 days
Trade Receivables hypothecated as Security Tor pani of the Working Capital facilities
!
/N



MADHUR IRDN & STEEL (INDIA) LIMITED
(Formerly known ax Madhur Iron & Sreel (Tadia) Private Limited)
CIN: VAS105CTZ0 IPLOCMON8Y

Motes to the Financial Statements (Contd.)

{All anounis v Rupees Lakhs, snfess otheratse siaed)

T Cash and cash equivalents

4w ol
Particulars LY LR [

As af

A 2y

Unresiricied Balances wilh Banks

Tn Current Accounts 11.2 2000 0.09

Cash on hand “ 9% 19,92 18

21.18 69.91 0.17

Aa il As ol % oal

Pariiculars 100,20 20 TLn3.2023 AL 2024

Balances with Banks on marpin accounis P - 161,52 649,59 482.73

Total 361.12 649,59 48275

*Margin money deposits, are subject o first charge towards dealer/ channel finance facilitics from Lenders.)

Oiher Financial Assets

Asoal 5l A al
Particulars

303, 2020 ; L2025 M4, 2024

Balances with Othes Financial Insttusions - : 3w
Sccurity & Business Deposits Q.01 0] 1.0l
Other Receivables £0.21 17 o0 1413
Total 118.22 3791 25035

10 Orther Carreat Assets

As At s ool
Particulars VL 2026 1103, IS

{Unsecured, considered good)

Balances with Government Authorities 56 50 463.38
E A 5 T 7R Q.40
Prepoid Experses 5

Aubvance to Employees

Excess CSR Spemt
Total
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MADHUR IRON & STEEL (INDMA) LIMITED
{Furmerly koowa as Madhur Iron & Sieel (Tadia) Privase Limised)
CIN: UAS105CT2Z001 2PLOCIHO 1 ES

Notes to the Financial Statements (Contd.)

TAL ey .Ml.-llm'-. Lalkvs, wnless otheraidie sigied)

Barrowings (Non-Current)

Farticulars

Secured:
From Bank

From Financial Instinition

maturities of Long term Dbt

Unsecared:
From Darcctons
From Financial Inssinution

Less: Current maturities u::-l'l.m_g term Debi

Mame of Bank J Financial Institution

ha al
T e 8

fw ol
FLAR 225

s oat

YA Mi2h

T 478N 10,13 15546
Bigd 10081 .
(150.03) (8291 {43.98)
- . 302,17
18334 283.33 -
T (100,00 10000} -
§64.53 3136 401,65

Termd ol Repay

g NCICT Bawk [ids Dropdovn verdralf Facility
fupo 30,03, 2025)

Hypothecation af the company’s entire cument assets, including stocks held w1 Repo Rate (6. 50%%) — 3.00% p.a.

the company's promiscs or ail such other locations as may be approved by the
Bank from time to nme. The secunty also covers stock-in-transit, book debus,
receivables, and other current assets, both present and future and Sccured by the
personal pusrantees of Jayant Aprawal and his relotives

b JCHC] Bank Lig- Car Loan

(ol if 03 )R]

Secured against Hypothication of Vehicle

¢, MWercedes-Beaz Financial Services India Pvi. Lid- Car Loan
Secured against Hypothication of Vehicle

. REL Bank Lid- Term Loan
fifae ihe parprase of v fhing up o solar paseer pland for copiive consumpling)

(Secured against exclusive charge on Proposed Solar Povwer Plan

The above bormowings are secursd by the personal gusrantees of Mr. Juyant Agrawal & Mr Virencra K

21 e iy invstallmient

commencing from Aprl
0372

7.1% pa &0 monthly installm
commencimy [rom June
12

K 55% n.a 0 monthly insdallnsent

commencimg from March

2023

48 monthly installment phes
6 Months
commencing
December 2025

Repo Rate plus 3 (6% p.o.
miarsareem

from

r Agrawal

The Company does nat have any continuing defaults in repayment of loans and interest s at the reponing date
b 3 d: ¥ I £

The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was izken

rm L ¥
From Banks and Financial [nstin

Hame of Bank f Financial institution

St w

Tats Capinl Limited 11.61% pa Repayable on 36 mouthly
installment

Erem Directors

The Unsecured lpan iaken from direciors carmses inleresti @) (12% for FY 24-15 13% p.a. & FY 13-24)



MADHLUR IRON & STEEL (INDIA) LIMITED
(Forarerly kmowan ax Madbur fron & Steel (Tadfa) Private Lioited)
CIN: UMS105CT2002PLOC0001 89

Notes to the Financial Statements |(Contd. )

(Al nmownis i Rupees Lakhs, imlesy otheradse saaed)

14 Lease Liabilitles (Non Current)
As al L] A af

Particulars V3 e L3225 Wh 2024

Lease Liabilities . 44 56 1707 39 |

Total ) 44.56 2707 17.11

(Refer Note, Mo 32 for detailed disclosares)

15 Provisions

s ol An ol Wwoal

Parficulars V202G 11032025 1H.04. 2024

Provision for Employee Benefits : ==y s
Provision for Crratuity i 3 . 10.33
Total i - 1033
Note: Refer note no 40 for detailed disclosures

16 Deferred Tax Liabilities (Net)

s ul LEE L oal
V.Y MG 31032028 LT e |

Deferred tax Liabilities / | Assets) |~I_ r_e_hl:lun oz

Property, plant and equipment and [ntar.\E-lhh: ausels T 6629 57.80

{13.61) (12.03)

123 (682

(;n:'l-ul'lj 150 (.42
Crthers {12.66) (K.04)
Total 1938 12

17T Borrowings (Current)

Avoal L% 2 s oal
Particulars 0320206 b WA 202

rnturities of [ otige-term bormowiings 55003 18242 45.98

Secured s :
- From Banks 937872 6433 9K JRI4.R9

- From Financial Instruments 2 006 &4 | 46820 1. 49921

12,725.58 811519 5,374.08

Cash Credit from 1CIC] Bank, Ratpur 15 secured by way of hypothecation of entire curnent assets of the company wchuding stocks at the company 's premises or af
such places a5 may be approved by the Bank from time to time mcluding stock-in-transit . book debts, receivahles etc. hoth presant and futore. The cash credit is
repayable on demand and carries intesest & Repo Rate of 6,500 + Spread 3.00%. {upto 31.03.2025)

Cosh Credit from PNB ., Raipur is secured by way of Passi passu charge with PNB, RBL and Bajaj Finserv on reciprocal basis , hypothecation of entire stocks of
mioveble current assets of the company including hyphothecation of stores and stocks of raw materials, stock in process, fi |

, consumihles siores whether
le of the unit's ball .'-u'.x“l'.dl.r.'!: >

» capital facility or any other charpeable cumrent assels af the company

ed @
Iying in the company’ plant at Raipur or wherever else in Indis and hypothecation of book debts | Domestic znd overseas) and who

receivehle claim book debis, momics , receivables belonging 1o the company for worki

accepiable to the bank s security. The cash credin is repayable on demand and carries interest @ RLLR +BSP ie. 810 %

The Denler Finance facility funded by PNB is secured by way of exclusive hypothecation of charge on current assets financed by PNB including stock'goods
procured out of bank (nance & receivables related 10 such stock including advance remintance w SAIL. The above Gecility is granted on the personal guaranies of
director and his retative and is repayable on demand cammying interest @ 9.75% p.a e, RLLR ~ BSP { 8.10% Presently) plus spread of 1.65

The casly credi f:u.'.ln'\_\.- from BRI Bank, Raipir, i secuned by way of pan pasiu charge through hypothecation of the company’™< entine cilrrent assels uh.|||.:'.|'.5.' thinse
curmend assets that are exclusively funded by Tata Capnal Finance, both for present and future values. Further, fixed deposits of R<, 13.24 cr. wall be exclusrvely lien

marked with RBL Buank. The facility is repavable on demamd and carvics an interest rale of Ropo Rale plus a spread of 3.00% per annwm

&)
=04
A
T
L



MADHUR IRON & STEEL (INDMA) LIMITELD
(Fmemerly known av Wadkur lron & Steel (Iniiaj Privese Linviteds
CIN: U3S105CT201 2PLCOO01 89

Notes to the Financial Statements (Contd.)
(Al amownts v Rupees Lakbs, nfess ocheruise siategl

The Dealer Finance facility funded by RBL Bunk 15 secured by way of fined charge on deposits and floating charge on cwrrent assets of the company including
Inventory , Book dobts, Reccivables cie, The above facility is granted on the personal guarantee of director and his relative and is repayable on demand carrying
interest & Repo Rate = Spread 3.00% p.a The overdraft factlity of Rs 100,000 from the same bank is sanctioned on personal guamnice of directors camying interest
(e} FD pmte + 1% pa

The Channel finance facility funded by ICICI Bank is secured by way of fixed charge on deposits and floating charge on current assets of the company including
Inventory , Book debts, Receivables e, The above fac ity is granted on the personal goarantee of Jayant Agrawal and his relative and is repayable on demand
carrying interest (@ Repo Rate + Spread 3.00% poa. (upto 31.03.2025)

The Channel Fimance tacility funded by TOSFL (Tata Capital Finance Services Lid ) repaynble on demand | is secuned by way of foating charge on cirnent assels of
the company and collateral amounting to FDs 1o the extent of 15% of Lean Amount . The above facility is based on the personal guaraniee of director and his refauve
and is repayable on demand camying interest i 10.95 % p.a RO! equal to STLR (| Short Term lending Rate) plus 1.35% . (Presently Short Term leading Rate
{STLR) as on daie 13 9.60/%%).

‘The STRL facility funded by Bajaj Finance repayoble on demand , is secured by way of Pari Passu charge on currens assets of the company bobt present and future
with existing leders with mimimum security coverage of 1.33X. The above faciliny i+ bused un the personsl guerimtee of director and his relstive and s repuyshle on
demand carrying interest (E 8.76% p.a. floating ratc linked BFL FRR { Currently 8.60% | and spread of 0.16% with quancrdy ress,

The STRL facility funded by TCSFL (Tata Capital Finance Services Lud.) repayable on demand |, is secured by way of flosting charge ou curreni sssets of the
company and collatcral amounting to FDis 10 the extent of 1 5% of Loan Amount | The sbove facility is bascd on the personal guarantee of dincetor and hds relative and
is repayable on demand carrying imerest & 10,5 % p.a. ROT equal to STLR ( Shon Term lending Rate) less 9.85 % . (Presently Short Term lending Rane (STLR) as
on date is 20.35%:),

Thie above borrowings are secured by the personal guaraniees of Mr, Jayant Agrawal & Mr Virendra Komar Agrawal

The Company docs not have any continuing defaults in repayment of loans and iferest as at the reporting date

The Company has used the bormowings from banks and financial instimtions for the specific purpose for which it was laken
Ax on March 31, 2026 the Company has obtained various borrowings from banks on basis of seourity of current assels wherein the quarierly refurmns’ satements as
filed with the banks in agreement with the books

18 Trade Payables

Aw ol % 7 v ol
Particulars B L L3205 D424
{8) Dues to MSME e B A N .. Y
{b) Ducs 1o Other than MSME £,589.26 1,491 40 2,146.35
Total P S 690464 204635

Refer Note No. 36 for Trade Payables to Related Parties
Disclosure relating to suppliers registered under MSMED Act based on the information svailable with the Company

Under the Micro, Small and Medium Enterprises Development Act, 2006 ('MSMED') which came into force from Cictober 2. 2006, certain disclosures are required 1o
be made relating to Micro, Small snd Medium enterprises(MSMEL On the basis of the informanion and records avaiable with the management, there are oo
outstanding dues ta the Micro and Small enterprises as defined in the Micro, Small and Medium Enterprizes Developrent Act, 2006 ¢xcept as set out in the
followimg disclosures

“The diselosure in respeet of the amount pavable o enterprises which lave provided goods and services 1o the Company and which qualify under the definition of
micro and small enterprises, as defined under Micro, Small and Medium Enterprises Development Act, 2006 has been made in the financinl stalement as at
31.03.2026, 31.03.2025 and 01.04.2024 based on the information received and available with the Comnpany

As al

Particulars LY b

() Amount remaining unpaid w axy supplier at the end of each accounting year
31534 _ 178203

3598 1,782.03

(b} The amount of mterest paid by the buyer in terms of sectiorr 16 of the
MSMED Act, along with the amount of the payment made 1o e supplicr beyvond
the appointed day during each accounting year . . -

{c) The amount of interest due and payable for the perod ol delsy in making
payment (which have been paid but bayond the appointed day dunng the year)
but without sdding the interest specified under the MSMED Act, - - =
{d) The amount of interest accrued and remaining unpaid & the end of each

Accoumting year. PR . i
(e} The amount of further interest remaining due and payable cven U

succeeding vears, until such dae when the interest dues above mre scmally poid

to the small enterprise. for the purpose of disallowance of a deductible

expenditure under section 23 of the MSMED Act




MADHUR IRDN & STEEL (INIMA) LIMITED
(Formerly bnown ax Madhur fron & Steel (lndia) Private Limited)
CIN: UAS105CTZ0 ZPLOCOO0] 8%

Notes 1o the Financial Statements (Contd. )

fAN amowais in ﬁ'lujlrr'l- Lakhy, srless ofberwise saged)

sehedule Toe YISAE O rediors a3 mil

MSME Disputed Dues

MSME Undispusted Dues
_ Mot Du

A al T 2000 As al 303 0TS s omd 00,04.2024

Less than | year E: = N 11538 1.7E2.03 = -

1-2 Years R _ - - *

2-3 Years - S - ) i - -

More 51;:'_.-1--'.#.:|.n. = : -
Tatal . 1538 1.782.03 E

As ar D104.2024

Disputed Des : - -

Others Undisputed Dues TN - 3
Not dug 5 ] =

" Less than | year T ittt .889.26 3451 40 2.146.33
1-2 Yicars - - =

23 Yeas e < S G, : - e £

) Muore than 3 years ) ) - -l

Taotal 6,589.26 349140

Lease Liabilities (Current)

LT | s ol

Particubirs AL M6 31083 2m25 LR

Leasc Liabilitics 005 N 04 0.4

Total 0,05 04 004

(Refer Note. Mo 32 for detailed disclosures)

0 Dviher Financial Liabilities (Current)

11

3

sl &% af s il
V.03 2026 1103 200s ulg. 22
Payable to Employees® 80,77 2969
Interest accrued bul oot due Sy — 44.08 59,17
Payable towarnds other expenses = = 47 3583
Capital Creditors PRl = ) 27.20 41.58 o
Total ' = 182.5] 185.20

*Payahle to Emplovees includes balances payable to reluted pantics Refer Mote No. 36

Other Current Linbilitics

%l Keal
Particubirs VL M2e LY L e [
Stawtory Liabilities 9037 30.12 E 24‘:\1
Advance from Customers 3L AL .10 112.33
Total 399,97 32.31 136.94

Advances from Customers are Contruet Limbility in accordance with Ind AS 1135- Revenue from Contricts with Custurmerns

Provizions

As al LT L @l
Particulars L LR B Y L0205 01042024

Total 1,44 i -
Current Tax Liabilities (™et)
N ail s oal As al
Particulars 003,20 20 J103.2uls 04 2004
Provition fior lncomse tax {Net of Advance Taxes and TDS) 4TR 2T K7 == ;-12_ ":_‘
{Advance Tax and TDS agreegating of Ra 423,05 &z a1 31,03, 2026, Rs 417.67 as o B
at 31.03.2025 and Rs 227.28 at on 01.04.2024 adjusted against provisions of _,.’5'
K
Income Tax) [l o L
Total 478.27 14871 I A L
Refer Note, No, 33 for detailed disclosures) o
A



MADHUR IRON & STEEL {INDIA) LIMITED
(Formerty kmown as Madhur Iron & Steel (India) Privase Limited)
CIN: UISI0SCT20012PL.CODD 189

MNotes to the Financial Statements (Contd. )

(Al amounts in Rupees Lakhy, wnless otherwise stated)

24 Revenue from Operations

the Year ended  For the Y car coded

Particulars 30IE. 26 1034-15

(i} Revenue from Contracts with Customers recogn t 2 point in time

Sales of munufaciured products = 29.121.70 24,020.63
Sales of traded products 15,179.88 ?‘?35 .T-‘.
Total 44,401 5% 33,956.36

Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price

For the Year ended  For the Y ear ended

¥ £
Particulars 12526 MW24-25

Revenue as per contracted price 44 744.19 34,13580
Less: Discounts/Sales Return (342.61) (179.44)
Revenue from contract with customers . 44 401 58 33,956.36

215 (Mher Income

For the Year ended  For the Year ended

Farticulars

225-26 024-25
Profit on Sale of Assets - - 4.33
Liabilities no longer required written back >
Interest Income from financial assets at amortised cost s
Income 2503 106,13
iscellaneons [ncome
Total ' 95,03 110.46

26 Cost of Materials Consumed

the Year ended  For the Year ended

) LT
Particulars 526 24-25

Opening Stock ' 4563149 1,605.14
Add : Purchases 2008542 20,315.06
I.,L_‘.-h_.-{_'lnn,mg stock o 3.451.86 _4,561.49
TOTAL 21,197.06 19,356.71

27 Purchases of Stock-in-Trade

For the Year ended  For the Yed

Particulars

Purchases of Stock-in-Trade 5 18.161.02 13,557.65

TOTAL 15.161.02 13.557.65



MADHUR IRON & STEEL (INDIA) LIMITED
(Formerty known as Madhur Iron & Steel (India) Private Limited)
CIN: UASIRSCTZ012PLOCODOT Y

MNotes to the Financial Statements (Contd.)

(Al amounts in Rupees Lokl unlesy otherwise stafed)

28 Changes in inventories of finished goods and work-in-progress

L

Particulars

Inventories at the beginning of the year _1l
Finished Goods 9. TRY. b
Work in Progress

Waste & Scrap i . 168.75
(a} 9.958.41

Inventories at the end of the vear

Finished goods . 12.863.93

Work in Progress - -

Waste & Scrap == 292.27
(b} 13, 156.21

Ncl_t"lncr'r:lm]."uﬂ:reaw in Inveniories [nl.- ] 13.197.80)

29 Emplovee Benefits Expense

i Faor the Yvear ended
Particulars

1p25-16
‘;Lian 5, WILEES an .'Lnd ben |.'1'r|:.w' 63 37 ﬁ.]‘
l.'_unlnhulu'-n to provident und other funds 1'1 B0

Total - B 670,47

Refer MNote No. 40 on Gratuity
Refer Note No. 36 for Director Remunerations

3 Finance Costs

- For the Year ended
Particulars

202516

For the Year ended

2024-25

5.259.71

262.30

551212

Q 7RG 6h

_(4436.19)

e Year ended
224-25

For the Year ended
22425

lnterest Expense towards:

g ) Lonns e . " : Lcadt
- Term Loans 46,89
= Lease Liabalities 4.16
- Other Interest 62.42
l‘.JltI'ILr Hﬂrnmmg 'l.' osts

-LC.Q harges & Commission Che ArEEs - - 776.13

"+ Other Ii'm:_I:!urnw-:::g{ 08l BR.53

Total ' _ 1.847.29

1 Depreciation and Amortisation Expense

Faor the Year ended

Particulars

Asel
47.63
1,222.48

For the Y ear ended
224-25

HIZ5-16
|'.|‘1.“]}TI:I:I{|JI0I'I on Property, Plant and Equipment 211.85
Amortisation on Intangible .-\x 15 1.62
Deprecianon of rl"hl of-use assets 743
Total 22090
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MADHUR IRON & STEEL (INDIA) LIMITED
(Farmerly known as Madhur fron & Steel (India) Private Limited)
CIN: UVAS10SCTZ012PLCO00 189

Motes to the Financial Statements (Contd. )

(AN amouniy in Rupees Lakhy, unlesy otheraise siafed)

(ither Expenses

For the Year ended

Particulars

202526

__Consumption of Stores, Spares and Consumables 200.06
Power and Fuel 35093

_ Repairs & Maintenance bitu

- Building -
- Machinery 70.41
.90
Legnl and T'rn essional E APENSEES |28.3%8
P‘d‘fl.’!l’;t"ll to dudll{H"J— 7.50
) _fl‘-'.s-x.;._-E-'l.r_:;:Sc_Lur.x gyance 1008
Rates, Fees & Taxes S 35,30
~ Job Work Charges 532 85
Freight and Handling Charges e R _319.20
Pollution Control Expenses 4.64
_Insurance 26,47
Lu::-r'[mm.. - Social R("\[\ nsibility 34.87
_BadDebts

Provision for E '-:[!l.w.ll.bd{ redit Loss 14.23
Mll.ccllnr'tuuti X penses 12.66
_'r_:._l_._1 1.358.65

For the Year ended
025-Ti

__As Auditors

-Statutory Awdit .

_In other capacity

SOTAL

For thie Year
M25-26

Ml

: Corporate Social Responsibility Expenses

A, Gross Amount Reguired to be spent by the Company :
B. Amounl Of Expenditure Incurred
i_Construction / Acquisition of l.rl'n |-,:‘I\
i F"uu‘lm.. other than above
__C. Excess Amount spent low ards CSR set off
D. Short Fall at the end of the year'penod
E. Total UI'Pn,I.'m'.h Years ‘\hunﬁll
__F. Toal Shortfail | (Excess)
_G. Reaon For Shomfall - Projects in Progress
" H. Nature OF CSR Activities - Health and Education
I. Related party transactions in relation to Corporate Social Responsibility:
J. CSR Provision moy ﬂrﬁdun’ng l_h;tur 5 T
_ DOpening provision
Addition during the year/period
__ Excess amount spent towards CSR set off
" Utilised L!urri_ the year period
_ Closing provision
}'tu.:ln amount spent mu. in.l-i ( ‘:.R

arried forward

K. Nawre of C5R activities includes Contribution for Education and Contribunion for Rural Heafth Care.

4.00
2.0
1.50

7.50

cided

34.97

15 ah
(1.49)
G 10
(L35

3497
35 46

0,39

For the Year ended
224-25

GE9.05
32948

1413.07

For the Year ended
24-25

400
2.00

6.0

For the Y ear ended
2024-25

21.00
0.26
.10
0.10

21.36
0.26
21.00
.10



MADHUR IRON & STEEL (INDIA) LIMITED
{Farmerly kniwn gy Madhur Tron & Sieel (Tndia) Frivate Linited)

Notes to the Financial Statements (Confed.)
(AN ameunls in Rupees Lokks, wniess atherwise stated)

Lieases

The Company has recognised a lease liability measured at the present value of the remaining fease payments, and nght-of-use (ROL) asset at an amount egual to
lease liability (adjusted for eny related prepayments). Muanagement has exercised judgement in determining whether extension and ferminatton ophions ire
reasonably certain 1o be exercised. The Company has messured its lease Liability al amortised cost using the effective interest method. The Company uses its
incremental borrowing rate as the discount rate. Total Lease Expenses in the Statement of Profit and Loss is Rs 4.16 Lakhs, Rs 262 Lakhs for the year ended
31.03.2026, 31.03.2025 respectively. Lease liability on short-term leases and low-value asseis 1s nol created.

The aggregate maturities of lease liahilities, based on contractual undiscounted cash Nows are as follows :

LT | A ail s al
Parricnlars

VL3 20268 31.03.2025 0,04, 2024

Noi later than one yeur e L F 0,03 0,04 004

Later than one year and not later than five years S 0.33 0.26 0.23

Later than 5 years B - 4423 16Kl 26,87
44.61 2711 7.4

Movement of Lease Liabilities

Particulars ik L ]
31.03.2026 11032025 04,2024
Opening Balance [ 2111 i 27.14 2714
Addition . 16.00 TR A— =
Interest on Lease Lisbilities s e 416 b 262 R
Payment towards lease L. iabilities -1.65 =265 ==
b A AN

For ithe Year For the Y
voled eoiled

202526 2425

[ " Intercst o m: lcasc liabilitics { u..ll_li.._l:_.._'rj_'u_u‘_:.‘_!' } B ) 4.16 2.62
Depreciation of Righi- -ul'-Um. Assels (net) []'lt'fﬂ’ noiel ) ) i 1.62 .
Expenses relating to shori-term leases and leases of low-value assets - -
Vanable lease payments i - -

Met I'_g_ninr on modification or !cr|11||I.:|1;:|'-I'! of pases - .
Amounts recognised in Statement of Cash Flows

In Financing activity N ~ ey i

Repayment of lease liabilities 0.04 _0.04

Interest paid on lense Liabilities ! - 4 Ir- 262

" Varinble lease E:L\-Tnfnt- _ _ 5 =

Naoite - For additions and |'|'||'|'\.¢|'F|¢r|l m righi-nl-use assets, Refer noteC,

The Company does not face a significant Hquidity nisk with regard 10 its lease Tiahilities as the current assets are sufficient to meet the ohhgations related to lease
lisbilitics a3 and when thoy fall due. The Company”s lcase gsset closses primanily consist of leases for land, The Company asscsscs whether 8 contract contains a
lease, &t inception of & contract. A contract 15, or contains, 3 lease if the contract conveys the right 10 control the use of an identified asset for a period of time in
exchange of consideration. To assess whether & contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the contract
invalves the use of an identified asset (i) the Company has substantially all the economic benefits from the use of the asset through the period of the lease and (iif)
the Compuny has the nght to direet the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU™) and a cormesponding lease lisbility for all lease armangements in
which it is a lessee, except for beases with a term of twelve months or less (short-term leases) and low value leases. For these short-term and low value leases, the
Company recognizes the lease payments as an operating expense in the statement of profit and loss

Certain kease armangements include the options to cxiend or terminate the lease before the end of the leasc term. ROL asscts and lease habilities imchude the optons
when it 15 reasonably certain that they will be exercised

The lease liability is initially measure at amortized cost at the present value of the future lease paymeniz, The lease payments are discounted using the interest rate
imphicit in the lease or, if not readily determinable, using the incremental borrowing rates in the country of domicile of these Jeases S Lease Habilities are
remeasured with a corresponding adjustment 1o the related right of use nsset if the Company changes its assessment if whether i wall nErs:l An Exfénsion or &

lermination opiion i



MADHUR IRON & STEEL (INDIA) LIMITED
Farmerly karwn av Madhar Iren & Sterl (India) Privade {im.ed)

Naotes tn the Financial Statements (Cootd. )

AN s i Spwers Liokhe. mulmes wliemite sfaled)

Income Taxes

For ilse ¥ car Fing

Farteculars

(i) Tax expense recognised in the statement of profit and koss

Income wax experse recognied in the statement of profil and loss K54.30
Current Laxes relating w eartier years =
Vol Current Tax Expense 85430
Deferred Tax charge! {credit) P&L (2.35)
— Total Deferred Tas Expenac (2.R5)
_Income tay expense recognised in tatement of profit and loss RE).4%
(ii} Tax expense recognised in (C1
Deferred Tax:
Deferred Tax Expense on Remescurement of defined benefit plans through OC] LA ]
a9

Income tax expense recognised in the statement of profit and loss

For the Yeur

Particalars il
22520

the Yenr
il

2024-25
w647

Bod.47
144
B67.91

[LIEI4}

([T X174}

Fose thic ¥ Canr

enided
224-25

(b} Reconclliation of tax expense and the sccounting profit multiplied by India's tax

: ax ruie in Indis applicable 1o the Company (in %) 38.17%
.................... I TAK EXPERSC - : - 3.2139.01
Current tax expense on Profit/ (loss) before tay rxpenses at HIS. 20
Tat cffects of : =iy .
Tax effect on non-deductible experes 08
Effect of Income which is taxed a -p-r.:.. al rales -
Chthers [2.K2)
— Tatal B51.45
_ ! Provision for Tax for earlier years R _m
T eXpeise & per Stalcmeni of Profit B BE1 45
Cljnﬂ.‘i].ll.‘ﬂ'. o reconc L listion |‘.\.'i:'-|;-.l-::|-r:u.. |1_l.E|l:lh.'. i.'l\.' cffcetive thx e s 262975

The major components of deferred tax liabiliticay{assets) arising on account of timing differences are as follows:

As mt YLA3.2026

Particalars

Halance shevt

¥ 02025

Deferred tax Liabdlities / { Assets) in relation fo:

Property. plant and equipment and [ntan 5780
Expected Cre (12031
Lease Lishilities (6.82)
raluity 042
(-t S — —= ot
Onhers (R.041
332

Totil

As at 31.08.2025

Farticulars

B o shieel

L R B b

Deferred tax Liabilicies | (Asscts) In relation to:

pupment ap JEL

losses on Trade Re (4. ()

Lense Linbilities (683}
Girntuity 2,040}
Onhers (0.2
Totml - . _ il . 7.9

As pt 042024

Ralamce sheet
LUTRE Tl

Property, plant and eguipment and Intangible assels 29,850
|'.'|..p.|:L :J.t'l.f-ihl lses on T '*dé Receivaliles {54

"~ Laste Lisbilites
Cirataty {1.814
~ Onhers. —— (.24)
Total e N 30,20

-

Poodin mnd Loss
T the vear

Prafii amd | nss

T | T

Pralfit-anad T oss

T the yvear

Balance Shoel

VL2000

iM]

lor i vear

0.91 1938

S TR

310132825

il

For the vear

{102

Ralance Shovt
Y el |

(L

fur thic % car

I.EK - 4| .68
157 - (4 136)
ik - BR3)
73 {0.06) 2.60%
0,05y . (0.2%)
1.7 (0.06) 17.98



MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur [ron & Stee! (India) Privare Limied)

Notes to the Financial Statements (Contd.)

FAl amoury sn Rupees Lakhs, palpss ofkervase sialed?

34 Contingent Liabilities

As at 5 at As at
31.03.2026 3 01.04.2024

Liabality mn respoct of Gurantee gpiven by © s bankers 21 L 13.11
Bilts discounted with the Company's bankers under letiers of Credil 44546 537.84 26.62
Tuotal 45267 L4508 1”7

35 Capital and other Commitments

As at s at As at

31.03.2026 11.03.2025 01.04.2024

_Other Muterial Commitments
Tatal



MADHUR IRON & STEEL (INDIA) LIMITED
fFormerly known av Madhur Iron & Steel (India} Private Limited)

Notes to the Financial Stavements (Contd.)
FAI arments in Rupeey Lokhs, wnless otherwise st

36 Related party disclosures as per Ind AS 24

Related parties with whom transactions have taken
Samie of the related pariics

a. Key Management Personnel

lace during the year and its relationship:

Dhesiznation

Relationship

Jayant Agrawal

Managing Director

Jayant Agrawal

___Virendra Kumar Agrawal

L'm:f[-mnc'lall.}thr:r:i.l.pm September 07, 20235)
Director (upto August 25, 2023) and relative of director

Umang Agrawal

Ehm.lu [l_&ﬂ.: kiun.h 28, "ﬁ""! ) :1"1-:! relative nl d.lr-._-_.tnt

__Rajesh Modha

___ Gopal Knishna Agrawal

Dlrcl,uwl Whole 11mt L'!lmlur1rum ".u,gus.l In 2015)
Mon-exccutive [Jlra.l.u” From 10 'HJ 20124 (o 25/1 2F2025)

Shikha Jain

Independent Director (w.c.L. October 21,

Roopa Carg

Independem Director (w.e. f. \h\- 3, “02_-11

Pruteek Sethi
Ketan Kumar Gupta

. L' ‘ompany Secretary (w.e.L July 6, 2014)

{.E‘uct Financiel Officer (w.e.[ Seplember 07, 2025

Prashant Samantrai

1ndq:rndmt Director (w.e.f. August 16, "H""!!

b Relltlm of key management permnnel
_hs.!_'fEF.‘.'t_“_E““"'

Relative of Director

Entity in which KMP/ D*mh‘.ﬂr hﬂ"i- 1:E:tllu.d..'ﬁ Lﬁ:'lu:m;

'lrm'l.nl Pnl..uhRmd C;unm

_Entity in which KMP/ ]}m:u.!.ur has significant influence

i‘mpnc.::llxhlp of ¥ JrL:ndm_k_IJﬂm_r__:-}g._!__r}H-_l_l__

Khyati Steels

Proprictorship of Virendra Kumar Agarwal

Faor ibe Y var ended

For the Year ended

2524

Remuneration - o )
Jayant Agrawal o i
Ketan Kumar Gupta .y ) 4.40 855
Pratock Sethi — 0% =
Rajesh Modha 12.00 ) 12,06 N
Capital Goods Purchase B - _
Shri Ashutosh Structure Private E.Em:l:d - - 0,18 443
B.5.1. Rail Track Engineers Private Limited - e G R -
Khyati Steels - B 8406
Capital Goods Sales — B
Shri Ashutosh Structure Prwat: Lr:ml.cd - B.ES
Raw Material & Trading Purchsaes pi ) - i il
Shri Ashutosh Structure Private Limited 396.10 513.59
B.5.L. Rail Track Engineers Private Limited = 510 = == 123,01
Khyati Stecls == = = — i .l\i_: 65 e
Sitting Fees ) -
Roopa Garg 1.80 ) 083 -
Shikha Jain - 210 03
Prashant Samatrai = = = B 090 -
Gopal Krishna Agrawal .25 150
Job Charges Paid ) e in )
Shri Ashutosh Structure Privite Limited 51797 9.62
B.5.1. Rail Track Engineers Private Limited _4am = ==
Transportation Expenses T . o ey
Vimal Prakash Road Carriers . L - 4 31 - 11;_11 ;
R
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MADHUR IRON & STEEL (INDIA) LIMITED
(Farmerly known as Madhur Iron & Steel (India) Private Limised)

MNotes to the Financial Statements (Contd. )
(Al wamasmwis in Rupees Lakhs, unless otherwive stated)

Related party disclosures as per Ind AS 24 -
Interest E:p!n.u e N =
_Sayant Agrawal = : L B
Virendra Kumar Agrawal S T W = . = -
S.k’ B ) —_— - - - =1 -_
_B.S.L. Rail Track Engineers Private Limited 686,04 270365
Shn Ashutosh Structure Private Limited 2.727.34 i I_,_‘&_.-I.H.M
Loan Repayment Paid - S - ____ ___f__ . ;
Jayant Agrawal - i o B
TOTAL S 564763 606857

Remuneration o Key Managerial Personnel inclode

i. Shan-term emplayes benefits o B 9125 ~ 72.05

ii. Post-employment benefits o - ) SR
iii. Crther lomg-term empiloyvee benefits - ) - e

iv, Share-based payment B = -
v, Termmation benefits : ] - 5

Ouisianding balances as al the year end

Jayant Agrawal o - - - = 29216

Pavable to KMP

Jayant Agrawal

Terms and conditions of transactions with related partics

The trensactions with related parties are made on terms equivalent to those that prevail in arm's lepgth transactions. There have been no
guarantees provided or received for any related pamy receivables or payables. No balances in respect of the related parties bas been
provided for written of 7/ written back, except what is stated above.

Relsted party relationship is 2 identified by the mansgement and relied upon by the auditors.




MADHUR IRON & STEEL (INDIA) LIMITED

{Formerly kmown as Madhur Iron & Steel (India) Private Limited)

MNaotes to the Financial Statements {Contd.)
(Al amoums in Rupees Lakhs, unlexs orherwise stated)

37 Segment Reporting
The Company has only Primary segment i.e. Manufactuning of Re-rolled iron & steel producis, Fabrcation of metal products and Manufaciuring of
components used for construction of towers for tranmission line etc. These, in the context of Ind - AS 108 15 considered a8 one single reponable segment.
Accordingly, disclosures under Ind AS 108, Operating Segmenis are nol required 10 be made

Thus the segmenl revenue, interest revenue, inlerest expense, depreciation and amortisation, segment assets and segment linbilities are all in respect of

aforesand Business,

Geographical Information

For the Year

For the Year ended
Kevenoe Trom external customens ciided 3024-25

025-2h

Adtiribuied to the Company’s couniry of domicile, India 44,401 .58 33.956.36
Attributed to all foreign countries - =T
Total 44.401.58 3395636

For the Year
Revenues Teem tramsactions with a costomers exceeding 1% of the Company™s i For the Y ear ended
cnde

siles E
I2S5-2h

Revenues from transactions with major customers exceeding 10% of the 9,731.30 6,107.68
Company s sales from each such customer

Total 9,731.30 6.107.68

Revenue from one customer which have contributed in more than 10 percent of the lotal revenue of financial vear 2025-26 is Ry, §731.30 fakhs

ear 2024-25 is Rs. 610768 lakhs

Revenue from one customer which have contributed in mare than 1) percent of the folal revenue of |

s ol
3032026 : 1 01042024

Non=currenl asscts (excluding Delerred! Carrent Tax and Financial Assets)

Located in the Company’s country of domicile, India 4,300,346 777.63 1,439.83

Located in all foreign countries 5 = -

Toal == 4,300.36 L777.63 1.439.83



MADHUR IRON & STEEL (INDIA) LIMITED

{Farmerly known as Madhur fron & Steel (Tndia) Private Limired)

Notes to the Financial Statements (Contd.)

(AN amounts n Rupees Lakhs, unless otherwise srared)

38 Earnings per share (EPS)

the Year ended For the Year ended

2025-16 2024-25

MNet Profit after tax ateributable to equity share holders of the Company for basic and
diluted earnings per share (Rs. In Lakhs)

B N —

2,387.57 1,812.25

Weighted average number of equity shares considered after bonus issue of shares 20784546
(Refer Mote 11)

€ Nominal Value of Equity Share 10 ]
Basic earnings per share 8.02 6.71

Diluted earnings per share 6.71

2,70,18,534




MADHUR IRON & STEEL (INDIA) LIMITED
{Farmerly known as Madhar Iren & Steel (Indiat Private Limited)

Motes to the Financial Statements (Contd.)

Al amounts in Rupees Lakhs, unless otherwise stated)

39 Fair Value Measurement
The details of Material Accounting policies, mcluding criteria for recognition, the basis of measurement and the basis on which
income and expenditure are recognised, in respect of each class of financial asset, financial liability and equity instrument are
disclosed in Note 1.

A Caleulation of fair values

The fair values of the financial assets and liabilities are defined as the price that would be received to sell an asset or paid to transfer
a lishility in an orderly transaction between market participants at the measurement date. The following methods and assumptions
were used to estimate the fair values of financial instruments

1 The fair value of the long-term borrowings carrying floating-rate of interest is not impacted due to interest rate changes and will
not be significantly different from their carrying amounts as there is no significant change in the under-lying credit nsk of the
Company (since the date of inception of the loans).

il Cash and cash equivalents, trade receivables, investments in term deposits, other financial assets, trade payables, and other
financial liabilitics have fair values that approximate to their carrying amounts due to their short-term nature

Financial Assets and Liabilities .
The accounting classification of each category of financial instruments, and their carrying amounts are set out as below:

a. Financial Assets
Instruments carried at fair value

Instruments

FVOCT (Other ; Fotal Carrving
: VIR carried @t :
instruments) ; Valog
amioriised cost

As at 01.04.2024
(i} Other financial assets - 7 hl‘j.ﬁ 629.83
T e g e - s T — g
(iii) Cash and cash :LE::I!IJ;H‘E & - e . Hf.-' .ij,.l';T.
(iv} Other Balances with Banks - s — 482,75 482,75
~Total e Se———.  1iRL
As at 31.03.2025 o -
(1) Other financial assets . . & 70221 702.21
__ lii) Trade receivables = - - -'I] 72.94 o 4,172.94
(i1i) Cash and cash equivalents - A o . 6992 6992
(v} Onher Balances with Banks I & - 649, 59 649,50
Total e M . = =i 559466 5,594.66
As at 31.03,2026 y-r r— -
(1) Other financialassets - . 1,275.04 1,275.04
(i) Trade receivables - - 80052 2 R02052
(iii) _E‘ﬂ_\':!'-ll_i!J'l.d.l;‘Hn.!'l equivalents e —=— - - 22,18 22,18
(v)_Orhor Belmces wilh Banks : Y T i
Total == - - T esTs86 967886
g
?f‘{%
1



MADHUR IRON & STEEL (INDLA) LIMITED
(Farmerly known ax Madhur Iron & Steel (Tndia) Private Limited)

Motes to the Financial Statements (Contd.)

(Al amounts in Rupees Lakhs, unless otherwise stated)

b. Financial Liahilities

Fair value

throuch

profit & loss

amirtised

cosl

Total carvving

AnvrEn

€. Fair value hierarchy

As at 01.04.2024
(i) Borrowings —— 5,775.73 5.775.73
(ii) Lease Liability ——— — - 2715 : 27.15
(iii) Trade Payables m——=— =g 2,146,385 2,146.35
(iv) Other Financial Liabilities -—— 113.00 113,00
Total =8 . B062.23 806223
As at 31.03.2025 ) il
D Borrowings ) B - - 8,426.55 §,426.55
(ii) Lease Liability - o ) IE3AT 27.11
(iii) Trade Payables - . 527343 527343
(1v) Other Financial Liabilities - o 186,29 . 186.29
[ R S e 1391337 1391338
As at 31.03.2026 e =
O Borowngs S .\ TR 118
(ii) Lease Liability 44.61 44.61
(iii) Trade Payables : ~ 6,904.64 6,904.64
(v} Other Financial Liabilities 182.51 182.51
Total ) ) . T 20,721.87 20,721.87

The Company uses the following hierarchy for determining and/or disclosing the fair value of financial instruments by valualion

techniques:

The catepories used are as follows:

* Level 1: It includes financial instruments measured using quoted prices and the mutual funds are measured using the closing Net
Asset Value (NAV),

= Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques
which maximise the use of observable market data and rely as little as possible on entity specific estimates, IF all significant inputs
required to fair value an instrument are observable, the instrument is included in level 2.

= Level 3: inputs for the assel or liability that are not based on observable market data (unohservable inpuis).

There were no transfer between Level 1 and Level 2 in the periods.

o
o



MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly known ay Madhur fron & Steel (India) Private Limited)

Motes to the Financial Statements (Contd.)

(Al amoumnts in Rupees Lakhs, unless otherwise stared)

40 Assets and liabilities relating to Employee Benefits
See accounting policy in Note 1(n)
For details about the related employee benefit expenses. see Note No.29

A. Defined Contribution Plan:
The Company's defined contribution plans are superannuation, employees state insurance scheme and provident fund
administered by Governmenl since the Company has no further obligation beyond making the contributions

The expenses recognised during the year towards defined contribution plans are as detailed below:

For the Year For the Year
Particulars ended
202516
Provident Fund and n}hu_r]_-gnds_ _ ) 32,80 A
Total included Tn\utt EIH-‘-f_.‘ElEt_r.i.hutinu to provident and other funds' 12,80 1420

B. Defined Benefit Obligation:
The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972/ Company policy. Employees whao

are in continuous service for a period of 5 years or more are eligible for gratuity. The amount of gratuity payable on retirement

termination is the employee’s last drawn salary per month computed proportionately as per the Payment of Gratuity Act, 1972

Company policy multiplied for the number of years of service

The results of the actuarial study for the obligation for employee benefits as computed by the actuary are shown below:

vetuarial study analysis Forithe Y L':Il'i Faor the Y ear
ended| ended

2025-26 2024-25

Principal actuarial assumptions

Discount rate 7.59% 6.82%
Range of Salary increase 5.00% 5.00%
Rate of Employee Turnover 3.00% 3.0

Caratuiny

Aetwarial study analysis ~ For the Year For the Year

ended ended
2526 M)24-1:

Components of income statement cha rge
Interest cost 1.09 0.75

Current service cost R.85 480

Recognition of past service cost 5 -

Immediate recognition of { gain)/losses - .
Settlement cunaiI|p_em.-‘n:nn|11atm|t loss - -
Total charged to statement of profit or loss 9.94 5.63

Movements in net liability/{asset)

Nt liability at the beginning of the year 1033
Employer contributions =
Total expense recognised in the statement of profit or loss 5.63

_ Total expense recognised in the Retained Eamings

__Total amount recognised in OCI (3.61) 0.07

Net liability at the end of the year 22.37 16.03

al
ks
{ A\
*\
‘o



MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly known ay Madhur fron & Steel (India) Private Limited)

Motes to the Financial Statements (Contd.)

fAll amounts in Rupees Lakhs, unless otherwise stared)

Reconciliation of benefit obligations

Obligation at start of the year . B (l. b3) 10,33
_ Current service cost - il B.85 _4.89
[HTLn:\I: cost T IH

(hangu. in Fair Value of Plan Assets at the end of the Period o "I T 1768

_Extra payments or expenses/{income) _= -
Obligation of past service cost 5 =

Actuarial Ima - (3.61) 0.07
Defined beuel'ts uhhgannm at the end of the n-sr - 3148 -
Defined benefits Assets at the mq_lp_!_the vear - 1.65

Re-measurements of defined benefit plans

Return on plan assets (excluding amounts includedin net interest expense) -0.08 -

Actuarial (gain)loss due to changes in d::mnl..r.lphu. assumptions - -

_ Actuarial I'Eﬂ.iﬂ:h"ILh"-Fﬁl.:"I::.] .cl.1al.r.1g::- in financial assumptions ) 205 N .66

Actuarial (gain)/loss on account of experience ud;u:immn:-;_. . 148 )
Total actuarial (gain)/loss rumgmwd inoCcl - @36l 007

Tatal actuarial (gain)/loss recognised in Statement al' profit or loss - -

Sensitivity analysis of significant assumptions
C. Reasonably possible changes at the reporiing date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below. Although the analysis does not take

account of the full distribution of cash flows expected under the plan, it does provide an approximation of the sensitivity of the
assumptions shown

Coratuity

Semsitivity Analvsis

Faor the Y ear For the Y ean

ended ended
2025-16 [2024-25

Defined Benefit ﬂhligamm on Currenl Assumption 16.03
Delta Effect of + 1% Change in Rate of I}u-..LuUnnn--. - T (1.56)
Delta Effect of - 1% Change in Rate of _[j:l._{:laﬁtl;ﬁ:-_ T
Delta Effect of + I“ Change in Rate of '-.ﬂ.m. 1nu.n. s 00 3 2.77 "~ 1.89
Delta Effect of - 1% C Change in R'm ur Salary Increase (2.33) (1.60)
Delta E Ilcclcd 1% Lh&ngﬂ1|1 Rate of E mployee Tumover 038 022
Dela Effect uf 1% Cham__x in [-‘..im of I:-l;-].’;.i.uvm. Tumnﬂ]’ ST .r_fj:-l‘ﬁ - -;n.;"_ﬁ

Maturity Profile of Defined Benefit Obligation

Ein Coratuity
Far the Y ear ~For the Year
ended I ended
2025-26 2024-25
1st Year 2.79 2.72
20d Year ' - ' 062 049
3rd Year _:_ ) _ _-_' ) ' 064 01,50
4th Year 079 052
Sth Year | 46 (.63
Sum of Years 6 1o 10 %37 516
Sum of Years 11 and above = 2 S4B 3133
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MADHUR IRON & STEEL (INDIA) LIMITED
(Farmerly hivown a3 Madhur fron & Steel (India) Private Limived)

Notes 1o the Financial Statements (Coatd.)
(Al amounis in Rupees Lakhks, wnless orkerwite staied)

43

First-time adoption of Ind AS
Refer basis of prepanition and presentation in Note 1.2 in relation to the transitition date for the purpase of first time adoption of Ind AS.

The accounting palicies set out in Note | have been applied in preparing the Financial Statements,
Set out bedow are the applicable Ind AS 101 optional exemptions and mandatory exceptions applied in the transition from previous GAAP to Ind AS.

A
i

(ii)

(i}

(i)

Optional Exempiions
Deemed Cost

The Company hes elected 1o continue with the carrying value of &ll of its propeny, plant and equipment. investment property and intangible essets
recognised as of 01.04.2024 (transition date) measured as per the previous GAAP and use that carrying value as its deemed cost as of the transition
date.

Leases

Ind AS 116 requires an enhify 1o assess whether a contract or arrangement containg o lease. According 1o Ind AS 116, this assessment should be
carried out at the inception of the contract or armangement. However the Company has used Ind AS 101 exemption and assessed all amrangements
based on conditions in place as the dare of transition.

Applicable Mandatory Exceptions

Estimates:

On assessment of the estimates made under the previous GAAP financial stastements, the Company has concluded that there is no necessity to revise
the estimates under Ind AS, as there is no objective evidence of an eror in those estimates. However, estimates that were required under Ind AS but
not required under Previous GAAP are made by the Company for the relevant reporting dates reflecting condifions existing s at that date.

erecogn

thon af financi TLT i o i bEeds
Derecognition of financial assets and Gabilities as required by Ind AS 109 is applied prospectively i.c. after the transition date.

Classification and Measurement of Financial Asseis:
The Company has classified the financial assets in accordance with Ind AS 109 on the basis of facts and circumstances that exist at the date of
transition to Ind AS.

Impairment of financial assets

The Company has applied exceplion related to impairment of financial assets given in Ind A% 100 It has used reassonable and supportable
information that is available without under cost or effort 1o determine the credit risk at the date that financial assets were initially recognised and
compared that to the credi nsk at 01042024,

Transition to Ind AS - Reconciliations

The following reconciliations provide a quantification of the effect of significant dilferences arising from the transition from previous GAAP 1o Ind
AS in accordance with Ind AS 101:

Reconciliation of Balance sheet a5 at 01.04.2024 (Transition Date)

A. Reconciliation of Balance sheet as at 31032025

B. Reconciliation of Statement of total Comprehensive Income for the vear ended 31.03.2026,

Reconciliation of Equity as at 01.04.2024 and 31.03.2025

Adjustments to Statement of Cash Flows

The presentation requirements under Previous GAAP differs from Ind AS and hence Previous GAAP information has been regrouped for ease of

reconciliation with Ind AS. The Regrouped Previous GAAP information is derived from the Financial Statements of the Company prepared in
sccordance with Previous GAAP.

2 Agg




MADHUR IRON & STEEL (INDIA) LIMITED
(Farmerly krown ax Madhur Iron & Steel (Indin) Private Limited)

MNotes to the Financial Statements {Contd.)
(Al amounis in Rupees Lakhs, wnless arherwie siaied)

L Reconciliation of Balance sheet as at 01.04.2024

Privr Perisd

L jusi ments

Indd A%

yiljust mpenis

ASSET .
Non=Current Assets i -
Property, Plant and Equipment 1,365.82 - - 1,363.83
__ Capital work-in-progress 10.97 s : 10.97
Right of Use Assets ) 50.14 - 988 6902
___ Intangible Assets - B 3.9 - . " 391
Intangible Assers under Developmen . = . =
i Financial Asscts - - ___ - &
Other Financial Assets 390,20 - 10,82 37948
Oiher Non-Current Assets B S0 - 9.44 18.53
Total Non Current Assets 18w . 8.51 L847.72
Current Assets o - ==
Inventaries - 9.419.90 = o _5419.90
Financial Asseis —— — - . =
Trade Receivables - 181,93 - -1.50 180.43
Cash and cash equivalents S 0.27 - - 0.27
Bank Balances other than Cash and cash equivalents i 482.75 - - 4%2.75
Other Financial Assets e 0.0 25035
Onther Current Assets ~ OSTIAG 0.46 577.82
Total Current Assets ) B 10,912.54 = L83 1091151
Total Assets 12,751.75 e 748 12,759.23
EQUITY — -
Equity Share Capital T - - 161 46
Other Equity - T 363631 £.31 -22.36 3.615.26
Total Equity i = 429117 831 2236 42712
LIABILITIES B o
Non-Current Liabilities - -
Financial Liabilitics B B i — -
Borrowimgs 301 .65 401.65
Lease Liabilities - 27.11 2711
Provisions - i 2 1033 1033
Deferred Tax Liabilities (Net) = 35.54 - 764 27.90
Total Non Current Liabilities - 437.18 & 29,80 466,99
Current Liabilities S -
Financial linhilities e
Borowings 537408 s =  A3408
I'rade Payables - -
Total uululandlng dues of mi:m_q:is_r_ml] mtn‘pl:isc:‘ - i B 5 K -
Total outstanding dues of creditors other than micro and small enerprises 2,146,358 - - 2,146,358
_nl.msr: Liabilities - z 004 .04
Other Financial Liahilities B = T 1300 - . 11300
(Oiher Current I._iu#i_l-fizs ' 116,94 190 138,834
Provisions - - - -
Current Tax Lighilities {Net) ) o :]_53 03 =10.21 . 147 87
Total Current Liabilities . s 802340 B3 0.04  ROISI3
Total Liabilitics N _BAGMSK B3l 2984 BARLIL
Total Equity and Liabilities == = == 1SS . 12,759.23




MADHUR IRON & STEEL (INIMA) LIMITED
(Farmerly kinown as Madhur Iron & Steel (Indin) Private Limited)

Notes to the Financial Statements (Contd.)
Al ameunis in Rupees Lakhs, wnless otherwize staled)

IL A Reconciliation of Balance sheet as at 31,03,202%

Rigrouped

Frevioms G AAP

Mrior Perimd

i justmenis

Mon-Current Assers ———resrsth i i remre—— e e
Property, Plant and Equipment T 1,696.21 S - I S501
Capital work-in-progress 8.12 = - §.12
Right of Use Assets 662 - 838 69,00
Intangible Assets 429 - - 429
Intangible Assets under Development 6.03 . 6.03
Financial Assets -

Other Financial Assets s 67311 . To1080 66430

Other Non-Current Assets 1885 - 10.89 2074

Total Nen Current Assets 21,4693 - 847 247070

mm hm“ . - S——

Inventories = 1500013 i - 15,000.13
Financial Assets e e . - =
Trade Receivahles = 4,104 54 A 2160 417204
Cash and cash equivalents 992 - - 6992
Bank Balances other than Cash and cash equivalents A49.59 - - A49.59
__ Other Financial Assets 3790 - 0.01 37.91
Orher Current Assets E,Elh:gﬂ - 0,20 1,217.10

Total Current Assets  21,16898 = -21.38 21,147.60

Total Assets eI - _-12.92  13,625.29

EQUITY ;

Equity Share Capital s - 1,489.23 - =3 1,489.23
Other Fquity 796338 .3m -29.92 7,910.24

Total Equity 9,452.61 =22 21992 939947

LIABILITIES S B

Non-Current Liabilities == =
Financial Liabilini

Borrowings B - 311,36 - 311,36

Lease Liabulitics 5 . 27.07 2707

Provizions i = - = St
Deferred Tax Lisbilities (Nel) - -10.09 3132

Total Non Current Liabilities - 1697 36974

Current Liabilities
Financial liabilities o A

Horrowings 8,115.19 ' = B,115.19
Trade Payables - :
Total outstanding dues of micro and small enterprises 178203 x s e
Total outstanding dues of creditors other than micro and small enerprises 349140 - - 3,491 .40
Lense Liabilitics - - 0.04 0.04
Other Financial Ligbilities = 163,18 23.12 .01 186,20
Other Current Linbilitics : 1232 & = 3233
Provisins N T 0.10 . 0.10
_ Current Tax Lisbilities (Net) - 24871 & il T 24871
Total Current Liabilities 1343283 3.2 0.00  13,856.08
Total Lisbilities =y . 418560 23) 1700 1422582
Total Equity and Liabilities a —— 263820 - -1192 1362529




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly knowe as Madhur fron & Steel (Indin) Privace Limited)

MNotes to the Financial Statements (Contd.)
(ALl amounis in Rupees Lakks, wnless atherwire siaied)

ILB HReconcilistion of Statement of Profit and Loss for the year ended 31,03,2025 -
Heprm pod Frior Peried Imd A%
"revious (a AAP vl just maent s adjustments
Revenue from Operations 38636 - . 3395636
Other Incore = — neas 00111046
Total Income (1) 34, 66,81 - .1 34,066,482
Cost of Materials Consumed 19,349.84 B Rf - 19,356.71
Purchases of Stock-in-Trade  TTTTTingsies - 1S
Changes in inventories of finished poids and work-in-progress 443619 Y - -4.436.19
Employee Benefils Expense 305,78 - -12.05 293.73
Finance Costs ] 121836 131 262 122048
Depreciation aad Amortisstion Expensy i 177.71 - 150 2 199
(ther Expenses 1,380,132 14.94 18.01 1. 413.07
Total Expenses (11) — 3155348 13,11 1007 31,586.66
Profit Before Tax (I-11) Before Exceptional Item (111) = 151333 -2301 -10.06 248016
Exceptional [tem (I'V) _ A 19 190 -
Profit Before Tax (111-1V) — T asii4e ETF T -10.06 248016
'I'I:h Elms
(1} Current Tax ____ﬁf_nﬂ__-ﬂ'___ - - Hhd 47
(2} Deferred Tax SRR & -2.44 344
(3} Cuwrrent taxes relating to carlier years -10.21 10.21 - -
Profit for the year = T ussiay ez e isiags

Other Comprehensive l.umm-_[.u}_'l]
Items that will not be reclassified to profit or loss

- Remeasurement of defined benefit plans l_ Z : =0.07 0.07

- Fair value of Investments at fair value through OC] - s - -

= Gain A{Lossh on Investments designated through OCI - = = =

- Income lax_expense | {benefit) related to items that will not be reclassifiedte - - 0.02 0,03
Total Other comprehensive income (Mot of Tax) 5 T 0,05 -0.05

Total E'nwrehﬂ:liw Income for the Year 1,851,219 3142 747 151220




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly kown an Madber Iron & Steel {lndie) Privare Limired)

MNotes to the Financial Statements (Cootd.)
(Al amounts in Rupees \Lakbhs, ualess orherwire staied)

m Heconciliation of Equity %

fesoal

1. M25 ALE |

B104.2024

Total equity under local GAAP _ B4s5xE1 429107
Prior Period Adjustments Sl -0 831
Total equity under local GAAP (adjusted) - 9,429.39 4.299.48

Adjustments impaet: [;IJIHIJ.-n] s =3 =
Provision for expected credit loss A ~1.50
Remeasurement of dn:fm:q hu;nu;h: plqrp. o _H._ — o ST =10.33
Depreciation, amortisation and immainnent on immavable propen E LIS 147
Recognition of Rights to Use Asscts E 11.33
_ Lease Liability _ R T 2 27
Unwinding of .‘:u:unw l}u.'pclm el E - __-10.79 -10.80
Amorusation of Rent E . M09 9.91
__Deferred tax Impact m———— T " 10.08 7.64
_Total IND AS adjustment g -E‘ﬂ_ =136
Total equity under Ind AS Il 3909 46 4277.12

B Heconciliation of Total Comprehensive Income

Particulars

Profit after tax under local GAAP

_Prior Perind Adjustments =T e =
Profit after tax_under local GA. AP (:djum.d}
Adjustments Gain/ (Loss)

Depreciation, amortisation arl;! impairment on immovable propert E -1.50
__Provision for Gratity & Provision for Compensated Absence B 2.00
Interest Income on Depasit = E o 0.01
Amortisation of Rent Expenses R R, 265
__Interest expenses on Account of Lease Liability E . -_ R
Onther Expenses A =20, 6
Deferred tax Impact { - - 244
Total Adjustments -71.67
Profit after tax as per Ind- AS = s ==t = = =——_= ek _I;_tll._!i_
Other comprehensive income [net of laxes) (1] -
Tl.‘ltll mmgn-htmlw income as per Ind AS - __;____ o I ) Y ]

IV On account of transition o Ind A%, there is no material adjustment 10 the Statement of Cash Flows for the vear ended 31.03,2025

V' Motes to reconciliations:

A Trade recelvables
Under Previous GAAP, the Company had recognised provision on trade receivables based on the expectations of the Company. Under Ind AS, the
Company provides loss allowance on receivables based on the Expected Credit Loss (ECL) model which is measured following the "simplified
approach™ at an amount equal to the lifetime ECL at each reporting date

B Remeasurement of defined benefit labilities
Under previous GAAP, the Company recognised remeasurement of defined benefit plans under Statement of Profit or Loss. Under Ind AS,
remeasurement of defined benefit plans are recognised in Other Comprehensive Income

C  Deferred Tax
Under Previous GAAP, deferred tax accounting was done using the income statement approach, which focuses on differences between taxable
profits and accoantng profits for the period. Under Ind A%, accounting of deferred taxes is done using the Balance Sheet approach, which focuses on
tempaorary differences berween the carrying amount of an asset or liability in the balance sheet and its tax hase.

Pursuant 1o Ind AS requircments, credit for Minimum Aliermate Tax (MAT) is reclassilied as deferred tax assets, Under 1-GAAP the same was
presented as part of taxes paid

D Other Comprehensive Income
Under Ind AS, all items of income and expense recognised in the year should be included in the Statement of Profit ang Loss for the veur, unless a
standard requires or permits otherwise. Tlems of income or expense thal are aot recognised in the Statement of Frofi and Liss but are shown in
statement of profit and loss as “Other Comprehensive Income” includes remeasurement of defined benefit plans dﬁd fam mT_rl.r thigugh OCL The
concept of Other Comprehensive Income did not exist under previous GAAPR




MADHUR IRON & STEEL (INDIA) LIMITED
(Farmerty hnows as Madhur Iron & Steel (India} Private Limived)

Motes to the Financial Statements {Coatd.)
{Al amounis in Rupees Lakks, wnless otherwire stated)

E Lease Accounting
Assels taken on lease:
The Company only has lease arrangement for land,

The Company assesses whether a contract is or containg a lease, at inception of 2 contract. The assessment involves the exercise of judgement about
whether (i) the contract involves the use of an identified asset, (i) the Company has substantially all of the cconomic benefits from the use of the
asset through the period of the lease, and (iii) the Company has the right 10 direct the use of the asset,

The Company recognises & right-of-use asset (“ROU™) and a corresponding lease liakbility at the lease commencement date. The RO asset is initially
recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made i or before the commencement
date, plus any initial direct costs incurred and an estimate of costs o dismantle and remove the underlying asset or 1o restore the enderlying asset or
the site on which it is located, less eny lease incentives, They ure subsequently measured al cost less aceumulated depreciation and impaimment losses.

The RO asset is depreciated using the straightline method from the commencement date to the earlier of, the end of the vseful life of the ROU asset
or the end of the lease term. If a lease transfers ownership of the underlying assel ar the cost of the ROU asset reflects thal the Company expecs 1o
exercise a purchase option, the related ROU asset is depreciated over the wseful life of the underlying msset, The estimated useful lives of ROU assets
are determined on the same basis as those of property and equipment. Tn addition, the right-of-use asset is periodically reduced by impairment losses,
if any, and adjusted for cetain re-measurements of the lease lability

The lease liability is initially measured at the present value of the leass payments that are not paid at the commencement date, discounted using the
interest rate implicit in the lease or, if thal rate cannot be readily determined, the Company uses an incremental borrowing rate specific to the
Company, term and currency of the contract. Generally, the Company uses its incremental borrowing rate as the discount rate,

Lense payments included in the measurement of the lease liability include fixed payments, variable lease payments that depend on an index or a rate
known ai the commencement date; and extension option paymenis or purchase options payment which the Company is reasonable centain o exercise,

Variable lease payments that do not depead on an index or rate are not included in the measerement the lease liability and the ROU psset, The related
payments are recognised as an expense in the period in which the event or condition that tripgers those payments oceurs and are included in the line
“other expenses™ in the statement of profit or loss,

After the commencement dare, the amount of lease lisbilities is increased 1o reflect the sceretion of interest and reduced for the lease payments made
and remeasured (with a cormesponding adjustment to the related ROU asset) when there is a change in future lease payments in case of renegotiation,
chenges of an index or rate or in case of reassessment of options.

Under previous GAAP, interest free security deposits (that are refundable in essh on completion of the term) are recorded at their transaction value,
Under Ind AS, all financial assets are required 10 be recognised initially &t fair value, Accordingly, the Company has fair valued these security
deposits under Ind AS and subsequently measured at amortised cost.

Short-term leases and leases of low-value asseis:

The Company has elected not to recognize ROU assets and lease Habilities for short term leises as well as low valug assets and recognizes the lease
payments associsted with these leases a5 an expense in the siatement of profit and loss.

F  The previous year I-GAAP figures have been reclassified/regrouped to make them comparable with Ind AS presentation.
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MADHUR IRON & STEEL (INDIA) LIMITED
{Farmerly kmown as Madhur fron & Steel (India) Private Limited)

Notes to the Financial Statements (Contd.)

Note 45 : Relationship with Streck off Companies
Detuils of struck off companies with whom the Company has trnsaction during the year or outstarding balance:
The Company does not have any ransactions and halances with companies which are struck off,

Note 46 : Additional Regulatory Information required by Schedule IT1 to the Companies Act, 2013
i The Company does not have any benami property held in its narne. Mo proceedings huve been initiated on or are pending against the Company for
holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 198%8) and Rules made thereunder.

il The Company has not been declured wilful defaulier by any bank or financial institution or other lender or government or any government autharity.

il The Company has complied with the requirement with respect 1o number of lavers as prescribed under section 2(87) of the Companies Act, 2013 read
with the Companies (Restriction on number of layers) Bules, 2017,

w Unilisation of borrowed funds and Securities Premium.

The Company has not sdvanced or loaned or invested funds 10 any other personds) or entity{ics), including forcign entitics | Intermediarics) with the
understanding that the lntermediary shall:

. Directly or indirectly lend or invest in other persans or entities identified in any manner whatsoever by or on behalf of the Company { Ultimate
Benoficierics) or

b. Provide sny guarantes, security or the like 1o or on behalf of the ultimate heneficiumies

0 The Company has not received any fund from any person(s) or entityiies), including foreign entittes {Funding Party) with the understanding (whether
recorded in writing of atherwise) that the Company shall:
a. Directly o indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or
b. Provide any guaraniee. security or the like to or an behalf of the ultimate beneficiarizs

v There is no income surendered or disclosed as mcome during the year in tux asscssments under the Income Tax Act, 196] [such as scarch o survey),
that has not been recorded in the books of sccount.

i The Company has not traded or invested in cryplo currency or virual cumeney during the year,

wii The Company does oot have any charges or sanisfaction of charges which is vet 10 be registered with Regdatrar of Companies beyond the statutory
period.

vili  There has been no amount which is required to be transferred to Tnvestor Education and Protection Fund by the Company,

ix There is no scheme of arragement formulated by the Company which is pending with competent authorkty.

x The Company has not revalued any of its Property, Plant and Equipment (including Right To Use Assets) during the year,

ki The Compuny hus not revabued any of its Intungible assets during the year.

xii The Company has nat granted any loans or advances in the nature of loans 1o prometers, directors, KMPs and the related parties jas defined under the

Companics Act, 2013),

Note 47 : Events after the reporting period:
There have been no cvents after the reporting date thas reguire sdjustmient/ disclosures in these financial statcmants
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