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INDEPENDENTAUDITOR'SREPORT

TO

THEMEMBERSOFMSP SPONGEIRON LIMITED

Report on the Audit of Financial Statements

We have audited the accompanying Financial Statements of MSP SPONGEIRON LIMITED ("the
Company"), which comprise the BalanceSheet as at 31st March, 2026, the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash
Flowsfor the year ended on that date, and Notes to the FinancialStatements including a summary of
the material accounting policies and other explanatory information (hereinafter referred to as
"Financial Statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Financial Statements give the information required by the Companies Act, 2013 (liTheAct")
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards specified under section 133 of the Act read with the Companies (Indian Accounting
Standard) 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 including other
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basisfor Opinion

We conducted our audit of the Financial Statements in accordance with the Standards on Auditing
("the SAs") specified under section 143(10} of The Act. Our responsibilities under those Standardsare
further described in the Auditor's Responsibilities for the audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (the "ICAI") together with the ethical requirements that
are relevant to our audit of the 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 ICAl's Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basisfor our opinion on the Financial Statements.

Emphasisof Matter

We draw attention to Note 42 to the financial statements, which describes in detail the Schemeof
Amalgamation of Indoves Industrials Private Limited ("the Transferor Company") with the Company,
with effect from 1 April 2024. In accordance with the Scheme approved by the Hon'ble National
Company Law Tribunal, Kolkata Bench, vide its Order dated 13th February, 2026, the Company has
given effect to the Scheme in these financial statements using the Pooling of Interests method
prescribed under Ind AS 103 - Business Combinations and relied upon the Audit . ancial
Statements for the year ended 31st March,2025 of the Transferor Company. '~r1l~\&. '}.
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Information Other than the Financial Statements and Auditors' Report thereon:

The Company's Board of Directors is responsible for the preparation of the other information. The
other information comprises the Information included in the Directors' Report including Annexures to
Directors' Report, Management Discussion and Analysis Report but does not include the Financial

.Statements and our Auditors' Report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.
In connection with our audit of the Financial Statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date
of Auditors' report, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Management and Board of Directors are responsible for the matters stated in Section
134 (5) of the Act with respect to the preparation of these Financial Statements that give a true and
fair view of the financial position, financial performance including Other Comprehensive Income, cash
flows and changes in equity of the Company in accordance with the accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) specified under Section 133 of
the Act, read with Rule 7 of the Companies (Accounts) Rules,2015. 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 detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgements and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the Financial
Statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the Financial Statements, management is responsible for assessingthe 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 liquidate the company or
to ceaseoperations, or has no realistic alternatives but to do so.

The Board of Directors is also responsible for overseeing the company's financial reporting process.

Auditors' Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assuranceabout whether the FinancialStatements asa whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAswill always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
• Identify and assessthe risks of material misstatement of the Financial Statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud ishigher 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 controls 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 management and Board of Directors.

• Conclude on the appropriateness of management's use of the going concern basisof 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 auditors' report to the related disclosures in the Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to ceaseto continue as a going concern. .

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (lithe Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, and on the basisof our
examination of the books and records of the Company carried out in accordance with the Generally
Accepted Auditing Practices in India and according to the information and explanations given to
us,we give in the "Annexure A", a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

2. A) As required by Section 143 (3) of the Act, we report that:
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knowledge and belief were necessary for the purposes of our audit;

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

(c) The BalanceSheet, the Statement of Profit and Lossincluding other comprehensive income,
the Statement of changes in equity and the Statement of CashFlow dealt with by this Report
are in agreement with the books of account;

(d) In our opinion, the aforesaid Financial Statements comply with the Indian Accounting
Standards (Ind AS)specified under Section 133 of the Act, read with Rule7 of the Companies
(Accounts) Rules,2014 as amended.

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

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, as required under Section 143
(3)(i) of the Act, refer to our separate report in "Annexure B".

(g) with respect to the other matters to be included in the Auditors' Report in accordance with
the requirements of section 197(16) of the Act, the Company has complied with the
provisions of Section 197 read with Schedule V to the Act, relating to managerial
remuneration.

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

i. TheCompany has disclosed the impact of pending litigations on its financial position in its Financial
Statements -Refer Note No.37 to the Financial Statements;

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

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company;

iv. (a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) 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 or entity, including foreign entity ("Intermediaries"), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether
directly or indirectly, lend to or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b)The Management hasrepresented, that to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been received by the Company from any
person or entity, including foreign entity ("Funding Parties"), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether directly or indirectly, lend to or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
FundingParty ("Ultimate Beneficiaries") or provide any guarantee, security o~t ~ behalf of
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the Ultimate Beneficiaries;

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

v. The company has not declared any dividend during the year, so reporting under the clausefor
the compliance with section 123 of the Companies Act, is not applicable

vi. Basedon our examination, including test checksthe Company hasutilised accounting software
for maintaining its books of account for the financial year ended March 31, 2026 which has a
feature of recording audit trail (edit log) facility and the same hasoperated throughout the year for
all relevant transactions recorded in the software. Further, during the course of our audit we did
not come acrossany instance of the audit trail feature being tampered with and audit trail hasbeen
preserved by the Company as per the Statutory requirements for record retention.

FORV. SINGHI& ASSOCIATES
Chartered Accountants

(Firm Reg.No.

Place: Kolkata
Date: 06-07-2026
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(V.K. Singhi)
Partner

Membership No.: 050051
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Annexure A to the Independent Auditors' Report

Referred to in Paragraph-l on Other Legal and Regulatory Requirements of our Report of even date
to the members of MSP Sponge Iron Limited on the Financial Statements for the year ended 31st

March, 2026.

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

B.The Company hasmaintained proper records showing full particulars of its Intangible Assets.

(b)According to the information and explanations given to us and on the basisof our examination
of the records of the Company, the Company has a regular programme of physical verification of
its Property, Plant and Equipment by which all property, plant and equipment are verified by the
management in a periodical manner. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets. No material
discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on the basisof our examination
of the records of the Company, the title deeds of all the immovable properties (other than
properties where the company isthe lesseeand the leaseagreements are duly executed in favour
of the lessee)disclosed in the Financial Statements are held in the name of the company.

(d) According to the information and explanations given to us and on the basisof our examination
of the books and records of the Company, the Company hasnot revalued any of its Property, Plant
and Equipment (including Right-of-use Assets)or Intangible Assets or both during the year.

(e) According to the information and explanations given to us, no proceedings have been initiated
or are pending against the Company for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rulesmade thereunder.

(ii) (a) According to the information and explanations given to us, physical verification of inventory
except goods-in-transit and stocks lying with third parties has been conducted at reasonable
intervals by the management during the year. In our opinion and to the best of our knowledge,
the coverage and procedure of such verification by the management is appropriate and no
discrepancies were noticed between the physical stocks and the book records that were 10% or
more in the aggregate for each classof inventory.

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

(iii) (a) During the year, the Company has made investments, granted Unsecured loans or given
guarantee to the following entities:

Particulars Guarantees Security Investment Loans
Aggregate amount granted/ Provided during the
year
Subsidiaries - - - -

Associates - - - -
Others - ~-;::= - 7,600.00

"""'"~1'>-II'<::'
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Balance outstanding as at Balance Sheet date - - - -
Subsidiaries - - - -
Associates - - - -
Others * - - 10,766.64

*The Company had given corporate guarantee in the financial year 2014-15 on behalf of MSP Steel
& Power Ltd to the extent of its entire holding of equity shares in MSP Steel & Power Ltd. pledged
with the lenders of the said Company.

10,766.64

(b) According to the information and explanations given to us and based on the audit procedures
performed by us, we are of the opinion that the investments made, guarantees provided, security
given and the terms and conditions of the grant of all loans and advances in nature of loans and
guarantees provided are prima facie, not prejudicial to the company's interest.

(c) According to the information and explanations given to us and on the basis of our examination
of the books and records of the Company, in the case of loans given, the company has not
stipulated any written schedule of repayment of principal and payment of interest as the loan is
repayable on demand. Accordingly reporting under clause 3(iii) (c) of the Order is not applicable

(d) According to the information and explanations given to us and on the basis of our examination,
there is no amount overdue with respect to loans made, hence clause 3(iii)(d) of the Order is not
applicable.

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

(f) According to the information and explanations given to us and on the basis of our examination,
the Company has granted loans, which are either repayable on demand or without specifying any
terms or period of repayment and the details are given below:

Percentage of Loans/advances in the nature -
of total loans

Repayable on Demand --

(Rs.in Lakhs)
Particulars All Parties Promoters----~~----------~
Aggregate amount of Loans / advances in
the nature of loans

Related Parties

100%

(iv) According to the information and explanations given to us and on the basis of our examination of
the books and records, the Company has complied with the provisions as specified under Sections
185 and 186 of the Companies Act, 2013 in respect of loans, investments, guarantees and security.

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

(vi) We have broadly reviewed the cost records maintained by the company as specified by the Central
Government under sub-section (1) of section 148 of the Companies Act and are of the opinion
that, prima facie, such accounts and records have been made and maintained. We have not,
however, made a detailed examination of the accounts and records maintained as aforesaid.
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(vii) (a) In our opinion, the Company is regular in depositing undisputed statutory dues including
Goods and Services Tax, Provident Fund, Employees' State Insurance, Income-Tax, Sales-Tax,
Service Tax, Duty of Customs, Duty of Excise, Value Added Tax, Cess and any other statutory dues
to the appropriate authorities. According to the information and explanations given to us and on
the basis of our examination of the records, no undisputed amounts are payable in respect of
statutory dues as on the last day of the financial year concerned for a period of more than six
months from the date they became payable.

(b) According to the information and explanations given to us, the Company has not deposited
the following dues on account of disputes with the appropriate authorities:

Name of Statue Nature of Dues Amount Unpaid Period to Forum where dispute is
Involved Amount which the pending
{Rs. In (Rs. In amount
lakhs) lakhs) relates

CSTAct,1956 CSTDemand 24.43 21.98 2013-14 & Add!. Commissioner
2014-15 (Appeal), Cuttack

Odisha VAT Act,2004 VAT Demand 73.75 59.89 2005-06 Odisha Sales TaxTribunal,
Cuttack

Odisha VATAct,2004 VAT Demand 24.28 16.38 2016-17 Add!. Commissioner
(Appeal), Cuttack

CGSTAct,2017 Coal cess 239.88 209.78 2019-20 & Appeal filled before GST
2020-21 Appellate Tribunal,

Cuttack
CGSTAct,2017 Coal cess 6.38 5.11 2021-22 Appeal filled before GST

Appellate Tribunal,
Cuttack

Income tax act Income tax 141.02 141.02 2010-11 :Commissioner Of Income
1961 Tax (Appeal)
Income tax act Income tax 2.93 2.93 2011-12 ~ommissioner Of Income
1961 Tax (Appeal)
Income tax act Income tax 7.92 7.92 2012-13 1C0mmissioner Of Income
1961 Tax (Appeal)
Income tax act Income tax 4.50 4.50 2013-14 Commissioner Of Income
1961 Tax (Appeal)

Income tax act Income tax 382.73 382.73 2019-20 Commissioner Of Income
1961 Tax (Appeal)

(viii) 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 surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income-tax Act, 1961 (43 of 1961) as income during the year.

(ix) (a) In our opinion and according to the information and explanations given to us, the Company
has not defaulted in repayment of loans or other borrowings or in payment of interest thereon
to any lender
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(b) According to the information and explanations given to us, and based on our examination,
we report that the Company has not been declared a wilful defaulter by any bank or financial
institution or government or government authority.

(c)According to the information and explanations given to us and on the basisof our examination
of the books and records of the Company, term loans obtained were applied for the purpose
for which the loans were obtained. .

(d) According to the information and explanations given to us on an overall examination of the
balance sheet of the company, we report that no funds raised on short term basis have been
utilized for long term purposes.

(e) According to the information and explanations given to us, the Company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures. Accordingly, clause 3(ix)(e} of the Order is not applicable.

(f) According to the information and explanations given to us, we report that the Company has
not raised loans during the year on the pledge of securities held in its subsidiaries, joint
ventures or associate companies (as defined under the Companies Act, 2013).

(xl (a) According to the information and explanations given to us and based on our examination of
the books and records, we report that the Company has not raised during the year any money
by way of initial public offer or further public offer (including debt instruments). Accordingly,
clause 3(x)(a) of the Order is not applicable.

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

(xi) (a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality outlined in
Standards on Auditing, we report that no fraud by the Company or on the Company has been
noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-section (12)
of Section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

(c)According to the information and explanations given to us, no whistle blower complaints have
been received by the Company during the year.

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

(xiii) In our opinion and according to the information and explanations given to us and based on our
examination of the books and records, the transactions with related parties are in compliance
with Sections 177 and 188 of the Companies Act, 2013, wherever applicable, and the details of
the related party transactions have been disclosed in the Financial Statements as required by the
applicable Indian Accounting Standards.
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(xiv) (a) According to the information and explanations given to us and based on our examination, the
Company has an internal audit system commensurate with the size and nature of its business.

(b) We have considered the Internal Audit Reports of the Company issued for the year under
audit.

(xv) According to the information and explanations given to us and based on our examination of the
books and records, the Company has not entered into any non-cash transactions specified under
section 192 of the Act with directors or persons connected with them during the year.
Accordingly, clause 3 (xv) of the Order is not applicable

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

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities.
Accordingly, clause 3(xvi)(b) of the Order is not applicable to the Company.

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

(d) According to the information and explanations provided to us during the course of audit, the
Group does not have any CIC as part of the Group. Accordingly, the requirements of clause
3(xvi)(d) of the Order are not applicable to the Company.

(xvii) According to the information given to us and based on our examination of the books of the
Company, the Company has not incurred cash lossesin the financial year and in the immediately
preceding financial year.

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

(xix) According to the information and explanations given to us and on the basisof the financial ratios
disclosed in note 44 to the financial statements ageing and expected dates of realisation of
financial assets and payment of financial liabilities, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing hascome to our attention, which causesusto believe that any material uncertainty exists
ason the date of the audit report that the Company is not capable of meeting its liabilities existing
at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability of
the Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within
a period of one year from the balance sheet date, will get discharged by the Company as and
when they fall due.

(xx) (a) In our opinion and according to the information and explanations given to us, in respect to
"other than ongoing projects", there are no unspent amounts that are required to be transferred
to the Fundsspecified in Schedule VII to the Companies Act, 2013 within a period of six months
of the expiry of the financial year in compliance with second proviso to sub-section (5) of section
13Sof the said Act. Accordingly, reporting under clause 3(xx)(a) of the Order is not applicable for
the year.
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(b) In our opinion and according to the information and explanations given to us, with respect to
"ongoing projects", there are no unspent amounts that are required to be transferred to a special
account, within a period of thirty days from the end of the financial year in compliance with
section 135(6) of the said Act.

(xxi) The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit of financial
statements for the year ended 3pl March, 2026. Accordingly, no comment in respect of the said
clause has been included in this report.

FOR V. SINGH I & ASSOCIATES

Chartered Accountants
(Firm Reg. No. 311017E)

'I

Place: Kolkata

Date: 06-07-2026

c .K. Singhi)

Partner

Membership No.: 050051

MSP SPONGE IRON LIMITED

\/u~~~
\j c-.~any Secretary
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Annexure B to the Independent Auditors' Report

The Annexure B referred to in paragraph 3(g) of Report on Other Legaland Regulatory Requirements
paragraph of our report of even date to the members of MSPSponge Iron Limited on the Financial
Statements for the year ended 31st March, 2026.

Report on the lnternal Financial Control over Financial Reporting under clause (i) ~f sub section 3 of
section 143 of the Companies Act, 2013 ("The Act").

We have audited the internal financial controls over financial reporting of MSPSponge Iron
Limited ("the Company") as of 3pt March, 2026 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

Managements and Board of Directors Responsibility for Internal Financial Controls

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

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on
Auditing, issued by ICAIand deemed to be prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and both issued by the Institute of Chartered Accountants of India. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the
assessedrisk. The procedures selected depend on the auditor's judgement, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the company's internal financial controls system over financial reporting.

MSP SPONGE IRON ~ITED

\jt'-~~
. ~mpany Secretary



v. SINGHI & ASSOCIATES
CHARTERED ACCOUNTANTS

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Financial
Statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assetsof the company; (2) provide reasonable assurancethat
transactions are recorded as necessary to permit preparation of Financial Statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
FinancialStatements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting
Becauseof the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31st March 2026, basedon the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by the
Institute of Chartered Accountants of India.

FORV. SINGHI& ASSOCIATES
Chartered Accountants
(Firm Reg. No. 311017E)

Place: Kolkata
Date: 06-07-2026

l.) pf "\ -2b 0S-O0 S"' s,-R__'l iV\&..1\ 1-~ OJ 9

Partner
Membership No.: 050051

MSP SPONGE IRO~TED

\j~~W)'~''''-~
~pany Secretary



MSP SPONGE IRON LIMITED
CIN:UZ710ZWB1999PLC114830

Balance Sheet IS at 31st March ZOZ6 ('lIn lakhs)

Aut Aut
Particulars Note

31st March ZOZ6 31st March Z025
ASSETS
(1) Non-Current Assets

(a) Property, Plant and Equipment
(b) Capital Work-in-Progress
(c) Intangible Asset
(d) Financial Assets

(I) Investments
(II)Other Financial Assets

(e) Other Non-Current Assets
Total Non-Current Assets
(2) Current Assets

(a) Inventories
(b) Financial Assets

(i) Investments
(II)Trade Receivables
(III) cash and Cash Equivalents

(iv) Bank balances other than (III)above
(v) loans

(vi) Other Flnandal Assets
(c) Current Tax Assets (Net)
(d) Other Current Assets

Total Current Assets

3(A)
3(C)
3(B)

32,769.50 32,421.60
11,719.31 12,886.59

6.13 12.96

9,615.55 9,742.05
1,160.62 1,297.78

266.91 286.34
55,538.03 56,647.33

15,ODS.18 9,019.17

941.17 1,260.89
3,757.31 4,045.50

457.48 621.92
62.71 610.02

10,766.64 12,473.91

415.45 598.12
71.07 43.66

5,922.66 3,135.08
37,399.65 31,808.27

9Z,937.68 88,455.60

3,503.43 3,503.43
73,447.88 72,104.18
76,951.31 75,607.61

4(A)
12(A)

7

8

4(8)

9

10
11
5

12(8)
14

13

TOTALASSETS

EQUITYAND UABIUTlES
Equity

(a) Equity Share Capital
(b) Other Equity

Total Equity
Uabillties
(1) Non-Current liabilities

(a) Finandal liabilities
(i) lease liabilities

(b) ProviSions
(c) Deferred Tax liabilities (net)

Total Non-Current liabilities

(2) Current Liabllitles
(a) Financial liabilities

(i) Borrowings
(ll) lease Liablilties
(iii) Trade Payables

(a) Total outstanding dues of micro and small enterprises
(b) Total outstanding dues of creditors other than micro and small enterprises

(iv) Other Financial Liabilities
(b) Other Current liabilities
(c) Provisions

Total Current liabilities

15
16

41 9.23 8.80
lS(A) 335.02 175.85

6 4,798.82 4,756.62
5,143.07 4,941.27

17 3.211.06
4.12 2.69

19 339.46 246.57

19 5,695.40 1,293.35
20 2,207.44 2,354.28

21 2,567.53 740.89

18(B) 29.35 57.89
10,843.31 7,906.73

92,937.68 88,4S5.60TOTALEQUiTYAND liABiliTIES
Material Accounting Policies 2
See accompanying nates to the FInancial Statements
As per our report of even date attached

1 t046
For and on behalf of the Board

For V. SINGHI & ASSOCIATES

SURESH KUMAR AGRAWAL
Director

DIN: 00587623
Managing Director
DIN: 00129240

~~:O·L~~~~~
(Chief Financial Officer)

v~~~
VASUDHA AGARWAL
(Company Secretary)

Po e
Membership No: 050051

Date: July 6,2026
P~te: Kolkata



MSP SPONGE IRON LIMITED
CIN:U27102VVB1999PLC114830
Profit and Loss Statement for the year ended 31st March 2026 (If in lakhs)

Year ended Year ended
Particulars Note

31st March 2026 31st March 2025

Revenue from operations 22 1;38,655.22 1,20,716.48

II Other income 23 1,413.55 2,065.69

III Total income (I + II) 1,40,068.77 1,22,782.17

IV Expenses

Cost of Materials Consumed 24 1,12,329.78 93,696.17

Purchases of Stock-In-Trade 91.37 13.90

Changes in inventories of finished goods, Stock In trade and work In-progress 25 (2,199.56) 3,695.36

Employee Benefits Expense 26 4,075.79 3,593.99

Finance Costs 27 487.78 252.51

Depreciation and Amortisation Expense 28 2,084.35 1,959.35

Other Expenses 29 21,340.35 19,255.09

Total Expenses (IV) 1,38,209.86 1,22,466.39

V Profit before exceptional Items and tax (III-IV) 1,858.91 315.78

VI Exceptional items

VII Profit after exceptional Items and tax (V-VI) 1,858_91 315.78

VIII Tax expense: 30
(1) Current tax relating to:

(i) Current year 306.52 210.55
(ii) Earlier year 52.57 (14.64)

(2) Deferred tax 55.48 1.64
414.57 197.55

IX Profit for the year (VII-VIII) 1,444.34 118.23
Other comprehensive Income (net of tax)

A. (I) Items that will not be reclassified to profit or loss

(a) Remeasurements of defined benefit liability/ (asset) 12.60 (51.75)

(b) Equity instruments through other comprehensive income (126.50) (1,824.68)

(iI) Income taxes relating to Items that will not be reclassified to profit or loss 30 13.28 250.24

Net other comprehensive Income not to be reclassified subsequently to profit or loss (10G.63) !1,626.20)

4.12
4.12

0.34
0.34

B. Items that will be reclassified to profit or loss

Net other comprehensive Income to be reclassified subsequently to profit or loss

X Other comprehensive Income (100.63) (1,626.20)

XI Total comprehensive Income for the year (IX- X) 1,343.71 (1,507.97)

XII Earnings per equity share

[Face value of equity share Rs. 10 each (previous year Rs. 10 each)]
- Basic
- Diluted

Material Accpuntlng Policies

31

2
See accompanying notes to the Financial Statements 1to 46

As per our report of even date attached
For V. SINGH' & ASSOCIATES

For and on behalf of the Board

Managing Director
DIN: 00129240

SURESHKUMARAGRAVVAl
DIrector

DIN: 00587623

Portner
Membership No: 050051

~~~\A)' . ,,\.W~~
SUBHAS~~YARVVA-l--=--_;_;:"'-- VASU~G'iRVVAl

(Chie/FinanciaIO/ficer) MSP SPONGE IRO*~tlretary)

- \j oJM-~cre~ry

Date: 6th July, 2026
Place: Kolkatll



MSP SPONGE IRON LIMITED
ON:U27102W81999PL014830
Statement of chanaes of equity for the year ended 31st March 2026

('I: In lakhs)

A. EQuityshare capital
Particulars Number Amount
IIIlance IS It lst April 2024 3.32.29.976 3,323.00
Changes In equity share capital during 2024-25 -
IIIlante al It 3lst Mlrch 2025 3.32,29,976 3,323.00

Bllance IS It 1st April 2025 3,32,29,976 3,323.00
Allotment of Equity Shares during the FY2025-26 (Refer Note 42) 18,04,320 180.43

Balance II .t 31st Mlrch 2026 3,50,34,296 3,503.43

B. Share capital Suspense (Refer Note 41)

Particulars Number Amount
Balance lilt 1st April 2024 -
Change in Share Capital Suspense during the FY 2024-25 18,04,320 180.43
1II'lance as at 31st March 2025 18,04,320 180.43
Balance as It 1st April 2025 18,04,320 180.43

Change in Share Capital Suspense during the FY 2025-26 (18,04,320) (180.43)

Balance as at 3lst March 2026 -
B. Other equity

Items of Other
Reserves and surplus Comprehensive

Income (OCI)

Particulars Equity Total Equity

capital General Share Retained
Instruments

through other
reserve reserve Premium earnings

comprehensive
Income

Balance as at 31st March 2024 40,224.57 3,622.04 21,206.74 3,934.12 4,068.56 73,056.04
Add: Amalgamation adjustment reserves 1,251.57 1,251.57
Add: Balance as per last financial statements of Transferor Company as

(695.47) (695.47)
per the Scheme of Amalgamation

Balance at lst April 2024 41,476.14 3,622.04 21,206.74 3,238.65 4,068.56 73,612.15

Profit or Loss 118.23 118.23
Remeasurement of Defined Benefits gain I (loss) - net of tax - Other (38.73) (38.73)
Comprehensive Income
Remeasurement of Deflned Benefits gain I (loss) transferred from Other (38.73) 38.73 -Comprehensive Income
Fair value of Equity Instrument through FVOCI - (1,587.47) (1,587.47)

Total comprehensive Income for the year 41,476.14 3,6Z2.04 21,206.74 3,318-16 2,481.09 72,104.18
DIvidend - -
Income tax on dividend paid - -
Other adjustments
Transfer from retained earnings -

Balance at 31st March 2025 41,476.14 3,622.04 21,206.74 3,318.16 2,481.09 72,104.18

Balance at 1st April 2025 41,476.14 3,622.04 21,206.74 3,318.16 2,481.09 72,104.18
Profit or Loss 1,444.34 - 1,444.34
Remeasurement of Defined Benefits gain I (loss) - net of tax - Other

9.43 9.43Comprehensive Income

Remeasurement of Defined Benefits gain I (loss) transferred from Other
9.43 (9.43)Comprehensive Income

Fair value of Equity Instrument through FVOa - (110.06) (110.06)
Tot~1comprehensive Income - - 1,453.n (110.06) 1,343.71

Dividend - -
Income tax on dividend paid - -
Transfer from retained earnings - -

Balance at 31st March 2026 41,476.14 3,6Z2.04 21,206.74 4,771.92 2,371.03 73,447.88
Material Accountini Policies
See accompanying notes to the Financial Stot~ments 1t046

As per our report of even date attached
ForV. 51NGHI& ASSOOATES

For and on behalf of the Uoard

Managing Director

DIN: 00129240

~~~~~~~~~~
(Chief Financial Officer)

~-.,- __ ", V~ ~--\

SURESH KUMAR AGRA'wAL
D/freta!

DIN: 00587613

~~~~::wJ
(Company Sec~lal)'}

O~te: July 6, 2026
Place: Kolkata

MSP SPONGE IR~~MITED

\j ~VV'-~
Company Secretary



MSP SPONGE IRON LIMITED
ON:U27102WB1999PlC114830
Cash Flow Statement for the year ended 31st March 2026 (If In lokhs)

Particulars
Year ended

31st March 2025
Year ended

31st March 2026

A CASHFLOWFROM OPERATINGACTMTIE5
Proflt/ (loss) Before Tax

Adjustment for :-

Depreciation and amortisation expense
Net (galn)/ loss arising on Investments measured
Interest received
Dividend income
(Profit) /1055 on sale of shares claslfled as Investing Cash Flows
Finance costs
Provision for Gratuity & leave
Provision for Doubtful Debt
Sundry BalancesWritten off
Provision for Contractual Liability
Unreallsed foreign exchange loss (gain)
(Profit) /loss on sale of Property. Plant & Equipment
Operating profit before working capital changes
(Increase)/ Decrease In Trade Receivables
(Increase)/ Decrease In loans
(Increase)/ Decrease In Inventories
(Increase)/ Decrease in other financial and non-flnacial assets
Increase/ (Decrease) In trade payables. other financial liabilities.
other current liabilities

Cashgenerated from operations

Income taxes paid (net of refund)
Net cash Inflow from operating activities

B CASHFLOW FROM INVeSTING ACTIVITIES
Purchase of property. plant & equipment Including CWIP
Proceeds from sale of property. plant and Equipment
Purchaseof Investment
Proceeds from sale of shares
Fixed Deposit Matured
Interest received
Dividend Income
Net cash Inflow/ (outflow) from Investing activities

C CASHflOW FROM FINANONG ACTIVITIES
Interest paid

Proceeds / (Repayment) from Short term borrowings

Net cash inflow/ (outflow) from flnanclng activities

Net Increase In cash & cash equivalents

Cash& Cashequivalents at beginning of the year
Cash& Cash equivalents at closing year ended
Note:
Balances with banks

• In current accounts
Cashon hand
Cash& Cash equivalents at closing year end

2.084.35
321.90

(1.58B.27)
(18.71)

(2.34)
433.82
147.09
58.58
3.30

18.66
5.28

(83.54)

315.781,858.91

1,959.35
(37.40)

(1,651.48)
(10.63)
(60.00)
243.26
68.10
85.19
33.33

6.03
1.380.12
3,239.03

888.05
(2,923.35)
2,707.51
2,152.48

(242.32) (3.024.50)
2,996.72

(386.50)
2,610.21

(5.154.64)

(63.26)
139.69
896.83

1.651.48
86,8.87 10.63
868.87

635.74

226.30
1.818.27

(5.986.01)
(2.448.31)

6.147.42

951.52

(199.82)

(432.45) (241.89)

(3.211.06) (3.643.51) 2,150.04 1,908.15

(3,643.51) 1,908.15

(164.44) (113.61)
621.92 735.53
457.48 621.92

440.21 600.63
17.26 21.28

457.48 621.92

(1,297.59)
11.99

(13.60)
13.78

547.31
1.588.27

18.71

751.70

(254.22)
497.49

(2,519.27)
(2,519.27)

The above CashFlow Statement has been prepared under the "Indirect Method· asset out In Ind AS- 7 "Statements of Cash Flow·.

S~eaccompanying notes to the Financial Statements

As per our report of even date attached

Material Accounting PoliCies 2
1 to 46

For V. SINGHI & ASSOOATES
Chartered Accountants

tlon No.: 311017£

Partner
Membmhlp No: 050051

Date: July 6, 2026
Place: Kolkat.

For and on behalf of the Board

(Chief Financial O/flcer)

SURESHKUMAR AGRAWAL
DIrector

DIN: 00587623

~~~
VASUDHAAGARWAL
(Company Secretory)

MSP SPONG!: It{CN LiMn l.)

\ I nA • ..l\tJ... ~ .
\J ~pany Seeretary



MSP SPONGEIRON LIMITED
CIN : UZ710ZWB1999PLC114830
Notes to the financial statements for the year ended 31st March ZOZ6

1. COMPANY INFORMATION

MSP Sponge Iron Limited (the "Company") CIN - (U27102WB1999PLCl14830) is a public company
domiciled in India, incorporated under the provisions of the Companies Act, 1956 having its registered
office at South City Business Park, 10th Floor, 770 Anandapur Road, E.M. Bypass, Kolkata 700107 and its
manufacturing facilities are located at Keonjhar, Odisha & Raigarh, Chhatishgarh. The Company is engaged
in the manufacture and sale of Iron and Steel, Ferro Alloys products and captive Power Generation.

The financial statements for the year ended March 31, 2026 were approved by the Board of Directors and
authorised for issue on July 6, 2026.

2. MATERIAL ACCOUNTING POLICIES

2.1 Basisof Preparation and Measurement

a) Basis of preparation & Statement of Compliance
These financial statements are prepared In accordance with the provisions of the Companies Act, 2013
('Act') and Indian Accounting Standards (Ind AS) under the historical cost convention on the accrual basis
except for certain financial instruments which are measured at fair values at the end of each reporting
year. The Ind AS are prescribed under section 133 of the Act read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to time) and other relevant Provisions of the
Act and other accounting principles generally accepted in India. In addition, the guidance
notes/announcements issued by the Institute of Chartered Accountants of India (ICAI) are also applied
except where compliance with other statutory promulgations require a different treatment.

Accounting policies have been consistently applied except where a newly issued accounting standard is
initially adopted or a revision to an existing standard requires a change in the accounting policy hitherto In
use.

Accordingly, the Company has prepared these Financial Statements which comprise the Balance Sheet as at
31 March, 2026, the Statement of Profit and Loss, the Statement of Cash Flows and the Statement of
Changes in Equity for the year ended as on that date, and accounting policies and other explanatory
information (together hereinafter referred to as "financial statements"

b) Functional and presentation currency
The standalone financial statements are presented in Indian National Rupee (INR), the functional currency
of the Company and all values are rounded to the nearest lakh (upto two decimal) except when otherwise
stated.

c) Basis of measurement
The financial statements have been prepared on historical cost convention on the accrual basis, except for
the following items:

(i) Certain financial assets and financial liabilities measured at fair value (Refer Note 4 of the Balance
sheet);
(il) Employee's defined benefit plan as per actuarial valuation.

Fair value is the price that would be received on the sale of an asset or paid to transfer a liability in an
Ordinary. transaction between market participants at the measurement date under current market



MSPSPONGEIRON UMITED
CIN : U27102WB1999PLCl14830
Notes to the financial statements for the year ended 31s1 March 2026

characteristics of the asset or liability if market participants would take those characteristics into account
when pricing the asset or liability at the measurement date.

d) Opera~ing Cycle

Ail assets and liabilities have been classified as current or non-current as per the Company's normal
operating cycle, paragraph 66 and 69 of Ind AS 1 and other criteria as set out in the Division II of Schedule
III to the Companies Act, 2013.

An asset is treated as current when it is

i) Expected to be realised or intended to be sold or consumed in normal operating cycle:
iI) Held primarily for the purpose of trading;
iii) Expected to be realised within twelve months after the reporting period; or
iv) 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 liability is treated as current when

i) It is expected to be settled in normal operating cycle;
ii) It is due to be settled within twelve months after the reporting period; or
iii) There is no unconditional right to defer the settlement of the liability for at least twelve months

after the reporting period.

Ail other liabilities are classified as non-current.

Based on the nature of products and the time between acquisition of assets for processing and their
realisation in cash and cash equivalents, the Company has asce~ained its operating cycle as 12 months for
the purpose of current or non-current classification of assets and liabilities. Deferred tax assets and
liabilities are classified as non-current assets and liabilities.

e) Use of judgements and estimates
In preparing these financial statements, management requires to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses and the accompanying disclosures. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognized prospectively.

Critical accounting judgements and key sources of estimation uncertainty:
Key assumptlons-

(I) Useful lives of Property, plant and equipment:
The Company uses its technical expertise along with historical and industry trends for determining the
economic life of an asset/component of an asset. The useful lives are reviewed by management

charged over the remaining useful life of the assets.



MSP SPONGE IRON LIMITED
CIN : U27102WB1999PLC114830
Notes to the financial statements for the year ended 31st March 2026

~ ... 1

(i1) Fair value measurement of financial Instruments:
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices In active markets, their fair value Is measured using certain valuation
techniques. The inputs to these models are taken from observable markets where possible, but where this
is not feasible, a degree of judgement is required in establishing fair values. Judgements Include
considerations of inputs such as liquidity risk, credit risk and volatility.

(III) Defined benefit plans:
The cost of the defined benefit plan Includes gratuity and the present value of the gratuity obligation are
determined using actuarial valuations using projected unit credit method. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and mortality rates. Due to the complexities
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to
changes In these assumptions. All assumptions are reviewed at each reporting date.

(iv) Provisions and contingent Liabilities:
There are certain key assumptions about the likelihood and magnitude of an outflow of resources.
Provision Is towards known contractual obligation, litigation cases and pending assessments in respect of
taxes, duties and other levies, if any, in respect of which management believes that there are present
obligations and the settlement of such obligations are expected to result in outflow of resources, to the
extent provided for.

e) Measurement of fair values
A numberof the Company's accounting policies and disclosures require the measurement of fair values, for
both financial and non-financial assets and liabilities.
The Company has an established control framework with respect to the measurement of fair values.
The management regularly reviews Significant unobservable inputs and valuation adjustments.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used In the
valuation techniques as follows.

- Levell: quoted prices (unadjusted) in active markets for identical assets or liabilities s that the entity can

accessat the measurement date;

- Level 2: Inputs other than quoted prices included in Levell that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

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

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as
possible. If the inputs used to measure the fair value of an asset or a liability fall into different levels of the
fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level of the
fair value hierarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred.



MSPSPONGEIRON LIMITED
CIN : U27102WB1999PLC114830
Notes to the financial statements for the year ended 31st March 2026

f) Impairment:

The Company's non-financial assets are reviewed at each reporting date to determine whether there Is any
indication of impairment. For impairment testing, assets that do not generate independent cash inflows
are grouped together into cash-generating units (CGUs). Each CGU represents the smallest Company of
assets that generates cash inflows that are largely independent of the cash Inflows of other assets or CGUs.
If any such indication exists the recoverable amount of an asset or CGU is estimated to determine the
extent of impairment, If any. When it is not possible to estimate the recoverable amount of an individual
asset, the Company estimates the recoverable amount of the CGUto which the asset belongs.

g) Foreign Currencies

The functional currency of the Company is determined on the basis of the primary economic environment
in whichit operates. The functional currency of the Company is Indian National Rupee (INR).

The transactions in currencies other than the entity's functional currency (foreign currencies) are

recognised at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting
year, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that
date. Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated
at the rates prevailing at the date when the fair value was determined. Non-monetary items that are
measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences on monetary items are recognised in Statement of Profit and Loss in the year In
which they arise except for:

}l> Exchange differences on foreign currency borrowings relating to assets under construction for
future productive use, which are included in the cost of those assets when they are regarded as an
adjustment to interest costs on those foreign currency borrowings;

}l> Exchange differences on transactions entered into in order to hedge certain foreign currency risks

(see below the policy on hedge accounting in 2 (XVIII) (B) (f));
}l> Exchange difference arising on settlement I restatement of long-term foreign currency monetary

items recognised in the financial statements for the year ended 31 March, 2016 prepared under

previous GAAP, are capitalised as a part of the depreciable fixed assets to which the monetary

item relates and depreciated over the remaining useful life of such assets. If such monetary items
do not relate to acquisition of depreciable fixed assets, the exchange difference Is amortised over
the maturity year I upto the date of settlement of such monetary Item, whichever Is earlier, but
not beyond 31 March 2022 and charged to the Statement of Profit and Loss. The un-amortised
exchange difference is carried under other equity as "Foreign currency monetary item translation
difference account" net of tax effect thereon, where applicable.

2.2 Other material accounting policies

a) Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity. All financial assets are recognised initially at fair value plus, In the
case of financial assets not recorded at fair value through profit or loss, transaction costs that are
attributable to the acquisition of the financial asset. Trade receivables are initially measured at transaction
price. Regular purchase and sale of financial assets are accounted for at trade date.
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Investment In SubSidiaries, associates and Joint ventures

Investments In subsidiaries, associates and Joint ventures are carried at cost/deemed cost applied on
transition to Ind AS, less accumulated impairment losses, if any. Where an indication of Impairment exists,
the carrying amount of investment Is assessed and an impairment provision Is recognised, if required
Immediately to its recoverable amount, being the higher of value in use or fair value less costs to sell. On
disposal of such Investments, difference between the net disposal proceeds and carrying amount Is
recognised In the statement of profit and loss.

I) Financial Assets

Cash& Bank balances

Cash and bank balance consist of:

a) Cashand Cash Equivalents:
Cashand cash equivalents are short-term (three months or less from the date of acquisition), highly liquid
Investments that are readily convertible into cash and which are subject to an lnslgnlflcant risk of changes
in value.

b) Other Bank balances

Other Bank balances include balances and fixed deposits with banks that are restricted for

withdrawal and usage.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in three categories:
• Amortised cost
• Fair value through other comprehensive Income (FVTOCI)
• Fair value through profit or loss (FVTPL)

Financial assets are not reclassified subsequent to their initial recognition, except if any in the period the
Company changes its business model for managing financial assets.

Financial assets at amortised cost
A financial asset is measured at amortised cost if it is held within a business model whose objective is to
hold the asset in order to collect contractual cash flows and the contractual terms of the financial asset
give rise on specifled dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

The effective interest rate (EIR) amortisation is included in finance Income in the profit or loss.

Financial assets at FVTOCI
A financial asset is measured at FVTOCIif it is held within a business model whose objective is achieved by
both collecting contractual cash flows and selling financial assets and the contractual terms of the financial
asset give rise on specifled dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

Financial assets included within the FVTOCIcategory are measured initially as well as at each reporting
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Financial assets at FVTPL
A financial asset which is not classified in any of the above categories are measured at FVTPL.
Financial assets included within the FVTPLcategory are measured at fair value with all changes recognised
in the Statement of Profit & Loss.

Other equity Investments
All other equity investments are measured at fair value, with value changes recognised in Statement of
Profit and Loss, except for those equity investments for which the Company has elected to present the
value changes in "Other Comprehensive Income".

Interest Income
For all debt instruments measured either at amortised cost or at fair value through other comprehensive
income, interest income is recorded using the effective interest rate (EIR). EIR is the rate that exactly
discounts the estimated future cash payments or receipts over the expected life of the finanCial instrument
or a shorter period, where appropriate, to the gross carrying amount of the flnanclal asset or to the
amortised cost of a financial liability. When calculating the effective interest rate, the Company estimates
the expected cash flows by considering all the contractual terms of the financial instrument but does not
consider the expected credit losses. Interest income is included in finance income in the statement of profit
and loss.

Dividend Income
Dividend income from investments is recognised in the statement of profit or loss when the right to receive
payment has been established which is generally when shareholders approve the dividend.

Derecognltlon

The Company derecognizes a financial asset when the contractual rights to the cash flows from the
financial asset expire or it transfers the financial asset and the transfer qualifies for derecognition under
Ind AS109.

Impairment of Financial assets

Expected credit losses are recognized for all financial assets subsequent to initial recognition other than
financials assets in FVTPLcategory.

For financial assets other than trade receivables, as per Ind AS 109, the Company recognises 12 month
expected credit losses for all originated or acquired financial assets if at the reporting date the credit risk of
the financial asset has not increased Significantly since its initial recognition. The expected credit lossesare
measured as lifetime expected credit losses if the credit risk on financial asset increases significantly since
its initial recognition. The Company's trade receivables do not contain significant financing component and
loss allowance on trade receivables is' measured at an amount equal to life time expected losses l.e,
expected cash shortfall.

The impairment losses and reversals are recognised in Statement of Profit and Loss.

The Company recognises life time expected credit losses for all trade receivables that do not constitute a
financing transaction.
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II. Financial liability and equity Instruments

Classification as debt or equity
Financial liabilities and equity instruments issued by the Company are classified according to the substance
of the contractual arrangements 'entered Into and the definitions of a financial liability and an equity
Instrument

Equity Instruments
An equity Instrument Is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue
costs.

Financial Liability

Initial recognition and measurement
Financial liabilities are initially recognised at fair value plus any transaction cost that are attributable to the
acquisition of the financial liabilities except financial liabilities at fair value through profit or loss which are
Initially measured at fair value.

Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in following categories:

• Financial liabilities through profit or loss (FVTPL)
• Financial liabilities at amortised cost

Financial liabilities through FVTPL
A financial liability is classified as at MPL if it is classified as held-for-trading, or it is a derivative or it is
designated as such on Initial recognition. Financial liabilities at FVTPLare measured at fair value and net
gains and losses, including any interest expense, are recognised in profit or loss.

Financiaillabliities at amortised cost
Other financial liabilities are subsequently measured at amortised cost using the effective interest method.
Interest expense and any gain or loss on derecognition are recognised in profit or loss.

Interest bearing loans and borrowings are subsequently measured at amortised cost using the EIRmethod.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the
EIRamortisation process. For trade and other payables maturing within one year from the balance sheet
date, the carrying amount approximates fair value due to the short maturity of these instruments.

Derecognltlon
A financial liability (or a part of a financial liability) is derecognized from the Company's Balance Sheet
when the obligation specified In the contract is discharged or cancelled or expires.

iii. Offsetting of financial Instruments
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet
when, and only when, the Company currently has a legally enforceable right to set off the amounts and it
Intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously.
b) Property, Plant and Equipment (PPE)
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carried at historical cost. The cost of an item of property, plant and equipment comprises its purchase
price, including import duties and non-refundable purchase taxes, after deducting trade discounts and
rebates, any directly attributable cost of bringing the item to its working condition for its intended use and
estimated costs of dismantling and removing the item and restoring the site on which it is located.
Borrowing costs directly attributable to the acquisition or construction of those qualifying property, plant
and equipment, which necessarily take a substantial period of time to get ready for their intended use, are
capitalised.

If significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as separate components of property, plant and equipment.

Assets retired from active use and held for disposal are stated at the lower of their net book value and net
realisable value and shown under 'Other current assets'.

Expensesincurred relating to project, net of income earned during the project development stage prior to
its Intended use, are considered as pre - operative expenses and disclosed under Capital Work - in -
Progress.

ii. Transition to Ind AS
On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property,
plant and equipment recognised as at 1st April, 2016, measured as per the previous GAAP, and use that
carrying value as the deemed cost of such property, plant and equipment.

III. Subsequent expenditure
Subsequent expenditure is capitalized only when it is probable that the future economic benefits
associated with the expenditure will flow to the Company. Ongoing repairs and maintenance are expensed
as incurred.

Iv. Disposal of Property Plant & Equipment
A PPEis derecognised on disposal or when no further benefit is expected from its use and disposal. Gains
or losses arising from discard/sale of Property, Plant and Equipment are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognized in the
statement of profit and loss when the asset is discarded / sold.

v. Depreciation and amortization
Depreciation and amortisation for the year is recognised in the Statement of Profit and loss. Depreciation
on fixed assets are provided on straight line method over the useful lives of assets, at the rates and in the
manner specified in Part C of Schedule" of the Act. Freehold land is not depreciated.
Depreciation methods, useful lives and residual values are reviewed at each financial year end and
adjusted as appropriate.

c) Impairment

I. Impairment of non-financial assets
The Company's non-financial assets are reviewed at each reporting date to determine whether there is any
indication of impairment. For impairment testing, assets that do not generate independent cash inflows
are grouped together into cash-generating units (CGUs). Each CGU represents the smallest Company of
assets that generates cash inflows that are largely independent of the cash inflows of other assets or CGUs.
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An Impairment loss is recognised In the Statement of Profit and Lossto the extent, asset's carrying amount
exceeds its recoverable amount. The recoverable amount Is higher of an asset's fair value less cost of
disposal and value In use. Value In use is based on the estimated future cash flows, discounted to their
present value using pre-tax discount rate that reflects current market assessments of the time value of
money and risk specific to the assets.

The impairment loss recognised in prior accounting period Is reversed if there has been a change in the
estimate of recoverable amount.

d) Inventories:
Inventories comprise Raw Material, Work-in-Progress, Finished Goods, By-products Packing Material and
Stores & Spares.

Past service cost is recognised as an expense when the plan amendment or curtailment occurs or

Inventories except stores & spares and By-products are valued at the lower of cost and net realisable value.
Inventory of Stores & Spares are valued at cost and inventories of By-products valued at net realizable
value. Net realisable value is the price at which the Inventories can be realised in the normal course of
business after allowing for the cost of conversion from their existing state to a finished condition and for
the cost of marketing, selling and distribution.

Cost of inventories Is based on First in first out (FIFO)basis. Cost of raw materials Include cost of purchase
and other costs incurred in bringing the inventories to their present location and condition. Cost of finished
goods and work in progress include cost of direct materials, labour and a proportion of manufacturing
overheads based on the normal operating capacity but exclude borrowing costs.

Provisions are made to cover slow moving and obsolete items based on historical experience of utilisation
on a product category basis, which involves individual businesses considering their product lines and
market conditions.

e) Employee Benefits

i) Short-term employee benefits
The undiscounted amount of short term employee benefits expected to be paid In exchange for the
services rendered by employees are recognised as an expense during the period when the employees
render the services.

II) Defined contribution plans
A defined contribution plan is a post-employment benefit plan under which the Company makes speclfled
monthly contributions towards Provident Fund. The Company's contribution is recognised as an expense in
the Statement of Profit and Lossduring the period in which the employee renders the related service.

iii) Defined benefit plans

For defined benefit retirement schemes, the cost of providing benefits Is determined using the Projected
Unit Credit Method, with actuarial valuation being carried out at each year-end balance sheet date.
Remeasurement gains and losses of the net defined benefit liability/(asset) are recognised immediately in
other comprehensive income. The service cost and net interest on the net defined benefit liability/(asset)
are recognised as an expense within employee costs.
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The retirement benefit obligations recognised in the balance sheet represents the present value
of the defined benefit obligations as reduced by the fair value of plan assets.

Gratuity:
The Company pays gratuity to the employees whoever has completed five years of service with the
Company at the time of resignation. The gratuity is paid @15 days salary for every completed year of
service as per.the Payment of Gratuity Act 1972.

The liability In respect of gratuity and other post-employment benefits is calculated using the Projected
Unit Credit Method and spread over the period during which the benefit is expected to be derived from
employees' services.

Re-measurement of defined benefit plans in respect of post-employment are charged to the Other
Comprehensive Income.

Leave Encashment:
Liability for leave encashment is treated as a long term liability and is provided on the basis of valuation by
an independent Actuary as at the year end.

Re-measurement of defined benefit plans in respect of post-employment are charged to the Other
Comprehensive Income.

f) Provisions (other than for employee benefits), Contingent Liabilities and Contingent Assets
Provisions involving substantial degree of estimation in measurement and are recognized when there is a
present obligation as a result of past events and it is probable that there will be an outflow of resources to
settle the obligation and when a reliable estimate of the amount of the obligation can be made.

Contingent liabilities are disclosed only when there is a possible obligation arising from past events due to
occurrence or non-occurrence of one or more uncertain events not wholly' within the control of the
Company or where any present obligation cannot be measured in terms of future outflow of resources or
where a reliable estimate of the obligation cannot be made. Obligations are assessed on an ongoing basis
and only those having a largely probable outflow of resources are provided for.

Contingent assets where it is probable that future economic benefits will flow to the Company are not
recognised but disclosed in the financial statements.

g) Revenue Recognition

a. Sale of Goods
The Company recognises revenue when control over the promised goods or services is transferred to the
customer at an amount that reflects the consideration to which the Compaciy expects to be entitled In
exchange for those goods or services.

The Company has generally concluded that it is the principal in its revenue arrangements as it typically
controls the goods or services before transferring them to the customer.

Revenue Is adjusted for variable consideration such as discounts, rebates, refunds, credits, price
concessions, incentives, or other similar items in a contract when they are highly probable to be provided.
The amount of revenue excludes any amount collected on behalf of third parties.
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transferred to the customer. In contracts where freight Is arranged by the Company and recovered from
the customers, the same is treated as a separate performance obligation and revenue Is recognised when
such freight services are rendered.

In revenue arrangements with multiple performance obligations, the Company accounts for individual
products and services separately if they are distinct - i.e. if a product or service is separately identifiable
from other items in the arrangement and if a customer can benefit from it. The consideration is allocated
between separate products and Services in the arrangement. based on their stand-alone selling prices.
Revenue from sale of by products are included in revenue.

Revenue from sale of power is recognised when delivered and measured based on the bilateral contractual
arrangements.

Contract Balances

I) Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the customer.
If the Company performs by transferring goods or services to a customer before the customer pays
consideration or before payment is due, a contract asset is recognised for the earned consideration.

Ii) Trade receivables
A receivable is recognised when the goods are delivered and to the extent that it has an unconditional
contractual right to receive cash or other financial assets (i.e., only the passage of time is required before
payment ofthe consideration is due)

Iii) Contract liabilities
A contract liability is the obligation to transfer goods or services to a customer for which the Company has
received consideration (or an amount of consideration is due) from the customer. If a customer pays
consideration before the Company transfers goods or services to the customer, a contract liability is
recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are
recognised as revenue when the Company performs under the contract including Advance received from
Customer.

Iv) Refund liabilities
A refund liability is the obligation to refund some or all of the consideration received (or receivable) from
the customer and is measured at the amount the Company ultimately expects it will have to return to the
customer including volume rebates and discounts. The Company updates its estimates of refund liabilities
at the end of each reporting period.

h) Income tax
Income tax expense comprises of current and deferred tax. Current tax and deferred tax is recognized in
the statement of profit or loss except to the extent that it relates to a business combination, or items
recognized directly in equity or in OCI.

I. Current tax
Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to
the taxation authorities, based on tax rates and laws that are enacted or substantively enacted at the
Balance sheet date.
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II. Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period
In which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period. The carrying amount of Deferred
tax liabilities and assets are reviewed at the end of each reporting period.

I) Borrowing costs
Borrowing costs are Interest and other costs incurred in connection with the borrowing of funds.
Borrowing costs directly attributable to acquisition or construction of an asset which necessarily take a
substantial period of time to get ready for their intended use are capitalised as part of the cost of that
asset. Other borrowing costs are recognised as an expense in the period in which they are incurred.

1) Events occurring after balance sheet date
Material events occurring after the Balance Sheet are considered up to the date of approval of the
accounts by the board of directors. There are no substantial events having an impact on the results of the
current year Balance Sheet.

k) Segment reporting
The Company identifies primary segments based on the dominant source, nature of risks and returns and
the internal organisation and management structure. The operating segments are the segment for which
separate financial information Is available and for which operating profit/loss amounts are evaluated
regularly by the chief operating decision maker in deciding how to allocate resources and in assessing
performance.

I) Earnings per Share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to
equity shareholders by the weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable
to equity shareholders and the weighted average number of shares outstanding during the period are
adjusted for the effects of all dilutive potential equity shares.

m) Business Combination

Business combinations are accounted for using the acquisition method. The cost of an acquisition is
measured as the aggregate of the consideration transferred measured at acquisition date fair value and the
amount of any noncontrolling interests in the acquiree. For each business combination, the company elects
whether to measure the noncontrolling interests in the acquiree at fair value or at the proportionate share
of the acquiree's Identifiable net assets. Acquisition-related costs are expensed as incurred.

At the acquisition date, the Identiflabie assets acquired and the liabilities assumed are recognised at their
acquisition date fair values. For this purpose, the liabilities assumed include contingent liabilities
representing present obligation and they are measured at their acquisition fair values irrespective of the
fact that outflow of resources embodying economic benefits is not probable.
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circumstances and pertinent conditions as at the acquisition date. This includes the separation of
embedded derivatives in host contracts by the acquiree.

If the business combination is achieved in stages, any previously held equity interest is re-measured at its
acquisition date fair value and any resulting gain or loss is recognised in Profit and Loss or OCI, as
appropriate.

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the acquisition
date.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred
and the amount recognised for non-controlling interests, and any previous interest held, over the net
identifiable assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excessof
the aggregate consideration transferred, the company reassesseswhether it has correctly identified all the
assets acquired and all of the liabilities assumed, and reviews the procedures used to measure the amounts
to be recognised at the acquisition date. If the reassessment still results in an excess of the fair value of net
assets acquired over the aggregate consideration transferred, then the gain is recognised in CCI and
accumulated in equity as capital reserve. However, if there is no clear evidence of bargain purchase, the
entity recognises the gain directly in equity as capital reserve, without routing the same through CCI.

n) Recent accounting pronouncements

As on 31 March 2026, there are no new standards or amendments to the existing standards applicable to
the Company which has been notified by Ministry of Corporate Affairs.

0) Leases

The Company determines whether an arrangement contains a lease by assessing whether the fulfilment of
a transaction Is dependent on the use of a specific asset and whether the transaction conveys the right to
control the use of that asset to the Company in return for payment.

The Company as lessee

The Company accounts for each lease component within the contract as a lease separately from non-lease
components of the contract and allocates the consideration in the contract to each lease component on
the basis of the relative stand-aione price of the lease component and the aggregate stand-alone price of
the non-lease components. The Company recognises right of-use asset representing its right to use the
underlying asset for the lease term at the lease commencement date. The cost of the right-of-use asset
measured at inception comprises of the amount of initial measurement of the lease liability adjusted for
any lease payments made at or before the commencement date.

Certain lease arrangements include options to extend or terminate the lease before the end of the lease
term. The right-of-use assets and lease liabilities include these options when it is reasonably certain that
such options would be exercised.

The right-of-use assets are subsequently measured at cost less any accumulated depreciation, accumulated
impairment losses, if any, and adjusted for any remeasurement of the lease liability. The right-of-use assets
are depreciated using the straight-line method from the commencement date over the shorter of lease
term or useful life of right-of-use asset.
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liability is measured at the present value of the lease payments that are not paid at the commencement
date of the lease. The lease payments are discounted using the interest rate implicit in the lease, if that
rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental
borrowing rate.

The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the
lease liability, reducing the carrying amount to reflect the lease payments made and remeasuring the
carrying amount to reflect any reassessment or lease modifications. The Company recognises the amount
of the re-measurement of lease liability as an adjustment to the right-of-use asset. Where the carrying
amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of
the lease liability, the Company recognises any remaining amount of the remeasurement in the statement
of profit and loss.

Variable lease payments not included in the measurement of the lease liabilities are expensed to the
statement of profit and loss in the period in which the events or conditions which trigger those payments
occur. Payment made towards leases for which non-cancellable term is 12 months or lesser (short-term
leases) and low value leases are recognised in the statement of Profit and Lossas rental expenses over the
tenor of such leases.

The Company as lessor

(i) Operating lease - Rental income from operating leases is recognised in the statement of profit and loss
on a straight-line basis over the term of the relevant lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased asset is diminished. Initial
direct costs incurred in negotiating and arranging an operating lease are added to the carrying value of the
leased asset and recognised on a straight-line basis over the lease term.

(ii) Finance lease - When assets are leased out under a finance lease, the present value of minimum lease
payments is recognised as a receivable. The difference between the gross receivable and the present value
of receivable is recognised as unearned finance income. Lease income is recognised over the term of the
lease using the net investment method before tax, which reflects a constant periodic rate of return. Such
rate is the interest rate which is implicit in the lease contract.
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(~In Iokhs)

3(A) Property, plant Ind equipment
RI.htof

land Bulldlnp
Pllntlnd Furniture & Vehicles

Office Use TotalPlrtlClllars Equipment fixtures equipment Assets
(ROUI'

Cost or deemed cost (Gross Carryln, Amountl
Ballnce IS It 3lst March 2014 745.48 10,124.30 32,605.29 39.22 103.46 111.77 43,729.53

Additions due to Amalgamation (R~f~' nore
42) 111.06 525.65 2962.82 4.13 2.43 9.98 3,616.07

Bllince IS .t 1st April 2024 856.54 10,649.95 35,568.11 43.35 105.89 121.75 . 47,345.60

Additions I Adjustments (412.18) 32.97 1.758.08 0.86 82.02 4.63 422.30 1,888.69

Bllince IS It 31st March 2025 444.36 10,682.92 37,326.19 44.21 187.91 126.38 422.30 49,234.28

Ballnce IS It lst April 2025 44436 10,682.92 37,326.19 44.21 187.91 12638 422.30 49,234.28

Additions I Adjustments 2,443.23 0.89 15.56 5.18 2,464.87

Diseosaisl Discard (34.40) . (12.21) . (9.35) . (55.97

Ballnce IS It 31st March 2026 409.96 10,682.92 39,757.21 45.11 178.56 141.94 427.48 51,643.18

AcCilmulated depreciation
Balance IS II 31st March 2024 2,811.79 11.415.83 23.46 54.85 72.31 14,378.25

Additions due to Amalgamation
(Rtf" Norr 42) 47.82 272.42 1.10 1.02 7.55 330.11

Balance IS allst April 2024 2,859.61 11.688.25 24.76 55.87 79.86 14,708.36

Depreciation for the year 373.67 1,598.49 2.78 10.21 14.38 5.61 2,005.14

Adjustmentsl Disposals 114.19 33.73 (0.37 81.92 11.90 99.20

Balance as It 31st March 20ZS 3,219.09 13,320.47 27.17 148.00 92.34 5.611 16,812.69

1
Balance IS It 1st Aprll20ZS . 3,219.09 13,320.47 27.17 148.00 92.34 5.61 16,812.69

Depreciation for the year 374.70 1.671.91 2.24 10.20 12.69 5.75 2,077.51

Disposals I Adjustments (8.64) (7.88\ (16.52)

Balance as It 31st March 2026 . 3,593.80 14,983.75 29.41 150.33 105.03 1136 18,873.68

Net Corrying Amount

As at 31st March 2025 444.36 7,463.831 24,005.72 17.04 39.91 34.041 416.69 32,421.60

I I
As It 31st Milch 2026 409.96 7,089.13 24,773.47 15.69 28.23 36.911 416.12 32,769.50
'Refer Note -41· Leases (Ind AS 116)

3(8) blInlangl e Issets
Computer Software Total
Cost or dHmed cost (Gross Carryl". Amount)
Balance as It 3lst March 2024 40.44
Additions due to Amalgamation (Refer Note 42) 8.50
Balance IS.t lst April 2024 48.94
Additions .
Dlsposalsl Discard
Balance as aU1st March 2025 48.94

Balance as It lst April 2025 48.94
Additions .
Disposals! Discard
Ball nee as at 3lst March 2026 48.94
Accumulated depreciation
Balance as It list M~arch2024 23.90
Addition due to Amalpmation (Refer Note 42) US
Balance as It lst April 2024 28.75
Amortisation for the year 7.21
AdJustmentsl Disposals
Balance IS It 31st March 2025 35.96

B.llnce IS .t lst April 2025 35.'6
Amortisation for the year 6.14
Adjustmentsl Disposals
Balance IS at 31st March 2026 42.81
Net carrying Amount

As It 31st March 2025 12.96

As It 31st Mlrch 2026 6.13 ---=--
u Th. _ .. vhas et~N" measure '" t ts prcpertv, " .. , .. , equlpmen ... , he prevlous ,m u""', .~~". ~ 'H.... cos "G E Ii?0
I~~ •• ''''''''''""'''''~~-'''''''''''''''"''''' ,,~Q} c· ( ~8'"~c/f ~ Q

.> ~~ co Kolka!3 ~* k 0.,--9 - tP,-:?'t~ ~ ~ 0~ ~ *. ~A~$ ~
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(II( In lokJIs)
3(C) Capital work-In-pro«ress ICWlP)

PartlOlla,. Total
Balance .t 1st April 2024 9,462.10
Additions 3.424.49
Disposals! Discard I Capitalised
Balance at 31st March 2025 12,88659

Balance at 1st Aprt12025 - 12,886.59
Additions 813.03
Disposals! Discard! Capitalised 11.980.31)
Balance at 31st March 2026 11,71931

Aleln, of Capital WQrk-ln-prosress ICWIP)
As at 31 March 2026 Amount In CWIP for I pertod of

Less than 1 1-2 2-3 More than
Totll

year yel,. yea,. 3ye.,.

261.01 1.996.19 4,548.19 4.913.91 11..71931

Amount In CWIP for I pertod of

Less than 1 1-2 2-3 More thin
Total

year yea,. years 3y .. ,.

3,424.49 4.548.19 4.444.69 469.22 12.886.59

PartJOIlars

Projects 19 progress
Projects temporarily suspended

As at 31 March 2025

Particulars

Projects In progress
Projects temporarily suspended

Note: Pending requisite clearances, the DRI and CPP projects of the Company has been delayed. However, there Is no cost overrun for the same.



MSP SPONGE IRON LIMITED
ON:U271112WI19!19PI.C11413O
NoIH to FtnandaI Statement for tho year anded 31st March 2026

(~lnlokllsl

4 Investmlnll

"lA' Non- """ ... t 1II........ nll

InYutrn,nt. In .qul$" InnMDr"I'
II' _.nil In Iqulty sMr .. 01 other companies

(I' Non trldllnvt.tmenlS (Quoted, -
(01 lair valut throuch Othtr Comprehenslv.lncomt'

GTllnlra.lructure Llmlt.d, 206 (USI Mlrch 2025: 206) Equity Shar.s 01
As.I0/· IIch lully paid

Gll. Llmlt.d, 100 (31st March 2025: 100' Equity ShIre. 01 Rs.I0/- elch lullv
paid

Howroh G.... LImited, 7,833 (31st March 2025: 7,833) Equity Share.
Rs, I0/- IIch lully paid

Inlosy. TechnoloCI •• Limited, 3200 (31st March 2025: 3200' Equity ShIres
of At.5/· each fullv paid

Mahanlcar Telephone NIClm Llmlled, 200 (31st March 2025: 200) Equity
Sha res 01 Rs, I0/- .Ich fully plld

Mohan Finance Llmlt.d, 400 (31st March 2025: 400) Equity Shlr.s 01
Rs.I0/- IIch lully paid

ASlt Asat
31st March 2026 31st March 2025

MSP Mines & Minerals Pvt Limited, 42,000 (31st March 2025: 42,000)
Equity Sh.... 01 Rs. I0/- each lully paid 81.22 78.30

0.9. 0.9.

34.30 32.80

16U5 156.77

1.33 1.09

5.19 5.06

39.71 36.06

60.33 60.70

MSP Steel and Power Limited, 2,47,36,500 (31st Mlrch 2025: 2,47,36,500)
Equity Share. 01 Rs. IO/- each fully paid'

0.00 0.00

0.01 0.01

1.25 1.25

40.02 50.26

0,04 0.09

0.07 0.07

6,542.80 6,755.54

0.10 0.10

4.40 4.40

0.00 0.00

0.00 0.00

1.05 1.05

0.88 1.39

0.00 0.00

0.16 0.21

0.00 0.01

0.00 0.00

U!lO.79 6,114.39

Multlplus Resources Limited, 6,700 (31.t March 2025: 6,700) Equity Sha ...
01 Rs.1II/- tach lully paid

Hace.war InvOltmont Limited, 11,000 (31.t March 2025: 11,000) Equity
Shares 01 Rs,1/- each lully plld

Di.h Tv Indll Umlted, 57 (31st March 2025: 57) Equity Sharls 01 As.I0/·
elch lully plld

20e Lolm Limited, 27 (31st March 2025: 27) Equity Shires 01 Rs. I0/- elch
lully paid

p.x. LelSln, ond Flnonce Limited, 35,000 (3111 March 2025: 35,000, Equity
Share. 01 R•. I0/- each lully paid

Uco Blnk Umlted, 3,900 (31st M .. ch 2025: 3,900, Equity Sharts 01 Rs, IO/-
.och lully paid

SlTI Network Umlted (Wire & Wire Ie.. (India' Umited), 50 (31st Mlrch
2025: 50) Equity Shares 01 At.lI- uch lully paid

zee Ent.rtllnment Enterprises tlrnlted, 218 (31.t March 2025: 218) Equity
Shares or Rs.1}..ea,h fully paid

Z•• Media Corporation Limited (Z.e N.w. Umlt.d" 45 (Ust Morch 202S:
45) Equity Shor •• 01 At.lI- each lully paid

Olll,.nt Mldll Corporation Llmlted,ll (31.t March 2025: 11) Equity Shores
01 As.I0/- each lully paid

• Uen with the lenders of the MSP Steel and Power Umited

III' Han trodelnve.tment> (Unquoted) •
(It lair value throu&h Other Comprehensive Incoml)

Keonjhor Inl",IIructure Development Co. Limited, 7,200 (31st Mirth 2025:
7.200) Equity Shires 01 R•. IO/-each luliV paid

Doyona Wood Products Llmltld, 5,00,000 (31st Mlrch 2025: 5,00,000,
Equity 5hare. 01 Rs, I0/· each lully paid

MA Hire Purch ... Private Limited 1,59,074 (31st Morch 2025: 1,59.074'
Equity Shares of Rs.l0/- each fully paid

Admirable Realtors Pvt Umited, 1.134 (31st March 2025: 1.134) Equity
Share, 01 Rs.I0/- .. cn lully paid

DelCOTrod"" Pvt Umlted, 3,000 (31st Morth 2025: 3,000) Equity Shores 01
Rs. I0/· each lully paid

Ramo Alloys Pvt Ltd (Previously named DigvlJlY Triton Pvt Umltedl, 34,600
(31st Mlrch 2025: 34,600) Equity Shares of Rs. 10/· each lullv plld

KMl\JPlIti En.rev limited. 90,000 (31st March 2025: 90,000) Equity Shares
01 At.10/- .. ch fully p.id

P.bltra Encla .. Pvt Umlted, 5,200 (31st M.rch 2025: 5,200) Equity Sha res
01 Rs.10/- each lully paid



MSP SPONGE IRON LIMITED
CIN,U27102W81999PLC114S30
NOles 10 Flnandal 5tatemenl fo, the year ended 31st M.,d12026

(~/n /alth.)

71.66 69.43

129.66 131.24

5.50 5.48

31.61 12.00

590.85 552.56

182.25 171.75

324.45 309.38

1,720.66 1,623.57

125.00 125.00

125.00 125.00

100.00 100.00

1,075.00 1,075.00

1,175.00 1,175.00

4.10 4.10
4.10 .4.10

9,615.55 9,742.os

4,995.65 4,995.65
6,590.79 6.814.39

3,024.76 2,927.67

4(A) Non· currentinvtstments (Cont'e!)

Rivi Bu.lne .. service. Pvtllmlted, 4.696 (31.t Marth 2025: 4,696) Equity
Shire. of Rs.lOO/· each fully plld

Shre. Vlnoy Flnvest Private lImlt.d, 72,176 (31.t Man:h 2025: 72,176)
Equity Share. of Rs.IO/· .ach fully paid

Slkhl' Commotnd. Pvt limned, 3,800 (31.t March 2025: 3,800) Equity

Shire. of Rs,IO/· .ach fully plld

P,ochetl COn.ultont. Pvt. lid, 22,000 (31.t Man:h 2025: 22,000) Equity
Shire. of Rs.IO/· each fully paid

Jllk leasl", & Commerclll Inve.tmenU lid, 7,26,483 (31.t March 2025:
7,26,483) Equity Shl,e. of Rs.l0/· elch fully paid

Sldh.llve, Inf"propertl •• Pvt. lid 25,00,000 (31st Marth 2025: 25,00,000)
Equity Sh.... of R•. 10/· .Ich fully plld,

Jag"n Vyap .. t Pvt Umlt.d, 2,55,2B9 (31.t March 2025: 2,55,289) Equity
5ha",. of Rs.l0/· each fully plld

(b) Investm.nt In pr.fe,ence ""a,es
Non-trld.lnvestment (Unquoted) 'It Amortised cost

KeonJhl' Inlrastructure Development Co. tlrnlted, 12,50,000 (31st March
2025: 12,50,000) P,ef.rence Shl"" of Rs, IO/· .Ich fully petd

(cl Lpn. term 'nmtmt0ts In g,01% Optionally fully Convertrble Debenture'
Non-trade Investment (Unquoted) • 01 Amortised oost
Duo Tradln, Prtvale limited.. 1,00,000 (31st MIrth 2025: 1,00,000)
Deb.ntures of Rs.lOO/· .Ich fully paid

Sh,... Vinoy Flnvest Pvt lid, 10,75,000 (31.1 Marth 2025 10,75,000)
Debentures of RS.l00/· each fully plld

(d) Inyestmentln lomnmenl .ecu,IUe.
Nltlonll Sovln, Certlncal. (NSC) ••

Othe, Non CUrrentlnvestmonts

··NSC Is pledled with the State Mlnln, Department against Mining Licences.
Ag9regote amount 0/ Quottd In'ltstments (Non-<UrrtntJ . at Cost
Aggregate amount 0/ the auoted InVtstmMu (Non-Currrnr) • Dr Mork~r value
Aggrrgole ctmyllH} ""Ne of unquotod I.. est mem« (Non-Currtnl)

Disdosure as ,equlred by sectfon 186(4) of tho Companl es Act, 20U

The Company has Itven corporate guarantee to the lenders of MSP Steel & Power ltd to the extent of number of equity shares In MSP Steel & Power ltd held by the company

Ind pledJed such shart In their favour.

4(8) Currenllnvestments

Invcnments In '9ulty Instrumen"

Trade Investments (Quoted) ·In others (al fal' value throulh Profit and Loss)

GodlWlri Pow., And Ispat L1m~ed: 21,850 (31st Mlrch 2025: 21,850)
Equity Share. of R•. 1/· each fully paid

V.dantl Umlt.d 1,185 (31st Marth 2025: 1,185) Equity Shares of·Rs. 1/.
each fully paid

TIps Music limited (Tlps Industri.S Umlt.d): 1,27,450 (31st March 2025:

1,27,450 ) Equity Sh.re. of Rs. 1/·.ach fully plid

TAJGVX Hottl, & Re.orts Umiled 825 (31st March 2025: 825) Equny Shares

of Rs. 2/· each !\Illy plld) .

Annlpuml SWldlst Limited 1,41,000 (31st Mirth 2025: 1,41,000) Equity
Shores of Rs.I0/· elch fully plld)

Ap.ejay SUrrendra Part< 9,100 (31st Mirth 2025: 870) Equity Shar •• of Rs.
1/•• ach fully paid)

TIp. Films Limited. Nil (31S1 March 2025: 2,339) Equity ShIre. of R s. 10/·
each fully p.ld)

C.....,t
(Unsecured, oonoldered load)
fteplyabl. on demlnd

lOins to rellted p.nles
,"h...

• Loans to body corporates
Total

58.73 3936

7.76 5.49

629.22 805.80

2.48 3.94

134.20 393.60

a.7B 1.27

11.42

941.17 1,260.19

315.71 370.05
941.17 1,260.'9

ASlt ASlt
31st March 2025 31st Mirth 2025

10,766.64 12,092.ao

381.11
101766.64 U,473.91

Aggrrgolt omounl of QUOled 1"...I_nlS (CUrronl) • <II Cost
Aoorrgate amount oJ tl'Ht Quoted Ilt\IUtments (CUrrent) • at Market vofue

LOins



(~/n lakhs)

MSP SPONGE IRON LIMITED
CN:U17102W1I!19tPlCII4I30
Hole,lO Financial S",teme.tlor thl y.ar e.ded 31st Mortlt 2026

.. . ..,

la) Disclosure a' required by .. etlon 186(4) 01 thl Com .... ", Act. 2013
Alit Alit

PlIltiaAn Purpo ..
31,t Marell 2026 31st Morell 2025

Related Partie,
Proche,," Consultancy Privat. Umlted For Bu,lnti, Purpo .. 10.766.~ 12,092.80

Othon
loins to body ccencrates for Bu"ness Purpo .. 381.11

(b) Loans which .rt payabl. on demand ,ranted to promoters. d reaon, KMPs • .. te p eo.
Amount of loin or advance In the "IUnUI' to the totllLolm Ind

Typ. of Borrower
Natur. na",r. of loon outs"'"dInc Advances In the notur. of lo.ns

ofLD.ns ASit Aut ASlt ASit
31st Marell 2026 31st Mandl 2025 31st March 1026 31st Morell 2025

Promoters
Directors
KMPs -
Rel.ted Parties

Proch.to Consultancv Privata Umlted Payable on d.mand 10,766.64 12,092.80 I~ 96.94"

nd Ia d artJ

Deferred ,,"x lIabllitle, (net)

The followlnlis the analySiS of deCerred tox assets/(lI.bllltles) presented In the b.lanca sheet:

ASit ASitPlrtlcvlilrJ
31st_I026 31st Mardi 1025

Deferred Tax Uabllity 5.002.51 4,982.06
Deferred Tox Asset 203.68 225.«
Net Deferred Tox Ulbility 4,798.12 4.756.62
Components of Deferred Tax Asset and Uabllity:

6.1 Movement In deferred taxes for ye.r ended 31st Morell 1026:

Sta_ntof
Other

ASitASlt
comprehensive

3ht Morell 2025 Profit orLDu 31st March 2026
Income

Deferred tax !labilities for taxable temporary dlfferenus on:

hit Valuiiltlon of Investments 57.71 (16.45) 41.26
Difference between written down value of property. plant and equipment JS per books

4.924.35 36.89 4,961.24of accounts and Income tax Act. 196"1

TOIII 4,912.06 36.19 116.45! 5.002.51
Def~ tax Issets for deductible temporllry differences on:

Fair Valuation of Investments (4.86) 84.87 80.01
Un.bsorbed Loss (154.81) 4.78 (150.03)
Provision (0( emplovee benefits (65.77) (29.11) 3.17 (91.70)
Provision for Expected Credit Loss (37.27) (37.27)
Provision (Ot Contractuill Laibllity (4.70) 14.70)

To",1 1225.44) 1I.s1 3.17 1203.68!

Deferred tullabllltl.s (net) 4,756.62 55.47 PUB! 4.798.12

Movement In deferred talCes for vnr ended 31st M.rda 2015;

Aut St.tement of
Other

Aut
31 .. Marell 202e Profit or loss

comprehensive
31st Mardi 2025

Income
o.r.nK tax l~bllltJes for tOJuble temporary differences on:

hlr Valuation of Invl!$tments 294.92 (237.21) 57.71
Difference between written down value of proptftV. plant and equipment as per books
of """unls and Income tax Act. 1961 4.920.88 (110.93) 4.809.95
Difference between written down value of property, plint ilnd equipment uper books
of accounts and Income tax Act, 1961 dUI to merier 66.76 47.64 114.40

Total 5.za2.56 (63.291 (237.21) 4,912.06
Deferred tlix assets for deductible temporary differences on:

Unabsorbed Loss (163.59) 8.78 (154.11)
hit Valuation of Investmenu (76.32) 71.46 (4.86)
Provision for employee benefits [37.43! 1IS.31! 113.02! (65.77)

Total (277.34) 64.93 (13.02) (ID.44)

Deferred lox l"'bUiIl .. (net) 5,005.22 1.~ (250.24) 4.756.62

Other non-current assets Aut Aut
31st M.reII 2026 31st March 2025

(Unsecured. considered lood)
Advilnces for caple .. 1Expenditure 266.91 286.34
TOIl! 166.91 216.34



MSP SPONGE IRON LIMITED
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Notes to F1nandll Stalemenl for the year ended 31st MItch 2026

Inventories

(~In /akhs)

Asal ASlt
31st Match 2026 31st March 2025

8,011.73 4,38.5.97
3,624.38 1,976.48

478.64 204.02
2,890.43 2,452.70

15,005,11 9,019.17

Raw maleriols [Indudes M.teri.l-In-l ... nslt Rs.609.58 (P.Y. Rs.114.60) lo~hsl
Finished loods & By-Products '
Won:""n-Prosress
5tores.nd SPI"'S [Indudes Moteriol-In-t ... nslt Rs.353.35 (P.Y. Rs.98.53) II~hsl
Total

Inwntorin uc~pr storts & sparrs and b~prodCJct:Jore valUN at rh~ lower 0/ cost and oer reJisob/eIlaNe. Irrvrntory 0/ StOlt.S& Sport.s Oft. vo~ at cost. B'f1Jroducts Qrt

'laIC/ttl ar Mt rtollsoble YO/ut.. .
'Includes vetue 01 By-Products 01 Rs. 540.581.khs (P.Y. Rr. 106.41 Llkhsl

T... d.,ecefvables Asal Aut
31st MItch 2026 31st Mitch 2025

3.905.38 4,134.99

(148.081 (89.49)

3,757.31 4,045.50

1.081.40 1,901.54

T... de rocelv,bles (considered lood - unsecured)'
Trade receivables which hive silnlficant I"trent I" credit rlsk
leu: loss .allowJnceJ

Total

• Trade Receivables Indude Dues from companies IOOOOlnl enterprises over which key manage~nt personnel I shareholden I
relat~es have sllnlnant Influence

9.1 The I,eln, of tr.ade recolvoble Is IS below:
QUlSt.ndln.as on 31s1 March 2026 from due dale 01 plymenl

P3rt1culars Unbnled Not Due
Less than 6 months

1102 yea .. 2103 yeo ..
More than 3

Total
6 months to 1 ear ars •

(il Undisputed • CDnsldered ,ood 1,815.95 1,353.38 38.52 81.16 7.69 587.17 3,813.87
(III Undl,puted • Which hl.e "cnlfieant

Increase in credit risk

[iii) Undisputed· Credlllmpllr<:d

(lv) Disputed - CDnslder<:d ,ood 21.52 21.52
[.) Disputed· Which hlYe"lnlflcant

Increase In credit risk

(vii DI'euted - Cr<:dllimpal",d
Totol 1,815.95 1,353.38 38.52 81.16 7.69 6011.68 3,905.3&

Less: Loss A1iowonces [148.08)
Totallrade receivables 3,757.31

, Since re allsed (Rs. 177.39 lakhs)

OUtstandln,IS on 31s1 March 2025 from due dale 01 e~enl

Partlcu"''' Unbllled NotOUe
Less than 6 months

1 to 2 yoltS 2 to 3 years
Mo", thon3

Total
6 months tol .ar ears

(I) Undisputed - Considered good 422.9' 3,006.03 85.42 11.84 19.24 568.00 4,IU.47

(III Undisputed· Which have sllniftant
Increase In credit risk

(III) Undisputed - Credit Impalr<:d
(Iv) Disputed - Conslder<:d Cood 21.52 21.52
(.) Disputed - Which hl.e sJ,nlficant

incruse In credit risk

(vii Disputed - Cr<:dlt Impaired
Total 422.9. 3,006.03 85.42 11.84 19.24 589.51 .,U4.99

les'S: loss Aliowanees (89.49)

Total trade receivables 4.045.50

9.2 The Company has used. pnctk81 expedient by computlnl the expected credit lou allowance for t~d. receivlbles based on a provision matm. The proYtsk»nmltrir: tJkes Into
ICtOUnt hlstortCiilI credit loss experience and adjusted for forward-looldn& Informatlon.

9.3 The details of Loss allowances for doubtful receivables Ire as under:·
Partla."' .. ASit Asat

31st Mitch 2026 31st Mard120Z5
89.49 4.30
58.58 85.19

1411.01 19,49

Alit Alit
31st Mlrch 2026 31st Match 2025

440.21 600.63
17.26 21.28

457,48 621.92

Openin. Balance
Add/(Leul: LoSJ A1tOWlnceJ

Leu: Write 011/ ",venll
OoslnIBa"'_

10 cash Ind cash £qulvolents

B.I,nces wtth banks
·In current accounts

Cash on hind
Total
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{~In Ioths}

Alit
31st Mwdl 2026

Alit
llJ1 March 2025

11 Bankba~nces other thin above

FiXed deposits·
Embarked current accounts

61.11
1.60

608.42
1.60

Tolll 62.71 610.02

Number of shares outstandlnl it the end of the year 3,50,34,296

• Represents fixed deposits of
a) ~ 61.11 ~khl with oriclnal rNturity of more than 3 months but leu than 12 months from the balance sheet ditl.
b) FIxed deposit Includes an amount or 't 61.111akhs kept In lien towlrds the mara1n money 1IIInst BG & LC.

Alit AlItU Other n~ndal .. sels
3lJ1 March 2026 3lJ1 Mirdl 2025

IA) Non<urr.nt
(Unsecured. considered lGOd)
Flxed deposits· SO.32 52.72
Security deposlu

• Related Putiu 42.00 42.00
·Othe .. 1.038.30 1.203.06

ToGl 1,160.62 1,297.7.

• Represe.nu fIXeddeposits of
I) ~ SO.321Ikh. with ori,lnll maturity of more thin U month. from the hollnee sheet dlte.
b) fixed deposit Indudes In amount of ~ 5.231akhs kept In Den tOWlrdS security deposit It mlnlnilleence. Sales tax.
c) Fixed deposit Includes In lmount of ~ 75.09 lakhs kept In lien toWlrd. the maraln money Iplnst BG & le.

(I) CUrrent
(Unsecured. considered lood,
Earnest Money Oeposiu (EMD)
Interest ac:rued 00 fheed deposit aod others
loans and advances to employee'
Dividend Receivable
Interest on debenture receivable'
Other Receivable

Total

(Unsecured. considered eood)
Advlnces recoverable In cash or kind
Othe rs

..Prepaid expenses
~Balances with e;ovenment authorities

Tolll

60.45 203.45
49.47 98.99
30.21 20.39
0.12
0.97 1.06

274.23 274.23
41SA5 59LU

Alit Alit
ilJl Mardi 2026 3lJ1 Marc:l12025

4•.aa.06 1.696.15

30.24 32.30
1.484.36 1.406.64
5,922.66 3,135.01

Alit Alit
31st _2026 31st Mardi 2025

71.07 43.66
71.07 43.66

Alit Alit
3lJ1 Mirdl 2026 3lJ1 March 2025

• Includes related pany (Refer Note 34)

13 Other current assets

14 Current Tax Assels f (Uablllt1es) -Net

CUrrent Tax (net of provision)
Total

IS Equity share caplt.1

a' Autho<lsed
11.74.00.000 (31st March 2025: 3.74.00.000) Equity Shares of Rs.l0/· each 11.740.00 3.740.00

11,740.00 3.740.00

b)lUued, ",bscrlbed and fully paid-up
3.50,34.296 (31st March 2025: 3.32,29.976) Equity Shires of 10/· each 3,503.43 3.323.00

Total
c) Shire Clpltol Suspense

18.04.320 Number of Equity Share. of Rs. 10/· .ach fully paid up without be,", received In ash to be Issued to the shi",hoIde .. of the
tnnsferor company I.e.lndoves Industrial Pvt. Ltd., as per the s.cheme of Atmllilmatlon SilnctJoned by the Hon'ble Nltlonal COmpany
low Tribun.1. Kolkatl. West Bengal (Re'., nore no 4Z)

3,503.43 3e23.00

1SO.43

3.503.43 3,503.43

A, Recondllatlon of equity shires outstondlns at the be&lnnln, Ind at the end of the reportln, year
AI at 31st March 2026 AI It 31st Mardi 201S

At the commencement of the year

Add: Allotment of 18.04.320 Number of Equity Shires of R•. 10/· nth durin, the yu, as per
the scheme of imileamation sanctioned by The Hon'b'e NelT. (ReIer nott no 42)

Number Amount Number Amount
3.32,29.976 3,323.00 3,32,29,976 3,323.00

18.04.320



MSP SPONGE IRON LIMITED
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NOIOS10 Anandal Statement for the year ended 31st Marth 1016

(~In /oklu)

8) Terms & RI,hts attachod to equity shares
Tht Company hiS one class of equity sheres hlvinll nomln.1 Yllue of RI. 10/ ..per share. Elch holder of ~ulty shares Is entitled to one vete per share.

In the event of Uquldatlon of the company. the holders 01 equity shares will be entitled to receive remainl", essers of the complny, aher distribution of all prefrentlilimounts.
The dlslributlon will be In proportion to the numbor of oqulty ,hares held by the shareholders.

C) Portlcula" of sharoholders holdl"S more tlwI5" shires of fully p.ld up equity shares

As II 31st Marth 2026 A, at 31st Mardi 2025

51. No. Nlme of the shareholder
Number of " of total shares Number of " of total shares In

shares In Ihe cia .. shares the dlss

Jalk Lo.slng &. Commorclal In.tltmonl Limited 70,98,107 20.26% 63,83,911 19.21"
M.A Hire Purch .. e Privole tlrnlted 51,93.568 14.82% 51,93,568 15.63"
shree Vinay Rnvest Private Umited 59,92,261 17.10% 49,16,049 14.79%
Ravl Business Services Private Umlted 34,37,111 9.81% 44,69,986 13.45"
Iolran Vyapar Privote L1m~od 19,84,337 5.66% 18,83,537 5.67%
Rama Alloys Privote L1m~ed (Previously nomed Olavljav 1 ra eon Private Ltd ) 16,84,027 4.81% 16,84,027 5.07%

0) Details of Promoter', Shareholdlnl
As at 31$1 "'arch 2026 As al31 March 2025

st,No
Promoter's name

No.of " of No.of " of "Chonse durfna
Shares total shares Shares total shares th.l!ar

Ektl Acrawal 1,01,875 0.29% 1,01,875 0.31" .0.02"

KlranAcrawal 1,04,250 0.30% 1,04,250 0.31" .0.02"

MInish Acrawal 3,31,350 0.95% 3,31,350 1.00% .0.05"

Nishi Acrawol 95.000 0.27% 95,000 0.29% .0.02%

P,..".y Asarw.1 2,70,250 0.77% 2,70,250 0.81" .0.04"

Prlyonka Alrawol 43,500 0.12% 43,500 0.13% .0.01"

PUflInmil Acrawal 31,300 0.09% 31,300 0.09% 0.00%

Pu .. nmal AlraWlI (Hu~ 1,65.000 0.47% 1,65,000 0.50% .0.03%

PrJdlp Kumar Oey 50,100 0.14% 50,100 0.15" .0.01%

10 RichlAirawal 91,875 0.26% 91,875 0.28% .0.01"

11 SokOl Alrawll 1,20,100 0.34" 1,20,100 0.36% .0.02"

12 su re sh Kr. AcrawII 36,300 0.10% 36,300 0.11" .0.01%

13 SUre sh Kr.Ac .. wal (Hul) 1,12,500 0.32% 1,12,500 0.34" .0.02"

I. Rlmanand Puranmal[Hul) 1,56,000 0045% 1,56,000 0.47% .0.02%

15 Olntl Vyapor Kondra L1mlled 16,18,333 4.6211 16,18,333 . 4.87% .0.25"

16 Dexo rradlnl Priv.te limited 9,96,100 2.84% 8,33,100 2.51" 0.34%

17 Ramo Alloys PrivoteUmlted 16,84,027 4.81% 16,84,027 5.07% .0.26%

18 Howrah Gases limited 56,500 0.1611 56,500 0.17% .0.01"

19 Jllk lelslns & COmmerd.llnvestment Umlted 70,98,107 20.26% 63,83,911 19.21% 1.05%

20 M.A Hire Purchase Privlte Umited 51,93,568 14.82% 51,93,568 15.63" .0.80%

21 MSP Steel &. Power Umited 3,13,000 0.89"" 3,13,000 0.94" .0.05"

22 ShrH: VIney Anvest Private Umlted 59,92,261 17.10"" 49,16,049 14.79% 2.31%

23 Slkhar commotrade Privote Limited 7,54,500 2.15% 6,28,500 1.89% 0.26%

2. Prochetl Consultanu Privote Umltod 3,76,335 1.07"" 3,44,835 1.04% 0.04"

25 Slmp.t Marlcetinl Company Pmte Umited 15,95,040 4.55% 9,84,065 2.96" 1.59%

26 lalran Vyapar Private Umlted 19,84,337 5.66% 18,83,537 5.67% 0.00%

27 Ginny Traders Private limited 56,350 0.16% 43,750 0.13% 0.03%

28 81uedllmond Trlcom Private Limited 5,78,500 1.6511 0.00% 1.65"

29 Olvyo Vincom PriVltO Limited 80,000 0.23% 0.00% 0.23"

30 Olshhl Aclrwal 17,5n 0.05" 0.00% 0.05"

31 Pranay Allrwal HUF 17,640 0.05% 0.00% 0.05%

32 Everilke Vyapaar Privote limited 25,200 0.07% 0.00% 0.07%

33 11.. Privote Limited 63,000 0.18% 0.00% 0.18%

Total 3,02,09,n5 86.23" 2,65,92,575 SO.03"

16 Othet equity

A. SUmmary of adler equity balances

Total [_c+<l.e)

As at Asal
31$1 March 2026 31st Marth 2025

21,206.74 21,206.7'
41,476.14 40,224.57

1,251.57
3,622.04 3,622.04

3,318.15 3,934.12
(695.'7)

1,444.3. 118.23
9.43 138.73!

4,n1.92 3,311.16

2,481.09 4,068.56
9.43 (38.73)

(9.43) 38.73
!110.06! !1.5S7.47!

2~71.03 2,481.09

73,447.88 71,104.18

a' Shire premium
b) Clpltll reserve

Add: Amalpl'M.tion adjustment reserves (Rrfrr ecee no. 42)
c) Genet'll Reserve
d) Retained Eomlnp

- Balance IS per Lut flnancl.1 statements
· Add: Balance IS per I.st fin.ncl,1 statements of t~nsferor (Re/tr notl! no. 42)
• ProfIt for Ihe YOlr
· Rtmeasurement Benents 1.ln I (loss) t...nsfelTed from Other Comprehensive Income

e) Items of Other Compr.hens1v8 Income (OCI)
· hlance II per last nnlndll stltemenU
• Remelsu",ment 01 de~ned ben.~ts Glln/(Loss) (Net 01 ta.)
· RemelSurement BenefJu .aln I (loss) transferred to retaIned e.mlnl'
• EqUIty Instruments throuah other comprehensive-Income



e. Interest due and payable even In the succeeding year, until such date when the interest dues as above Ire
.ctu.IIV paid to the srT\iIlIenterprise, for the purpose of disallowance IJ a deductibil expenditure under section 23.

0.75

1.07

0.32

MSP SPONGE IRON UMITED
ON:U17101W11919PLCl14&30
NoW to financial Statem.nt fO( tho year .nded 31st Morell20Z6

{~In laths}

I. Nature .nd purpose of rlH~'s
(I) capilli Reserve: Ruerve repesents the difference between f.lr value of the net assets t~nsflrrld to thl Comp.ny In the course 0' business combinations .nd thl

conskil"tlon paid tor such combinatioN.

(b) Share Premium: The amount received In excess of raee value of the equity shares is reccanlsed as Shire Premium.

te) Retained .,rnlncs: It represents the eumulltrve: proOU of the Company and effects of remelsurement of defined beneflt oblic:.t1ons. It an be utilized In Iccordance with the

provisions ot the Companies Act, 2013.

(d) General Reserve: The bal.nce tnllnsferred from the Tf'insferor CompanV pursu.nt to the Scheme of Amlla:.matlon .nd Clrried forward from the •• rUlr ye.r.

(e) Other ComprehensJve Income
The Company has elected to reeoenise ch.nges In the flit value of quoted InvutmcntJ In equity ,.cuntils In 00. Thes. cNn,es ar •• ccumulated within the FVOO Iquity
1"Yf:stment reserw within equity. The Company mnsfen .mountJ (rom this reservt to retained elmlnp when the relevant eqUity securities Ire derecocnlsed.

17 Borrowlnes

Current
Secured .. at imortlsed cost
Borrowln&s

- Cash credit·

A.. t Aut
31st Mlrcl11016 31st Mlrell2025

3,060.06

Unsecured
-Inter ccrpcrate deposits

3,060.06

151.00
151.00

3211.06
• The COmpany has been sanctioned ill cash uecUt "dUty with • limit of IItS,OOO.OO 111d'I1, which is rlnewed on an annUli basis

Security
I) Prlmiry Security

al Exclusive chafles of illi exJstina; and future C\lrrf:nt assets Indudinl receivlbles and Inventoty of the comPJiny.

b) Exclusive ch''ie by WIV of Hvpotheatlon of Pllnt & Maellinery It UnlH VlIIo,e- Haldll,,,,,,, & IIoli.uon, P.O. Goverdhon, 0111- KeonJhor, Odlsho
II) Collatorll Security

a) Exclusive mortil,I,' of f.ctory land and bulldln,loac.Ud.t Vlll~a:e: HilkJ~luN, P.O. GOVIrdhln, DisC KeonJ~r. OcIisha and It ".11.a:I: BalllUln, P.O. GOYIrdhan.
OISl: KeonJhir, Odl5h. owned bV the <omplnv

b) Personal GuaRntees of Mr. Minish AaRwal (Manaa:lns Dlrector) and Mr. SUresh Kumar Alrawal (Director)

U Provisions

(a) Toul outstandlna: dues of mcro and small enterprbes
(b) Tot ...1outstilndln, dues of creditors other tMn micro Ind SfNl! enterprises

Ant AUt
31st Marelll026 31st Morell 2025

248.60 101.55

86.42 74.30

335.02 175.&5

21.69 51.31

7.65 6.58

29.35 57.89

A.. t Aut
31st Morcl12026 31st MIrcl12025

339.46 246.57
5.695.40 1.293.35
61034.87 1,539,92

(A) Non-current

Provlslans far employee benefits

- Provision for st'iltulty (net of plan ISset)

- Provision for leave encashment

Total

(8) Curront

I'rovf$lons for emplovee benefllS

- PrD"Asion for ,r-..tulty (net of plan asset)

- Provision for leave encashment

Tol3l

a T~do J>lyobles

19.1 OIsdosure os required under the Micro, Small and Medium Enterprises Development Act, 2006, to the e.tent ascertained Ind IS per notification number G5R 679 IE) dated
4th September, 2015.

Dues to Mfuo And Small Enterprises

Partlcula"
Ant

31st Mlrell2026
Ant

31st Marell2025
I. The principal amount rer'NIlnlna: unpiiJjd to any lupplier as at the end of each accounUnc year:
b. The interest due thereon remalnlni unpaid to any suppner as at the end of each Iccauntina: year,

c. The total.mount paid by tho buyer, Includln, Interest under MSMEO Act, 2006

d. The amount of Interest accrued and remalnln, unpaid It the end of .«ountin, year. .nd

339.46
0.75

246.57
0.32

19.2 Trado Plyable. a,eln, """dule
OUlStandln, IS on Mlrell31, 2026 from due date of payment

PartIculars Unbllled Nat Due
less than Mot. tNn
tol ear 1101Y.'" 2to3yurs 3 ... Tol3I

528.99 5.068.33 22.31 20.19 55.59

339.46
5,695.40

(I) Undisputed dues - MSME

(iI) Undisputed dues - Others

(111) Olspute~ dues - MSME

(Iv) Disputed dues - Others

339.46

Total 528.99 20.19



MSP SPONGE IRON LIMITED
CIN:U27102W81999PLC114830
Notes to Flnandal Statement for the year ended 31>t March 2026

Partlcula" Unbflled NotOue

IiI Undbputed dues - M5ME

lill Undisputed dues - Others 70.11

(1111Disputed dues - MSME

ltvl DI.puted due. - Othe"

Totll 70.11

20 Other IInlndalllabllltles

Current
Accrued Interest on Borrowings
Othe"

- Creditor for Qpltll,ood.
- Security deposit
- Other PaYlble.

Total

21 Other current llabmtles

Advance from customers
Statutory Uabilitle.

Total

22 Revenue from operations

Revenue from Die of products

Other operating Income
- Scrap Ind by product.
~Material Handling ChII'l!!S Received
-Others

Total

(~InIokhs)

Outstandlnl as ~ March 31, 2025 from due date of payment
LMsthan

1t02 yel~
More than

To~
to 1 ear 210 i years ears

244.26 2.28 24&.5.

1.137.13 28.24 10.81 47.09 1.293.38

1,381.39 30.52 10.Sl 47.09 1,539.92

l.ess: Anished Goods transferred to Fixed Asset
(lncrease)/Deaease In Inventories

Asat ASit
31st March 202& Ust March 202S

24.98 40.99

255.42 42454
108.n 89.92

1.818.33 1,798.83
2.207 ... 2.35 •• 28

As at Aut
3Ut March 2026 3".. March 2025

2,168.64 461.77
398.89 279.11

2.567.53 740.89

Year ended Yelrended
31st March 2026 3".. March 202S

1.36.599.84 1,18,600.33

1,36,599.84 1,18,600.33

1.840.26 1.790.63
243.95

215.13 81.57
1,38,655.22 1,20,716.48

Year ended 'ear ended
31st March 2026 3".. March 202S

1,503.26 1.512.98
83.84 127.09

1.18 1.18

10.24

18.71 10.63

2.34 60.00
(321.901 37.40

6.76 75.69

3.13 211.40

83.54

32.71 19.08

1413.55 2065.69

Year ended Year.nded
31st March 2026 31st Mlrch 202S

4.385.97 3,454.73

1.15.955.54 94,627.41

1.20.341.51 98,082.1.

(Ml1.731 14,385.971

1,12,329.78 93,696.17

Year ended Ye.ended
3".. March 2026 3".. March 2025

1.976.48 5,869.91
204.02 9.5.6

2,180.50 5.879.47

3.624.38 1.976.48
478.64 204.02

4.103.02 2.180.50

277.04 3.6Q
12,199.561 3.695.36

23 Other Income

Interest income
e On Unsecured Loan
. On flxed deposlts and others
• On Debentures
-others

Otvldend income
Other non-operatlne Income

- Profit Iliossl on Sale of Share,
• Fair value chlnges on Investments measured at fair value through profit or loss

- Servlce OIa"e
- Sundry 8allnce. Written Sack
. pront on Sale of Axed Asset

-Others
Total

24 Cost of materials consumed

Inventory of Raw Mlterlals at the beginning of the 'lear

Add: Purchases durina the 'leu

Less:Inventory of Raw Materials It the end of the year

Cost of materials consumed

25 OIln,e In Inventortes of finished &GOd. and worII-In-prolress

Openinl flnished loods
Open In, WorIt~n-pnoaress

less Inventories at the end or the ven
Closlnl finished loods
Cl051nl Work4n-pr08res5



MSP SPONGE IRON LIMITED
CN:U27101W11999PLCIIU30
Nol .. to Flnoncl.1 51.I.m.nllor lhe ye .... nd.d 31.1 Mor<h 1016

{~In lokhs}

V••• nded V.arended
16 Employee benefiu expense 31.1 M.r<h 1016 31st Mor<h 1015

Solorl.. , Wog •• & 80nu. (Indudlng Directors Remunerallon) 3,698.38 3,303.98

Contribution to Provident and Other Funds 147,61 150.29

Leave Enco.hment (Ref., not. 33) 17,0& 13.34

GrJtulty (RF/~' not~ 33J U0.03 54.75

Staff WelfiiJre Expenses 82.71 71.63

Totol 4,D75,79 3,593.99

V.... nd.d V•• r endod
17 Finance costs 31s1 Marcil 101& 31st Marcil 2025

Interm Expense 434.57 248,74

Sink Chanaes & Other aonowl", Costs 53.21 s.n
101.1 '17.7' 252.51

OetaUs of Interest Expenses 31st Morth 2026 31s1 Morcl1 2025

• Cash Credit facility 428.63 237.59

• Interest on Other 0.75 5,48

• klterest on leau llabllltJes 1.59 1.52

• ,"terest on Unsecured loan 3.60 4.15

434.57 148.74

V.... end.d y..... nded
18 DepredAtion and amortJzatJon expense 31st Marcil 1026 31st M.tcll 2025

Depredation of tangible isseU 2,On.51 1,950.78

Amortil.iltion of lntangible Issets 6.84 8.57

11084.35 11959.35

19 Othtr expensu
VOIr.nded Ve.rend.d

31st Mar<h 1026 31s1 Mor<h 1025

Consumption of stores and spares 4,180.35 3,855.22

Power and fuel consumed 9,075.65 8,20&.06

Equipment hire chilrges 288.56 281.14

Operation and Running Expenses 3,380.52 3,135.70

Repair and rNlntenance of

• Building 56.34 28.53

~ Plant and machinery 368.94 125.50

·Och." 50.34 63.02

Material handling charaes 884.70 591.07

Vehkle running and maintenance 221.43 148.54

CorpOritt SOcial Respon.slbility 14.31 139.86

lravelline and conveyance 212.67 172.66

Payrnent to Auditors 6.41 6.20

Rlnt 144.72 139.78

Rates and taxes 149.02 152.32

Tutln, charge, 6.28 8.16

leCal ~ profeSSional feu 284.75 228.05

Provision for doubtful debu 58.58 85.19

Advertisement and s.les promotion 420.62 353.54

Frel&ht outward 96.40 304.0&

Exehanee differences (net) 5.28 6.03

Siles and distribution expenses 489.20 350.59

Oust. dumping and .shifting expense 190.52 188.88

Security expenses 286.64 194.35

Insur~ charges 228.21 208.10

Telephone and Mobile expenses 12.43 7.99
Sundry Balince Written off 3.30 33.33
Miscellaneous expenses 224.20 241.23

11,340.35 19,255.09

29.1 Payment to Audit'ors as: V..... nded Ve., .nded
31s1 Marcl11026 31.t Mor<h 2025

Statutory Audit (us 3.80 00

TiX audit rees 1.70 1.20

Crrtiflcatlon fees 0.28 0.20

Cost audit fees 0,63 0.50

lotol 6Al 6.20



MSP SPONGE IRON LIMITED
ON:U27102WB1999PLC114S3Q
Not" to A_II St.tement for !lie ye .. ended 31st Mlrch2026

(~In lakhs)

33 OIsdosure pursuant to Indian Accountlnc Standard ·19 "Employ .. 8.nents"
III Denned contribution plans:
COntribution to defined contribution plans, l'ecosnlsed IS expense for the '(elr are as under:

Employer's contribution to Provident Fund
Employe~s contribution to ESiC

Year ended
31st March 2025

Yeartnded
31st March202S

Panl",lars

125.49
11.38

123.68
15.80

136.87 139.47

(bl Defined beneflt plans:
Statement of Assets and Uabnrtles for den ned benent obn,oUon

leave Encashment
As at

31st Morch 2026
As at

31st March 202S

Gratuity IFundedl

Net defined benefit asset
Net denned benefit oblillatlon !94.07) (80.88)
Total employee benefit IIIlbllltles)/Assets !94,07) !80.88)

Non-wrrent llabmtles 86.42 74.30
Current nablllties 7,65 6,58

As It
31st M~rth2026

As It
31st Mardl202S

467.68

1737.971
488.88

!641.74)
(270.29) !152.86)

248.60
21.69

101.55
51.31

Defined benefits· Earned Leave E"ashment
The Company's famed h!lve plan for Its emplovees Is non-funded.

Denned benents· Gratuity IFunded)
The Company's ."tulty benefit scheme for It. employees in India Is a defined benefit pl,n (funded),

The Gnltutty Scheme is Invelted In policies offered by Ufe InsurJnce Corporation (UC) of Indll • The Information on the alloatlon of the fund Into major Isset dlsses Ind
expected return on etch major c.lus Ire not reldUy lVallable. The expected "lit" of return on plan Issets 15 blSed on mltket expectations, at the btalnnin, of the period, for
return, ovtr the entl", life of the related obligation.

The Company operates a funded defined benefit cratulty plan In accordance with the provisions of the Code on SOCialsecurity, 2020. Regular employees who Ire Incontinuous
Strvlce: for a period of 5 yelrs Ire tllaible for gr1ltuity, while foced term employees Ire eligible (or Bl"3tulty on completion of fixed term employment IS per the pl'OYlslon of Code
on Sodal Security, 2020. The amount of Inltulty plvab1e on retirement! termination is the employee's last drawn basic salary per month computed proportk>nltety for 15 days
salary multipned for the number of years of service. The Ir1tulty plan Is a funded plan and the company makes contributions to recognised funds In Indll. The Company does
not fully fund !lie liability and maintains I lO'letle.el of funding to be mainllined o.er a period of time based on estimation of expected grotulty payments.

These deflned benefit plans expose the Company to Ktuarial risks,lnterest risk and market (lnvesttTtf:nt) risk.

Inhorentrlsk
The pl.n Is denned benent In nature which Is sponsored by the Company and hence It underwrites all the risk pertaining to the plan. In partkular, this exposes the Company, to
actulNI risk such .s advene salary Itrowth, chanlte in demog~phle expeetence.jnadequate return on underlying plan assets. This may result in an increase In cost of prcMdlna
these benefits to employees In Iuture. Since the benefits Ire lump sum In nature. the plan Is not sublect to longevity rtsk.

The followinl tables analyze present value of denned benerlt obligations. expense recognised In statement of Profit and lOSS, aewarial assumptions and other tnformation.

RecondUatlon of !lie ntt denned benefltlasset)! liability:

II) Recondllatlon of present value 01 deflned benefit obnc.Uon
The: folk>wing teble shows a reconciliatlon from the openlnl balances to the dosinl balances for the net defined benefit (asset I nabillty and Its components:

Balltlal at !lie bellnnlna of !II. year
CUrrent service cost
Interest cost
Actu.rioll,llns)!iosse.lrislnl from:

- nn.nct.lllSumptlons
- democ~phJc assumptions
... pertenee IdJustrnent

8eneflts paid
Past semce COJt

Balance It the end of the year

leave: Encashment Gratufty (FUndedl

Ant As at As at As at
31st March 2026 31st March 2025 31st March 2026 31st March202S

80.88 72.19 641.74 535.02
9,55 6,68 57.58 47.56
5,65 5.16 44.11 38.23

(2.76) 2.95 120.57) 22.39

(5,09) (1.44) 7,80 26.11
13,87) 14,65) (53,19) 127.56)
9,71 6O,SO
94,07 80.88 737.97 64L74

(II) Not (_lIl1lbnrty ,eeocnlled In tho Balance Sh.et
leave Encashment Grotulty (Funded)

Ant As "'
3l.n March 2026 31st Marth 2025

Aut As It
31st March 2026 31st Mardi 2025

Present value of deftned benent obllaauon
Fllr v.lue of plan Issets
Net dlflned be .... flt obllptlons In tho Solana. Shoet

94.07 80,88 641.74
!488.88)
152.86



MSP SPONGE IRON LIMITED
ON:UZ710ZWI1999PLCl14830
Not .. to Flnandal Statement for the Vur ended 31st March Z026

(~/n iokhsJ

(ID)Expen se reco,nbed In Pront or Loss
leave EnClshm.nt GBtuity (funded)

9.55
5.65

6.68
5.16

ASit ASit
31st March Z026 31st Mirth ZOZ5

57.58
11.95

47.56
7.20

CUrrent service cost
Interest cost
Expected return on plan assets
Put service cest
Actuirililoss/lg.ln) orllinc on denned benefit obligation from

• demographic assumptions
: fln.nelll assumptions
..experience adjustment

Total Denned Benent Cost R''''Cnised In Pront and Loss

ASit
3Ut Mlrch 2026

ASit
3Ut Morch 202S

9.71 60.50

(12.60) 51.75

(2.76)
(5.09)

UO.o3 54.7517.06

ltv) "emeasurements recop1'sed In Other Comprehensive Income Gratuity (Funded)

(I) Acluari.lloss/l,ain)arilinc on denned benent abllCltion from
.. Oemo&ra phic assumptions
..Financial assumptions
- Experience adjustment

Ib, Actuill return on plan asset leu interest on plil" Isset
Amount recognised In Other Comprehensive Income

Alit
31st MlreII 20Z6

Alit
31st Mirth ZOZ5

(ZO.H)
7.80
0.17

22.39
26.11
3.25

(v) Rec:ondllatlon of present value of pJ~n assets
The followlna: table shows iii re~ncllJillIon from the openlnr: balances to the closln, balances for the PI. ned Assets Ind Its components

Gmuity (Fund.d)

Ba~nce at the beglnnlng of the ye;r
Investment Income
Actual return on plan asset less Interest on pl.n ISlet

Contributions by the employer
Benefits pijld
lllianc. at the end of the v.ar
(vi) Actuarial assumptions

Asat Asat
31st Mlrch ZOZ6 31st MlreII ZOZ5

488.88 434.30
32.16 31.03
(0.17) (3.25)

54.36

153.19) 127•56)
467.6. 488.88

Leave Enasllm.nt

Discount rate
Expected rate of salary Increase
Retirement ace (years)
Averaa:e future service

Asat
31st March 2026

Asat
31st March 2025

GBtuity (fund-.l)

7.05"
5.00%

60Vears
17.14

6.70%
5.00%

60 Years
16.98

Asat
31st Mlrch Z026

Ant
31st Morch 2025

7.05"
5.00%

60 Yeus
17.14

6.70%
5.00%

&0 Years
16.98

Assumptions regarding future morullty espeneece Ire set In Iccord.nee with the publlshed rites under Indian Assured Uvu Mortllity (2006-01).

(vli)5ensltivlty analvsls
Sianlfiant actuarial assumptions for the deteminatlon of the defined benefit obliaation are discount rate, expected sal.ry Increase and mortality. The sensitiVity .nalysis below
hive been determined based on reasonably possible cNnies of the assumptions occurring at the end of the reportlnc period, while hoIdl"l.1I other Issumptlons constant.
The results of sensitivity .nalysls Is given beJow:

AS at
31st Milch 2026

~~ ~U ~U
31st Mlrch 202S 31st Morch 2026 31st Mirth Z02S

737.97 641.74

Particulars Leave Encashment GBtuity (Funded)

Oefin~ Benefit Obligation (8ase' 94.07 80.88

p.rtIcul.rs leive Encashment Gratuity (Funded)
Aut ~at ~at ~at

31st March Z026 31st March 202S 31st March 2026 31st Marth 202S
Decrease Increase Decrease lnause Decrtlse &nanse Deer .... Ina ....

Dilcount Rate (-I + I:') 102.24 86.92 88.14 74.54 798.49 593.50 696.63 593.50

'" Winge compared to base due to 8.70% -7.60'-' 9.00% -7.80% 8.20% -7.20% 8.60% -7.50%
sen,itlvity)

Sallry Gro,,"Ih Rate (-I + 1%) 86.72 102.33 74.39 88.19 684.45 797.29 592.J3 696.73

(" chlnge compared to base due to -7.80% 8.80% ~.OO% 9.00% -7.73" 8.60% -7.70% 8.6011
sensllivitV)

Attrition Rate (-/ + 50% of attrition 90.93 96.50 78.57 82.66 716.82 754.J9 625.91 653.96
ratel)

'" change compared to biSe due to -3.30% 2.60% -2.90% 2.20'", -2.90% 2.20% -2.50% 1.90%
sensitivity)

Mortality Rate (·1 + 10'"' of 94.03 94.11 SO.85 80.91 737.65 738.29 641.51 641.97
mortality rates)
(" change compared to base due to 0.00'", 0.00'"' 0.00% 0.00% 0.00'"' 0.00% 0.00% 0.00%
sensitivity) -----

@ NFt/R~8~~~ ~~)
~ ~ Ul.l}' * O~'y

6''1> Acr:P~~
""'=-- -



MSP SPONGE IRON LIMITED
ON:U27102W81999PlCl14.30
Notos to Rnanclal Statement for the r-ar ."ded 31st March 2026

(villi Wel,hted Iverl,e duration of defined beneftt obll,a,lon

(lxl Maturtty proftle of deftned ben em obll,aUon

WIthin the next Il mon,hs
Between 2 and 5 years
Between 6 and 10 years
Mo~ than 10yeln

{Ulfakhsl

Leave EnGlIshment Gra'ulty (Funded)

Asa' As at As at Aut
3151 March 2026 315' M3rch 2025 31st March 2026 31st Mlrch 2025

8 Years 8 Years 8 Yelrs 8 Yelrs

7.65 6.58 59.22 51.31
34.75 28.16 297.89 239.06
49.34 42.71 387.95 339.56
96.57 81.17 671.78 586.70

AJset UlbUiN Matchln, StralelY
The company has purchased Insunlne! policy which is basically a year on year cash accumulation plan In which the Interest rate Is deClared on yearly b.uls and b Iu.ranteed tor
I period of one year. The Insurance company IS I part of policy rules makes ~yment of alllrituity outgoes happenlni durinl the year (subject to sufficlency of fund under the
polky). The Policy, thus mit".te the Ilqukltty risk. However, beln, cash Ictumul.rion plan the duration of essets shorter compared to the dUl'ition of t1lbUlt~s. Thus the:
compilny Is exposed to movement In Interest rate (In Particular the significant fill In interest rate which should result In I trereese In liabilitY without correspondl,... ~Ise In
assets).

~ct of ~baur Cod .. on Deftned aeneftt Obll,atlon,
-On November 21, 2025, the GOYemment of India notified the Cod. on Wales, 2019, the Industml Rebltions Code, 2020, the Code on Soci~1 Security, 2020, and the
Occupational Safety, Health and WOfI<ln, Conditions Code, 2020 (collectively, 'he ·labour Codes·', consolldatlne 29 e.lsting labour laws. The Ministry of ~baur & Employment
has published draft Central Rules and FAQs to facll1tate assessment of the financial Impact arising from changes In the regulatory framework.

As per the IctuaNI valuation, the mln'lement has assessed and disclosed the Incrementlllmplc:t of the Labour Codes on its employee benefit oblla.t5ons based on the
Information IVli1.ble IS on date, In I manner consistent with the Buldanee issued by the tnstltute of Chartered Accountants of India IleAl). 8ased on this prenmlnary
assessment. the company hiS estimated In additional nability of 't 70.2111khs towards g(1;tuity and leave eneashrnent dunng the year ended 31st Marth 2026. The Incrementll
Impact primarily .rises from changes in the definition of wlges, resulting In an Increase in gratuity & leave enceshment.

The company continues to monitor the finalintion of central and Stilte: rules and upon ciarlflcatkms I notification Issued by the Government in relation to the ubour Codes will

be appropriatelv accounted for,"

34 Rellted Plrty DI.clolu .... (Ind A5-24)
In accordance with the requirements of INO AS 24, on Related Party Disclosures. name of the related party, related party relationshlp.transactions and ourstandlnl balances
IndudlnB commJtments where control exists and with whom transactions have taken place during reported periods, are provided below:

b) Key Managerial Personnll & thll, rolltlv"

Nam~ Designation / Nature o[ RelatIonship
Mr. Minish ",,,"wII
Mr. Suresh KUmir Acrawal
Mr. Pradlp Kumar Dey

Mr. Aslt Kumar Kayal
Mrs. 50nlta Mohlnty

Mrs. Apaml Kar
Mr. Prashlnt Plndey
Mr. Subhlsh ",aowII
Mrs. Vasudh_ Agarwal

Managing Director IMD)
Non Executive Promoter Director
Executive Director
Executive Director
Non Executive Independent Director

Non Executive Independent Director

Non Executive Professional Director

Olier flnandal OHicer

Company Secretary

0_ Famny Members of the Key Manl,ement Personnel

Mr. Puran MIl Aal"lwII

Mrs. Kir'an Aenwal

Mrs. Rich. ",raWlI

Ms. Prlyanka ",,,,wal

Mr. Sake< "' ... WlI

Mr. Pranay ",aOWlI

Mrs. Nishi ",raw,1

Mrs. Ekta AarawII

Mrs. Dlshhl ""owal

Suresh Nishi HUF

5o,..sh Sake' HUF

Sake' Nisha HUF

50resh PrlnlY HUF

Minish Klrln HUF

PUl'lnmal KJran HUF

father of Mr. Minish Agrawal

Mother of Mr, Manlsh Agrawal

Wife of Mr. Manlsh Agrawal

Sister of Mr. Manish Agrawal

Son of Mr. Suresh Kumar Agrawal

Son of Mr. Suresh Kumar Agrawal

Wlfe of Mr. Sure5h Kumar Agrawal

Davghter-ln-law of Mr. Suresh Kumar Acriwal

Daughter-In-law of Mr. Suresh Kumar Ac~WlI
Mr. Suresh Kumat Aarawalls the Karla

Mr. Suresh Kumar Asrawal is the Karta

Son of Suresh KUmilir Ac~walls the lCarta

Mr. Sure.sh KUmilir Alrawal is the K.r\A

Mr. Minish Alriwal is the Karta

Father of Mr. Minish Agrawal Is the brta

c) Enterprfsa owned or sfsnfflc:antly Influenced by key man_cement personnel or thelr relatfves
• Admirable R.llton Private Umlted • PI'1~eek Mines & Minerals Private Limited
• R,ma Alloys Pr1YIt. Limited
• H0wr8h Giles Umlted
• lie. PriYllte Umlted
• Ja,,,,n VVO""I' Pt1vIte Umlted
- Jalt Lelsln. And COmmerdlllnvestment LImited
- M. A. Hlrr Purdl.se PrlYllte Umlted
• Orbit De,lcom Pt1vIt. Limited
• MSP Mines & Minerals Umlted
• MSP Steel and Power limited

• Prochet. ConsultanU PrfVlte limited {R~f~' Nole (IIJI
• EverUke Vyapar Private Umlted {Refer Note (lJ]
- Sampat Marketina Co. Private Umited
- Shru Viney FlnYC.)t Prtnte: Umlted
- veene Vyapaar Private Umited
• Erde Eneray Private Umited
• Sldhsltver Infr3propertles PrIv.te Umited



MSP SPONGE IRON LIMITED
ON:U271OZW11999PLCl14830
Note. to Flnancbl Statement for the year ended 31st March 2026

(lIn Ioklu)

2025-26 2024·25

10,1".90 18,058.86
26.36

7.97 89.32

18,521.12 14,083.40
105.94 134.82

7.08
1.72 1.88

31.16 80.40
0.02

5.00

1.S. 309.07
0.02

2.88 2.88
2.88 2.88

130.53 130.53
24.78 25.37
21.24 5.31

7.57 7.57
9.66 9.66
3.54 3.54

3.96 3.96
138.06 134.23
52.95 33.08
92.04 61.36

1.89
0.94 11.33
0.94 11.33
7.08 5.90

10.62 10.62
1.87

51.72

21.24 21.24

7,600.00 3.l00.00

9.83
10,2S0.oo 1,475.00

0.80
1,470.93 1,460.79

l.oa 1.08

20.00
10.00

1.80
0.90

76.89 76.68
60.00 60.00

100.61 100.35
52.17 52.00

106.33 106.02
3.30

Dfsdosure In respect 01Significant transactloru .1 the uma type with related ""rtl .. durin, the ye",
Nature 01Transactions (Indudln, t .... & dud .. where eYer applltoble.,

Sole ol,oods & service.
MSP Steel & Power limited
EIda Energy Private limited

Revenul from Corporate GUi3rantee
MSP Steet & Power Umlted

PurcNle of Raw Material & Components Consumed
MSP S'eel & Power Ltd
Jagllln Vyapaor Private Lirnited
Howrah GaGes Umitod
Shrae Vlnay Flnvest Private Limited

Amount paid bv party on behall 01us
USP Steel & Power Limi'ed
Erda Energy Private Limited

R.fund of Advance
MSP Cement Limited

Amount paid on behalf of party
USP Steel & Power Limited
MSP Mines & Minerals Umiled

Rent Expenses
Nisha Agrawal
Richa Agrawal
Sk:Jhsilver IntraproperHes Private ~jmit8d

Jalk Leasing & CommerOallnv8stments limited
Orbit Deaicom Private limited

V.hlde Hire Charges Expens,es
Jail< Leasing & Commercial Investments umIIod
Evertike Vyopar Priva,e Limited (Roler Note (1)1
SurBsh Nisha HUF

EquIpment Hire Charaes Expenses
V.ena Vyapal1r Private limited
Jagran Vyapaar Private Limited
Howrah Gases limited
Rams AUoys Private limited
Suresh NI'h' HUF
Suresh Saket HUF
Suresh Pranay HUF
Puranmal Kimn HUF
Minish K"an HUF
Sakal Nisha HUF
Erda Energy Private Limited

Loadrn, & HJndUIl& Charges for Raw Materltal
MSP Mines & Minemls Limited

loans & Advances Given
Procheta Coosunants Private LImited {Reier Nole (ii))

Refund Received of loans & Advances Given
Jaile LeaSing & Commercial tnvestments Limited
Procheta Consulian!s Private limited {Reier Nole (i))

interest received on loans & Advances GJven
Jaik Leasing & Commercial Investments Umiled
Procheta Consuliants Private Limited {Reier Nole (Ii))

interest received on Oebenture
Slvee Vinay Flnvest Pvl. Ltd.

Repayment of loans & Adyances Taken
Jagr.n Vyapaar Pvt LId
llex Private Limited

tnterest Paid on loans & Adyances Taken
Jagran Vyapaar P'II Ltd
!lex Private Limited

SaIMY Paid to Close Family Members
Slket ACl'i)wal
Rich; AgtOlwal

Directors' Remuneration
Manish Agrawal
Pradip Kumar Dey
Suresh KUmar Agrawal
Alii Kumar Kayal

Key Milnagerial Remuneration
Vasudha Agarwal



MSP SPONGE IRON UMITED
ON:UZ710ZW!I999Pl014830
Not .. to Flnondol Statement for the ye., ended 31St March ZOU

lallnce outstandlnllt the year end are IS follows:

(~In Iokhs)

Aut Aut
31.t March 2026 31St March 2025

Trad. Recelvlblt
MSP Steel & Power Limited
Admirable Reali"" ?vi Ltd

Trade Pty.bll
Jagran Vyepaar Plivatl Limited
PunlM18I KlnIn HUF
Rame Anoys Privete Limited
SIvee Vlnay '.west Pvl Ltd.
Ern. Energy Private Um~ed
HOWIIIh Gases Limited

Advlneel recoverabl. In clah or kind
MSP Steel & Power L1mtted

1,081.40 1,9Ol.S4
2.49

• AJ the future rilblllty tor Irltulty end compensated encashment is provided on an actuarial basis for the Company IS a whole, the amount pertaining to the key mlnalement
personnei Is nat IScerulnable ancl, therefore. not Included above.

All decisions rtiltlnc to the n:mune~tlon of the directors are taken by the Board of Dir&tors of the Company under the reccmrnendatlcn of NominaUon and Remuneration
COmmtttee and, In ,(.COrd.nee with stwreholder approval, wherever nl!'cesslry.

The purchases from rellited party Ire made In the ordinary course of bUllness and on terms equivalent to those that prevailln arm's length transactions. OUtsUndln, bllInces
at the yelr-end Ire unsecured Ind settlement occurs In cash.

I) Pursuant to the SCheme 0' AINI,amatlon '5 approved and sanctioned by Hon"ble NClT, Kolkar. Bench vide order dated 25.02.2026 Rakhl Vinlr.'lay Priv,te Urnlted and Mayur
Media Servlees Private Limited have been mel'led with EverUke Vyapaf Private Umlted.

h) Pursuant to the Scheme 0' "mal.,mation .s Ipproved .nd SAnctioned by Hon'ble NClT, kolkata Bench vide order dated 21.07.2025 Tusk Investments Limited hlYe been
mo'led with P'rocheUI COft",laonts PrIvIte Umlled.

39.30
0.58
7.54
1.15
4.89
7.07

1,386.83

Other Financial Uabnltl .. - Other Paytbl ..
NisNI Agrawat
Riche Agrawal
MSP Mines & Minerals limited
Veena Vyapaar Private UmHed
Prate.k Mines & Minerals Pr1va!e LlmHed
Manish Agrawal
Suresh Kumar Agrawat
Pradlp Kumar Dey
Saket Agrawal
A~ K..narKayal
V•• udhl Agarwal
Evl!l1il<e Vyepar PIiv.te Limited -!R.rer Note Q»
Jalk Loaslng & CommeIdaIlnvestments LknIted
Sidhsliver Infrapropertias Plivatt Lllliled
Mayur Media Services Private Limited.
Howrah Gases Limited
OrbIt Oeetc:om Pr1vata Llm~ed
Suresh Nisha HUF
Suresh Seket HUF
SUf1!Sh Praney HUF
Manish Kiran HUF

0.22
0.22
1.74
0.32

410.85
1.39

0.51
0.50
0.35
0.77

2.77
10.01
0.79
2.67
1.62
0.29

0.87

Other Current UlblllUe •• Advance from Custom."
Enle Energy Plivato Limited 0.12

Other Flnancltl UlblllU .. - Securlly Depo.lt
Howrah Gases limited 0.18

Other Financial Asset
Sidhsftver Infraproperti.s Private Limited
Shreo Vlnay Finv.st Pvl Ltd.
Richa Agrawal

42.00
0.97
2.52

Loan. & Advances Given
Proch.1s Consultants Prtvat. LImited (Retor Noto (iJI 10,766.64

Inv.ltmon~
MSP Ste.1 & Power LlmHed
MA Hire PurcI1asa Pvl Umlted
MSP Mines & Minerai. Plivat. Umited
Hownsh G .... U~ed
Sidhslver Irlrapropertles Prlvat. Um~ed
Admirable RealtoB Plivat. LIm~ed
Proc:hels Consultants Plivate Limited
Jail< Loasing And Commerl:iallnvestment limited
Jagran Vy.p •• r Prlvatt Llmited
Storee V,"~y FIn ... , Plivate limited· (Debenture)
Shree Vlnay Finves! Private Umited

6,542.80
161.65
81.22

1.25
182.25

1.33
31.61

590.85
32'.45

1,075.00
129.66

Mr. Minish A&rawa' (MlnaglnJ Director) and Mr. Suresh Kumar Agrawal (Director) has given personal gurantee for the Cash Credit fecllity of Rs. 5,000 lakhs

35

11.31
0.58
7.54

0.22
3.47
1.74
0.32

410.85
3.60
3.90
2.48
2.90

0.73
100.10

2."
15.41
0.79
1.93
4.86
0.29
0.93

0.93
0.87

42.00
0.97

12,092.80

6,755.54
156.77
78.30
1.25

17L75
1.09

12.00
552.56
309.38

1,075.00
131.24
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NOtIS 10 ~ Stotement lor tho year Inded 311t Morth 2026

bclse & Service Oemand pend In, In Appeal
Income T~x Demand pendln, In Appeal
VAT & CST Cues pending In Appeil
GST Clles pending In Appeal

GSi ITe Mismatch
Total

(~/nlokhs)

Alit Alit
31Jt March 2026 31st Mlrch 2025

63.56 287.21
719,89 BU.61
20.55 20.80

Alit Asat
31st March 2026 31st March 2025

12.69
539.09 540.62
119.22 129.22
246.26 259.12

914.5. 941.65

67.67 66.86
99.00 99.00
20.00 20.00

186.67 115.86

36 Details of Foreign Currency tunnellon

OF Value or Imported mlteri.1 (Store & Spares)
OF v.lue of Imported rnaterlel (Raw Mltert,l)
Subserlptlon I Membership Fees

37 ConUncent liability

Contlnlent lIabllltics comprl,. of ;

Others:
Blnk Guarantees given by the banks on behalf of Comp.ny··
Tlta SteetLong Products limited'"
letter ofCredit····

• The Company has given corporate guarantee In 201S on behalf of MSP Steel & Power limited to the extent of ho~inl of equity sha~s in MSP Steel & Power limited and
pleda:ed the same wlth the lenders

•• An Bank Guarantees Issued by the bank Ballnlt lClO'% 1N",ln .

••• Atbitrators Award under Appeal at Honb'le H1ah Court, calcut~. The Com~ny MS deposited Demand Draft of Rs. 60 lakhl Ind 'Ubmtned 8G of RI. 3911~1 to the Hon'bl.
Hl&hCourt, Colcutta

····lC were opened against 100%maraln.

capl~1 Comllmcnt

The eapltal commitment tor the company amounts to ~ 1494.31 (~ 1,522.95) liilkhs with respect to purchase of Pllnt .nd Machinery for CiptM Power Pllnt.nd 350 TPD DRI
Kiln

38 AnandaJ risk management
1h. Compiilnv has exposure to the (ollowina risks lrisina from finandallnstruments:
(I) Credit risk
(II) Uquldlty risk
VII)Mo"'otrlsk

JUsk m~n ..gement framework

The Comp.ny·s princip.1 fin.ncl.1 lI.blllties comprises 01 borrowln,s, tr.d •• nd other p.yables. The main purpose 01 these fl""ndol liabilities Is to fi""".. the Compony
operations. The Company's princlpol flnonciol .... u Include trade ,nd other ,ecoiv,bles, ond eosh & eosh equivllenU th,t derive directly from "s operations.

1he Company's activities expose It to a variety of flnanclal risks,lnc.ludlnc market risk, credit risk.nd liquidity risk. The COmpany. primary rUk manllement focus ls to minimise
potential adverse effects of market risk on lu flNnelil performance. The Complny's exposure to credit risk Is Influenced mainly by the IndMd~1 cNraatristk of e1ch
customer and the cencenvauen of ri)k hom the top few customers. The Company's risk "",nlcement lueumenllnd poUcies .nd processes Ire eStlbrlShed to kfentify Ind
INJyse the risu faced by the Company, to set approprlite risk limits and controls~ Ind to monitor such risks Ind compllance with the sime. Rlsk luenment Ind manllement
policies and processes are reviewed relularty to rened chlnaes In maritet condltionslnd the Comp.ny's IctMtles.

this note prc5~nts informOition about the Company's exposure to each of the above risks, the Company's objectives, policies .nd processes for m.. surinl and mana~na risk..

II) Credit risk

Credit risle Is the risk of financial loss of the Company If a customer or counterplrty to I f1nanc~1 instrument fills to meet Its contractu;;1 obllptlonJ. and arises prlndpJlty from
the Company receivables from customers. Credit Irises when I customer or counterpilrty does not meet its obJiptions under I flNndallnstrurnent or customer ccotract,
leadln& to a financial loss. The Company Is exposed to credit risk from its operatlnClctlvitles (prltnlrily trade recelvlbles) Ind from its flnlnclnc/1nvestinllctlvitiu, Indudina
deposits with bank. The Company has no significant concentration of credit rislewith any counterparty. The carrylnlamount of financial.u.ts represent the maximum credit
risk expo5ure.

Trade receivable

The risk management committee has established I aedit policy under which each new customer is analysed IndlvtdLWIUyfor creditworthiness b.fote the Company's sund.ref
payment and dellvery terms and condltlons are offered. The Company's review Includes external ratincs, if they .re aViilable. finlncill stet.menu, credit Icency lnforl'Mtion,
industry Infcrmaticn and In some cases bank references.

Exposure to credit risks

The Company's exposure to credit risk it influenced I'N.lnly by the Individual chil'Kteristics 01 each C'Uslomer. However manacement lisa considers the factors that may
Influence the credit risk of Its customer base, Includlnl the default risk associated with the Industry. Details of (oncent~tlon percentage of revenue cenerated rrom top
customer and top n..'e customers are Slated below:

Amount
Revenue from lOp customer

Revenue from lOP five customers

Veirended
31st Marth 2026

14,295.42

Particulars
Year ended

31st_202S

10,794.36

49,036.45
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Note. to Flnlndl' Statement for the yea, ended 31st Ma,ch 2026

(~In lokhs}

III) Uquldlty risk

Uquldlty risk Is denned as the nsk that the Company will not be able to seeue or meet its obligations on time or at reiuonable price. Prudent liquidity risk mln.cement Implies
maintaining suffident cash .nd marketable setuntle, and the availability of fundlnl throueh an adequate amount of credit facilities to meet obOc'tions when due. The
Company's finance telm 'S responsible for liquidity. fundlnlls well IS senlement management. In addition. Processes and policies related to such risks Ife overseen by senior
m.n.gement. Mln'lement monitors the COmpany's liquidity position through roiling forecasts on the basis of expected cash news.

The Camp.nr's approach to maniline liquidity Is to ensure, as far IS possible. that It will have sufficient liquidity to meet Its r-abilittes when they are due, under both norTNl
Ind stressed conditions, without Incumng unacceptable losses or risking dam.ge to the Company's reputJt1on.

Exposure to liquidIty 'lsi<
The table below provides details rea.rdlng thl remltnin, contractual maturities of financlallJabilities Ind Investments It the reponlnt date based on contractull undlscounted
Plyments.

31 Mlrch 2026 Less than 1 year 1-5 years » 5 years Total

Borrowln,s
Tilde poYlbles 6,034.87 6,034.87
Othe, finineloillobliities 2,207.4' - 2,207 .• 4

31 Mitch 1025 Less than 1 v•• r 1-5 years > S YCiJfS Total

Borrowln,s 3,211.05 3,211.06

T,.de pay.bles 1,539.92 1,539.92

Othe, fin.neloilloblllties 2,354.28 I 2,354.28

I
(lin MI,ket 'lsi<

Market risk Is the risk of loss of future eaminls, fllr value or future cash nows that may result from a change in the price of I financial instrument. The value of a financial
Instrument may chante IS a result of changes in the Intere-st rates and other market changes that eHect market risk senslttve instruments. Market risk Is IttI1butable to III
market risk sensltlve nnanciallnstruments indudina investments. receivables, pevabtes and borrowings.

Interest rate rfsk

Interest rate risk Is thl r1sk that the fair value or future cash flows of a financial Instrument will fluctuate because of changes In market interest rates. The Company's exposure
to the risk of changrs In mlrket Interest rate Is related primarilv to the COmpany's short term borrowing with Iloatlng Interest rates. The Company constantly monltof1 the
credit IT\Ir1cets .nd reb.lenees tts fln.nelna stratelies to .chleve In optilTlll ~turity profile and nnanclna cost.

Exposure to Interest ,.te risl<
The Interest rate profile of the Complny's Interest belrin, fln.nclallnstrumenu It the end of the reportln, period ire as follows:

Particulars 31st March 2026 31st March 2025
FIxed rate Instrument$
Anand,llssets 1,236.11 1,783.42
Financial liabilities (3,060.06

1,236.11 (1,176.64

VarIable rate Instruments
Anancl,tassets
Fln~nc1al Uabilities

-
Sensitivity analysis
Fixed rate Instruments tMt are carried It amortised cost are not subject to interest rate risk. for the purpose of sensitive analy$ls.

Cash flow sensltlvlty analysis lor .ariable rate Instruments
A feason.bly possible change of 100 basis points In variable rate Instruments at the reporting dates would have Increased or decreased profit or loss by the amounts shown
below:

hrtklliars Profit or lou Equity net oftaJi
Strencth~lnc Wnkenlnc .... Strenglhenlnl Wuktnlnl

31 Mitch 2016
Variable rate Instruments -
cash ftow sensitivity (net)

31 M.rcII1025
Var1ablr rate.lns.trumen\J -
Ca'" ftow sensItivity (net) - I -

(b) Equity prIca rtsIt
Thl Company Is not Ixposed to equity riSks lrislnl from equity Investments. Equity Investments are held for strategic rather than tndlng purposes. Thl Company doe, not
actively trade these Investments.

(e) C<lrrelKY rfsk
The Complny II exposed to currency r1skon Icc:ount of lu opet'ltlnl activities. The functional currency of the Company Is Indian Rupee.
ExpOSUN to CUrrency RIsk
The currency profile of nnandal issets and financial liabilities as at 31st March, 2026 and 31st March. 2025 are as below:

Net fin.nclal.JseU
Net flnlnelll IIlbUllle.
Net Exposure

Asat As at
31 st March 20Z6 31st Ma,ch 2025

Panlcular

228 .• 0

12ZUOI
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(~In Iokhs)

SeruJtJvlty .. nillvsls

A 5" strengthening or weakening of foreign currencies Ilil"st the Company's functional currency would result In I correspond)", Increase or dlcrn,ein profit or k)ss and
equity, IS presented In the uble below:

EHKt In Rupees l3kt'ls
USO

31 Clpltal management
The COmpany's management objective ire:
.. to ensure the Compimy's ab11lty to continue IS I Koina concern
.. to provide an adequate return to shareholders bV priclna products Ind seNkes comrnensutlltely with thl I,vet of nsk.

The COmpany monitors capital on the basiS of carry!nc amount of equity lndudln. retained tlmin,s .s presented on the f.cl of 8alinet Sheel. The Companv manaa" the
,.pltal structure and makes adjustments to It In the lilht of chanGes In ec.onomlc conditions and the risk characteristics of the undertylnl ISStU. There Is no chanle In the
overall Clplul risk. management str.tegy.s comp.red to the last yur.

Particulars 31st March 1026 list Morch 2015

Tot.1 debt (Bank and other borrowings) A 3,211.06

Totol Equ;ty B 76,951.31 75,607.61

UQuld Investments including bank deposits C 457.48 621.92

Debt to Equity IA /B) 0.04

Debt to Equity Inet) [( A - C ) / B) (0.01) 0.03

'Il Corporate Sod,1 Responsibility (CSRI
Al per Section 135 of the Comp.nles Act, 2013, • company meeUna the .ppllcable threshold, needs to spend at least 2" of IU averale net pront for the Immediately precedlnc
three financial years on corpor.te social responsibility (CSR) activities. The .rell fOf' CSR Ictivltles Irt In accordance to the CSR Policy of the Company which Indudes Rural
Development Project. eradiClting hunger, poverty Ind malnutrition, healthc." and sanitation. animal w.lflre, etc. A CSR comminH has been formed by the Company as per
thtAct.

Particulars
Aut Aut

3Ut Mardi 2026 Jist March 2025

414.74 8,383.37

8.29 167.67

14.31 139.86
1.04 28.85

(7.051 (1.04)

Net Profits for the purpose of CSR -IAv era '. Net Profits of P.,t 3 FY (0/311

(I) AmoUnt required to be spent by the company durlna the year:
12~ of Avjt. Net Profits for the purpose of CSR Expendit'ure)

(11) Amount of expenditure Incurred
a) Durlng the Flnanctal Year

b) Set off from expenditure in previous fin~ndal yean

(ItI)Shortfall/IExc.n) at the end of the y."

(ivl Total of previous years shortfall

(vi Reason for shortfall

(yl) Nature of CSR activities
~J Eradicating hunger. Water Supply, Healthc.are,

b) Promoting Educatlon

c) Animal Welfare

d) Ensuring enviroment sU51ainability

e] Training (0 promote rural sports

II Rurallnffdstructural Development

3.08 50.31

0.98 87.68

0.&4

0.97 0.51

9.2B o.n
14031 139.16Totol

(vii) Details of related party transactions, e.g., contribution to a trust controlled bVthe company In relation to CSR expenditure II per
relevant Accounting Standard

(viii) where it pro v lslon Is made with respect to a liability Incurred by enterine Into i contractual obll,atk)O, the movements In the
provlslon durinc; the year.

41 ...... , (tnd AS 1161
The COmpany has elected to apply the followlna: practical expedients avalfable under Ind AS 116:
a) Short term leases I low-value assets: The Company hiS elected short term leases and low Vilue assets leases for recolnillon exemption of Ind AS 116. The Company
reco&nises the lease rental payment asscclated with short term leases and low value useu: as expense In the Statement of Pront & Lou. Dunne the period ended 31st Mi"h
202,S the expenditure charged to profit & loss statement In respect to shOff·term leases Ind Iow..vllue IsseU Ire as bebw:

Ex enses relating to short term leases
Ek enses relalinR to low value assets
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(~/n Iokhs)

b) Discount rate: The Company has Ippll~ Incrementil borrowlna: rate te 1S" IS discounting factor to nth ~ilse of similar asseu In similar economic enYif'Of1ment.

The following effects hive been given In the finandal statement for the years ended 31st March, 2025

Balance Sheet The movement of rtght-of·use Issets and lease liabilities Is as below:
Rllht-of-u.e .... ts (LInd)
Particulars Amount
ealance as on lot April 2024 -
Addltl°D' 422.30
Oepreclltlon dUD"l t~e period S.61
Deletion. 'adjustemenls durinJ the period -
8alance IS on 31st Mardi, 2025 416.69

Particulars Amount
B.lance as on 1st April, 202S 416.69
Additions 4.69
Oepreclatlon during the period I 5.7S
DeleUo.ns I adJu.stements during the period I -
Balance as on list March 2026 415.63

te U bUll!ose • OS

Particulars Amount
Balance as on lot April, 2024
Additions' Adjustments 10.12
Finance cost JtCf'\Jed during the year 1.S2
Pavment of lease liabilities O.lS

Deletions 'ad ustemenls durin, the period I
Balance as on 31st March, 2025 11.49

Current 2.69

Non-<Ufl'ent 8.80

8.'ance as on lot April, 2025 11.49
Addition. , Adjustments 0.49

Flniln~e cost accrued durlr1:B_the year 1.S9

Payment of I•• se lIabllitle. 0.22

O.'etlons 'adjustements during the period
Bal.nce .s on 3lot March, 2026 13.35

Current 4.12

Non<urrent 9.23

Amount recognised In Statement of Profit ,nd Loss or Carrytng Amount of another asset
Partlcul,rs 31st March 2026 ]lot March 2025

Oepreclnion Recocnlsed 5.75 5.61

Interest on le.. e n.bn~y 1.59 1.S2
EX,penses related to short term and low value assets 70.04

Totll cash outflow (or le.ses 0.22 O.lS
Net arrytng amount of rlght-to--use ,ssetJ It the year end I~ 415.63 416.69

42 (AI Ofsd.... H pursuant to Ind AS 103 "Buslne .. Comblnotlons"
The National ComPlny llw Tribunal. Kolkatl Bench (NQ.T). vide its order dated 13th February 202& ("the order"] has approved the Composite Scheme of Amalilmation ("the
SCheme") for the .mall.mation of Indoves Industrial Pr1vate limited referr-ed to IS the ""Transferor Company- with MSP Sponge Iron Lfmlted referred to IS the -rransferee
Complnot. with t~ appointed date of 1st April, 2024. The Sanctioned SCheme: has been given effect to In the Ilnancial statements (or the year ended 31st March 2025, us!nl
the PooflnS of Interm method prescribed under Ind AS 103 - Business Comblnotlons.

The: amilpmation has been accounted for In accordance with "Pooling of Interest Method" 'aid down under Appendix C and Ind AS 103 ( Business Combinations of entJtles
under common contrOl). Accordinaty. the amounts relating to the year 2024-2025 include the impact of the business combination and the correspondlna amounts for the
correspondinl financial year presented have been restated after recognlslnl the effect of the amalgamation.s above and includes :.

I) The Authorized Shire Capltll of the Transferor Company shall stand merged with the Transferee company.

11)The shlreholdlnc of Ind~s Induftrl.1 Private Umitrd (·Tl1IIn~5ferorCompan'f') comprised of equity share.s held by MSP Sponge Iron Limited rTrnnsferee Complny")' belnl
the Holdl", Company, holdln,73.39% of the total paid-up eqUity share capital, with the balance 26.61% held by Non-O>ntrolling Interest Shareholders. Accordinafy, the equity
shares of MSP Sponle Iron Umited are only issued to the Non·ControlUns Interest Shareholder3 holdinl the balance 26.61% of the paid-up equity share (apRJl of the
Transferor Company. The 73.39% shares held by MSP Sponle Iron Umlted In Indoves Industrial Private limited have been cancelled. For every 100 (One hundred) equity shares
of Rs. 100/- each fully paid-up held by such equity shareholden In Indoves Industrial Prwate Umlted hive been allotted 126 (one hundred twenty she) number of Equity Shares
of Rs.IO/. elch, credited" fully paid-up In the transferee (Omplny. As such, the Complny allotted 18,04,320 number of Equity Shares of Rs_10/- each fully plid--up to the Non
Controillna Interest sh.reholder of rhe .rnallamltlna company. Indoves Indwtrlal Private limited In the swap rene .illS per the scheme.

III) The assets and It.bUltles of IndOYel Industrlll Privlte limited hive been mtlled at their carrying ImoU"U.

tv} The balance of Retained umlnls Ippearlnlln the finandal statements of Indoves Industrial Private limited have been aggregated with the correspond Ina bIIlanee appearfnlln
thl financial statements of the Complny.

v) The dltference between the carrylnl value of assets and liabilities transferred to Transferee Company (Ifter IMng effect to cancetlettcn of inter company trlnsactJons Ind
loans) and the amount credited to Equity Sha,. Capital KeOUnt hive' been transfetTed to capltal reserve .ccount In the books of Company.
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It In Ioklu}

41(I)(Q The following Assets & Uobilites have been merced to th_ company punulnt to III. Am.IC.tNtion vide the Ordor by NOT doted 13th Ftbruory, 202& dtrlvtd _the
audited Financial Statements of tndcves Industrial Private Umlted IS It 31st Match, 2025.

Particulars
As ot UII ~"" 2025

Amounl(Rs.! Atnounl(Rs.!
mm
Non~urrent Auets

(I) Property. plant and equlprnent
(b) Intaneible Asset
Ie} Other non-current assets

Total Non-Current Assets
CUrrent Assets

(a) lnventcrles

(b) Financial assets

Ii) Trade receivables
Iii) Cash and cash equivalents
(iii) Other bank balances

(e) Other current assets
Tolil CUrrent Assets
TOTALASSETS

IJWJ.IlU
Equity

(iI) EqultV share capital
(b) Other equity

Tot.1 Equity
U1b1l1tles
(1) Non-<:urrent liabilities

(OIl Boftowings

(bl Dc/erred tax liabilities (net)
Total Non-current liabilities
(2) CUrrent liabilities

(aJ FinanciOilliabilitles
Ii) Borrowings
(ii) Trade pavables
(III) Other financial liabilities

(b) Other current liabilities
Togi Cunent liabilities
TOTAL EQUITYAND LIABILITIES

Equity Sharus Pending" for Allotment pursuant to the Scheme of Am'liil~tlon
Equity $hues 10 be cancelled pursuant to the Scheme of AmAIIAmition
Clpltal Reserve created on Am.lgamatlon

3,655.os
3.65

43.01
3.701.71

1,713.88

1,114.22
419.02

2.11
695.50

3.950.73
7,652.44

(638.96)
(631.96)

1,690.88
114.35

1.805.23

151.00
892.54

15.69
44.94

1,104.17
l,270.44

180.43
3,950.00
1,251.57

(II) For the purposes 01 Amalgamatlon, the followin, .dJuslmenls /elemln.tlon effects havi bten &Iven to thl ludlttd proflt & loss mtement of tho transferor compony for
the ye~r ended 31st March 2025.

Particulars Year ended Ellrnl".~on / Restated IS on
31st March 2025 Adjustments 3111 March 1015

24.793.S4 (S.69) 24.785
6.19 !1<&O.781 !134.58)

14,800.03 (149.471 24,650.56

23,172.19 12.37 23,184.56
462.30 (1.03) 461.28
96.50 96.50

145.82 (140.78) 5.04
159.1' 159.14
659.93 !1.60) 658.33

24,695.88 !131.O31 24.564.15

104.15 !18.431 15.72

104.15 !11L431 85.72

Revenue from operations

Other income
III TOlillncome II + II)

IV Expense,
Cost of MateriO)ls Consumed
Chanies In inventories of finished goods, Stock in trade and work in-
Employee Benefits E..cperue
Finlnce Costs
Depreciation and Amortisation Expense
Other Expenses
Tolil Expenses IIV)

Profit before exceptional Items and t3X IIII·IV)
VI Exceptional items
VII Profit be/ore exceptionol items ond tox (V·VI)
VIII Tlx expense:

(1) OJrrent laICrclaling to:
(iJ Current year

Oil E']fiier year
(2) Deferred tax

IX Profit fer the year IVII·VII)

4l Ftnandallnstruments and related dlsclosures

47.64 47.64
47.64 47.64
56.51 (18.43) 38.08

43.1 Fllrvalue measurement

the fair values of the finanCial assets and liabilities Ire Included at the amount It whkh the instrument could be exchanled In I current traosletlan between willin, pllttes,
otherthan in forced or liquidation sale.

The Companv hOls established the following fair yalue hierarchy that catel0ris.cs the value Into 3 levels. The Inputs to yaluation techniques used to measure 'air value of
firyntial instruments arc:

Lavell: The hierarchy uses quoted (adjusted) prJces In actlv. markets for Identlcalasseu or IlabiliUts. The fair Yalue of all bonds ~~!II!~~
valued using the closing prtce or dealer quotations IS It the reportin, date.
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Lf'VeI2: The fair value of financial Instruments that are not traded In In active mlncet (for example lnllded bonds. oYer the counter derivatives I Is determined ustns valuation
techniques which maximise the use of obserwble mlrket data and rely IS little as possible on company specific estimates. The mutual fund units are valued uslna thl doslne
net Isset value. If.1I slgnlflClnt InpUU required to fair value .n Instrument are observable, the Instrument Is Included In level 2.

Level 3: If one or more of the sllnlncant Inputs Is not based on observable market data. the instrument Is Included in level 3.

The manqement assessed thlt trade recetvabJes. cuh .nd ash equivalents, trade payables and other financial assets and liabilities approximate their carryfn,lmounts IIIJely
due to the short term I'Nlturtties of their Instruments.

43.2 Flnlndilinstruments by cat.,ory
The followln, tlble shows fair '1llues of flnanciJIllssets and lIabllities.lncludlna: their levels In finandal hlerarchy, together with the carrying amounts shown In the statement of
financial position.

The fair values of flnlndallssets and llii1bRftles, together wfth the arTnl amounts shown In the statement of financial position as at 31 March 2026 are IS follows:

Fair value
Particulars Note No. tarrying amount

ievet r Level 2 Lewl3

A. Anandalassets

II Melsured .t amortised cost

Trade re<elYabies 9 3.151.31

Cosh and cash equlvllenu 10 457.48 -
Other bonk bol.nces 11 62.71

Investments In covemment I trust securities 4(A) 4.10

Investments In Debenture ·Non·trade Investment (Unquoted) 4(A) 1.175.00 1,115.00

Investments In Preference shares -oJnother (Unquoted) '(A) 125.00 125.00

loans 5 10,766.6'

Other Financial Asseu 12(8) 1,576.07

.) Me.ured.at hlr value throu,h profit or loss

Trade Investments In Equity Instruments· in other (Quoted) .(A) 941.11 941.17

bl Measured at hlr .. tue tIIrouch OCt

Non-trade Investments In Equity Instruments -In other (Unquoted)
4(A) 1,120.66 1,720.66

Non-trade InvestmentJ In Equity Instruments -In other (Quoted) 4(A) 6,590.79 6.590.79

B. Anlndalll.bIRttes:

a) Me • ..,red It Imortbed cost

Borrowings 17

Leas! Ulblllty 41 13.35

Trade payables 19 6,034.87

Other finandalliabllities 20 2,207.44 I

Particulars
Lewl3

A. Flnlndll Issets
I) Meosvrod It Imortlsed cost
Tr.Jde receivables
Clsh and cash equivalents
Other bank balances
Investments In ,ovemment/ trust securities
Investments In Debenture .-Non·trade Invest~t (Unquored)
InV6tmentJ In Preference shares -in other (Unquoted)
Loans
Other Financial Assets

bl Measured It hlr Ylluo throuch profit or loss
T~de InYestments In Equity Instrumenu -in other (Quoted)
II M.. ..,red at lair .. Iue throUCh 00
Trld. fnyestmenu In equity Instruments ·In other (Unquored)
Non-trldelnwstmenu In equity Instruments ·In other (Quoted)

B. Flnandlillabilltles:
II Measured It am_ cost

Bom>WIns,

Lease Uability

Trade p')'Ibles

Other nn.nct.llJ.bllltles

amounts shown In the statement of financial osItIon as at 31 March 2025 Ire.s follows:
Fair value

tarryfnc amountNote No.
Level 2level 1

4,045.50
10 621.92
11 610.02

4(A) 4.10
4(A) 1,175.00
4(A) 125.00

6 12,413.91
12(8) 1,895.90

4(8) 1,260.89 1,260.89

4(A) 1.623.57
4(A) 6,814.39 6,814.39

17 3,211.06

41 11.49

19

20

1,175.00
125.00

1,623.57
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(~In Iok/ls)

44 ICe financial RiJtlos
Ant

31 Mardi 2026
Ant

31 Marth 2025 "V.rio"'"
Eaplanatlon for varia"", of ZS%

(I) CUn.nt RatIo (times)
(CUrrent Asseu I Current Uabilltles1

5.45 4.02 -14.26%

(II) Debt EquIty ROllo (times)
[Totll Cebt / Shoe,holders Equity)

0.04 -100.00% Tho Otero ... In the Otbt-l:qulty Rido
Is primarily IttrlbUtlble 10 In deerel se
In wortfn, ClpItoI borrowlnc. Ind I
corre.pondl", lnero... In
shlrlhold.n' equity

(III) Debt Service Coverage Ratio (times) 0.46
lEamini for Debt Service (Net Profit after tUI' + Non-ash operatln,
expenses like depreciation and other amortlutlons .. Interest .. other
adjustments like loss on sale of Fixed assets etc.) I Debt service (Interest &
lU'1 Payments. long term Principal Repayments)

(Iv) Rltum on Equity (%) 1.76"
(Net Profits after taxes + Other Comprehensive Income I Avtrt1ge

$hereholders Equhy)

(v) trwtntory Turnover Ratio (times) 11.54
(50lel of Products/ Average lnventorv (Openinc, Closlnc boll nee Ill)

(vi) NIt profit ratio 1%) 1.04"
INet pront after tax I Net sates )

(vii) Rlturn on ccpn .. 1 employed (%J 2.87%
(Elmlng before Interest and taxes / Capital Employed (Tilnilble Net Worth
+ Toul Debt .. Deferred Tax liability))

(viII) Trade Receivable Turnover Ratio (Urnes) 35.54
(Revenue from Operations I Average trade debtors (Optnlnl balance +
Closing balance 12l!

(Ix) Tra6t: Payable Turnover Ratio (tJmes) 51.86
(Purchase of ROlWMOltenals, traded &oops & Stores/Average Trade Payables
(Opening + Closlns bal.nce/2l!

(x) Return on Inv estment (%) 0.40'''
[Return on investment: Income generated from invested fund / Adjusted
Investment [Cost 01 quoted lnve stment sold durina year .. Invest~nt held
on Balance Sheet OOlte)!

45 Additional regutctorv information:

1.09 -58.33" The deere_.. In thl Olbt Service
Coverall Rltio is due to Increase In
the principal repayment or debt.

-2.08%

12.96 -10.96"

0.10% 0.94"

0.58% 2.19%

29.73 19.55"

45.33 -29.72" Tho dee r.... In tho Trod. Plyable
Turnover RaUo Is due to a Inaei$e In
purchaH of raw materials. stores .nd
trade ~b&es ballnc:a comPired to
the pr-.vIow year.

1..30%

I) The Company does not have .ny Benami property. Further. there are no proceedlnls initi.ted or Ire pendina 'Ialnst the Complny for holdln, any ben~mi property under the
Prohibition of Benami Property Transactions Act. 1988 and rules made thereunder.

01 There <Ireno recorded transactions which have been surrendered or dlsetcsed IS Income durini the vear In the tax assessments under the Income Tax Act, 1961.

Uil As It March 31. 2026, the register of charges of the Company IS available in records of the Ministry of Corporate Afflirs (MCA) Includes C-Nl'JeS thlt were aelted/modified
sJnce the Inception of the Company. The COmpany Is In the continuous process 01 fillna the chirae utJsfactlon e-form with M~ within the timellnes1ls Ind when It recelves
NOCs from the respective charge holders.

Iv, Thl Company has not traded or invested in Crypto currency or Virtual Currency durin, the current financial year.

y) The Company has not advanced or loaned or Inyested fundI to or In .ny other person(s) or entltyllel), Includln, foreign entities (Intermedl.ries) with the understoodinc thot
the IntermedIary sbau:

.) directly or indirectly lend to or invest In other persons or entitie1 identined In Iny mlnner whatsoever by or on beh.lf of the company (Ultimat. Beneftdarie..s); or

b) provide any guarantee. security or the like to oron behalf of the ultlrnate Sinenclaries

vi) The Company has not received any fund from any person(s) or entity(ies}, Includln, foreign entltieJ (Fundine Plfty) with the undentlndN'1c Iwhether recorded In writina or
otherwise) that the Company shall:

a) directly or indirectly lend to or invest In other p~nons or entitles Identified In Iny manner whatsoever by or on behlf ot the Fundini PIIty (Ultll'Mt. S.n.Iiclarie5); Of

b) peovldc any guarantee, security or the like on behalf of the Ultim~te Senenclaries,

vo) The COmpany has not been declared as a wilful defaulter bV anV bank or financial Institution or lovemment or Iny lovemment authority.

viII' The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of layers) Rules. 2017.
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((In Ioths)
ht) The Company hIS not raised .ny term lOins from banks. nnanclallnstltutions. or Iny other plrtles durlnl the financial year.

x) CompU."ce with JUdit traO for fCcountinc software
The Complny Is using an ERPwhich Is widely used Intematlonally. The ERPsoftware Is hilvlne an audit trail feature tor maintaining Its books of account.

46 Ftgures forthe previous year hive been ~Irouped and recllulfted to conform to cluslficatlon of the current year. where neceasarv.

As per our report of even date .ttlched

MlteNl A«ountlnl PoIlde>
5« occomponyf,.,g notes to the Flrtanciol Srat~m~nU

For V. SINGHI & ASSOCIATIS
Charterrd Accountants
FirmRegistration No.: 3JJOJ 7£

MomMrshlp No:OSOOSJ

Oal.: luly 6, 2026
Place: Kolklta
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Olfmor
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