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INDEPENDENT AUDITOR’S REPORT

To The Members of Vanya Steels Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Vanya Steels Private Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flows and the Statement of Changes
in Equity for the year ended on that date, and notes to the financial statements including a summary
of material accounting policies and other explanatory information (hereinafter referred to as “the
financial statements”).

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(“SAs”) specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“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 basis for our audit opinion on the financial statements.

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

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

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

e 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 during the course of our audit or otherwise appears to be materially misstated.
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e If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

e  When we read the annual report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance and take
necessary actions, as applicable under the applicable laws and regulations.

Responsibilities of Management and Board of Directors 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 Ind AS specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making kzments 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 and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
and management either intend to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The Company’s Board of Directors is responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional skepticism throughout the audit. We also:
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e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e 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 with reference to financial statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143(3) of the Act, based on our audit we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.
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(b) Inour opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, except for the matters stated in
the paragraph 2(j) below of the Companies (Audit and Auditors) Rules, 2014.

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

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

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

(f) With respect to the maintenance of accounts and other matters connected therewith,
reference is made to our remarks in paragraph 2(b) above on reporting under Section
143(3)(b) and paragraph 2(j) below on reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014 (as amended).

(g) Withrespect to the adequacy of the internal financial controls with reference to the financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with
reference to financial statements.

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

i. The Company has disclosed the impact of pending litigations on its financial position in
its financial statements - refer note 43 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 were no amounts which were 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, as
disclosed in the note 62 to the financial statements no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other
sources or kind of funds) by the Company to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.
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(b) The management has represented, that, to the best of its knowledge and belief, as
disclosed in the note 63 to the financial statements, no funds have been received
by the Company from any person(s) or entity(ies), including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed 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 (iv)(a) and (iv)(b)
contain any material misstatement.

(i) No dividend has been declared, authorized, or distributed by the Company in respect of the
current financial year.

(j) Based on our examination, which included test checks, the Company has used an accounting
software system for maintaining its books of account which has a feature of recording audit
trail (edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software. However, we found that the audit trail at the
database level is not enabled.

Further, during the course of our audit, we did not come across any instance of the audit
trail feature being tampered with on accounting software where this feature is enabled and
the audit trail has been preserved by the Company as per the statutory requirements for
record retention.

(k) The Company has not paid any remuneration to its directors during the year. Accordingly,
reporting under Section 197(16) of the Act is not applicable to the Company.

For Singhi & Co.
Chartered Accountants
Firm’s Registration Number: 302049E

Partner
Membership Number: 077508
UDIN: 26077508ZBABXQ6555

Place: Bengaluru
Date: July 22, 2026
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

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

In terms of the information and explanations sought by us and given by the Company and the books
of account and records examined by us in the normal course of audit and to the best of our knowledge
and belief, we state that:

(i) (a) Inrespect of the Company’s property, plant and equipment:

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant and equipment and capital work-
in-progress.

(B) The Company does not have any intangible assets as at the balance sheet date. Hence,
the requirement to report on clause 3(i)(a)(B) of the Order is not applicable to the
Company.

(b) The Company has a regular programme of physical verification of property, plant and
equipment and capital work-in-progress to cover all the items annually. In our opinion, this
periodicity of physical verification is reasonable having regard to the size of the Company
and the nature of its assets. According to the information and explanations given to us, no
material discrepancies were noticed on such verification.

(c) Based on our examination of the registered sale deed/ Encumbrance Certificate provided to
us, we report that, all title deeds of all the immovable properties disclosed in the financial
statements and included in property, plant and equipment are held in the name of Company
as at balance sheet date.

(d) The Company has not revalued its property, plant and equipment during the year.

(e) There are no proceedings have been initiated during the year or are pending against the
Company as at March 31, 2026 for holding benami property under the Prohibition of Benami
Property Transactions Act, 1988 and rules made thereunder.

(ii) (a) Theinventories (except for goods-in-transit) were physically verified by the management at
reasonable intervals. For goods-in-transit, subsequent evidence of receipts has been linked
with inventory records. In our opinion and according to the information and explanations
given to us, the coverage and procedure of such verification by the management is
appropriate having regard to the size of the Company and the nature of its operations. No
material discrepancy of 10% or more in the aggregate for each class of inventories were
noticed on such physical verification of inventories when compared with books of account.
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(b) The Company has been sanctioned working capital limits in excess of five crore rupees by
banks during the year on the basis of security of current assets of the Company. The
quarterly returns or statements filed by the Company with such banks are in agreement with
the unaudited books of account of the Company, and no material discrepancies were
noticed.

(iii) The Company has not made investments in or granted any loans or advances in the nature of
loans, secured or unsecured, to firms or limited liability partnerships. The Company has provided
advances in the nature of loans to other parties (i.e. employees), guarantees and security to other
parties.

(a) The aggregate amount during the year, and balance outstanding as at the balance sheet
date with respect to interest-free advances in the nature of loans to other parties (i.e.
employees), guarantees and security to other parties are as per the table given below:

Amount (Rs. in Lakhs)

Particulars Guarantees | Security | Advances in
nature of loans

Aggregate amount granted/ provided during the year:
- Others (loan to employees) Nil Nil 25.71
- Other Companies (Holding company) 5,000.00 | 5,000.00 Nil

Balance outstanding as at balance sheet date in

respect of above cases:

- Others (loan to employees) Nil Nil 17.62
- Other Companies (Holding company) 5,000.00 | 5,000.00 Nil

(b) In respect of the aforesaid guarantees, securities and advances in the nature of loans, the
terms and conditions under which such advances in the nature of loans were granted,
guarantees and securities provided are not prejudicial to the Company’s interest.

(c) The Company has granted interest-free advances in the nature of loans to other parties
(i.e. employees) where the schedule of repayment of principal has been stipulated and
the repayment or receipts are regular.

(d) There are no amounts of interest-free advances in the nature of loans granted to other
parties (i.e. employees) which are overdue for more than ninety days.

(e) There were no advances in the nature of loans granted to other parties (i.e. employees)
which had fallen due during the year, that have been renewed or extended or fresh loans

granted to settle the overdue of existing advances in the nature of loans given to the same
parties.

The Company has not granted any advances in the nature of loans, either repayable on
demand or without specifying any terms or period of repayment to other parties (i.e.
employees). Accordingly, the requirement to report on clause 3(iii)(f) of the Order is not
applicable to the Company.
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(iv) The Company has complied with the provisions of Sections 185 and 186 of the Act in respect
of guarantees and security provided by it, as applicable. Further, the Company has not granted
any loans or made investments during the year.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on
clause 3(v) of the Order is not applicable to the Company.

(vi) The Central Government has specified maintenance of cost records under sub-section (1) of
section 148 of the Act in respect of the products of the Company. We have broadly reviewed
the books of account maintained by the Company pursuant to the rules made by the Central
Government for the maintenance of cost records and are of the opinion that, prima facie, the
prescribed accounts and records have been made and maintained. However, we have not
made a detailed examination of the cost records with a view to determine whether they are
accurate or complete.

(vii) (a) Undisputed statutory dues including goods and services tax, provident fund, employees’
state insurance, income-tax, duty of custom, cess and other material statutory dues, as
applicable, to the Company have generally been regularly deposited with the appropriate
authorities by the Company, though there has been a slight delay in a few cases. Further,
no undisputed amounts payable in respect thereof were outstanding in arrears as at
March 31, 2026 for a period of more than six months from the date they became payable.

(b) The particulars of statutory dues referred to in sub-clause (a) as at March 31, 2026 which
have not been deposited on account of a dispute, are as follows:

Amount (Rs. in Lakhs)

Name of the statute | Nature of Amount | Period to which | Forum where | Amount
the dues Disputed | the amount the dispute is | paid under
relates pending Protest

Income Tax Act, Income Tax 36.44 | FY 2018-19 Commissioner Nil
1961 Assessment of Income Tax

Goods and Services | Appeal 844.45 | FY 2017-18 Deputy 37.99
Tax Act, 2017 Commissioner

Goods and Services | Appeal 33.28 | FY 2018-19 Deputy 1.59
Tax Act, 2017 Commissioner

Goods and Services Appeal 90.53 | FY 2019-20 Deputy 4.59
Tax Act, 2017 Commissioner

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during
the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable
to the Company.
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(ix) (a) The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender during the year.

(b) The Company has not been declared a wilful defaulter by any bank or financial institution
or government or any government authority.

(c) The Company has not taken any term loan during the year and there are no unutilised
term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable.

(d) On an overall examination of the financial statements of the Company, funds raised on
short-term basis have, prima facie, not been used during the year for long-term purposes
by the Company.

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

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

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

(xi) (a) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according
to the information and explanations given to us, we have neither come across any
instance of material fraud by the Company or on the Company, noticed or reported
during the year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company carried
out in accordance with the generally accepted auditing practices in India, a report under
Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 was not required to be filed by cost auditor/ secretarial
auditor or by us, with the Central Government. Accordingly, the reporting under clause
3(xi)(b) of the Order is not applicable to the Company.

(c) As represented to us by the management, there are no whistle blower complaints
received by the Company during the year.

(xii)  The Company is not a Nidhi Company and hence reporting under clause 3(xii) of the Order is
not applicable.

In our opinion, the Company is in compliance with Sections 177 and 188 of the Companies Act,
where applicable, for all transactions with the related parties and the details of related party
transactions have been disclosed in the financial statements as required by the applicable
Indian accounting standards.
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. (xiv) (a) The Company has an internal audit system commensurate with the size and nature of its
business.

(b) The internal audit reports of the Company issued till the date of audit report, for the
period under audit have been considered by us.

(xv) The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors. Accordingly, the reporting on compliance with the provisions of
Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

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

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities
without obtaining a valid Certificate of Registration (CoR) from the Reserve Bank of India
as per the Reserve Bank of India Act, 1934. Accordingly, the reporting under clause
3(xvi)(b) of the Order is not applicable to the Company.

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

(d) There is no Core Investment Company (CIC) as a part of the Group, hence, the
requirement to report on clause 3(xvi)(d) of the Order is not applicable to the Company.

(xvii)  The Company has not incurred cash losses in the current financial year and had incurred cash
losses of Rs. 641.03 Lakhs in the immediately preceding financial year.

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

(xix)  Onthe basis of the financial ratios disclosed in the note 55 to the financial statements, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any

material uncertainty exists as on the date of the audit report that the Company is not capable

of meeting its liabilities existing at the date of balance sheet as and when they fall due within

a period of one year from the balance sheet date. We, however, state that this is not an

assurance as to the future viability of the Company. We further state that our reporting is

based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.
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(xx) The Company was not having net worth of rupees five hundred crore or more, or turnover
of rupees one thousand crore or more or a net profit of rupees five crore or more during the
immediately preceding financial year and hence, provisions of Section 135 of the Act are not
applicable to the Company during the year. Accordingly, reporting under clause 3(xx) of the
Order is not applicable for the year.

For Singhi & Co.
Chartered Accountants
Firm’s Registration Number: 302049E

Partner
Membership Number: 077508
UDIN: 26077508ZBABXQ6555

Place: Bengaluru
Date: July 22, 2026
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

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

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

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

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

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements of the Company. 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, as specified under section 143(10) of the Act, to the extent applicable to an
audit of internal financial controls, both issued by the ICAI. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial
statements was established and maintained and if such controls operated effectively in all material

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

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

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control with reference to financial statements includes those
policies and procedures that (1) Pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) Provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the 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 unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

inherent Limitations of Internal Financial Controls with reference to these financial statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to financial statements to future periods
are subject to the risk that the internal financial control with reference to financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system with reference to financial statements and such internal financial controls with reference to
financial statements were operating effectively as at March 31, 2026, based on the internal control
with reference to financial statements criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting issued by the ICAI.

For Singhi & Co.
Chartered Accountants
Firm’s Registration Number: 302049E

Vijay Jain

Partner
Membership Number: 077508
UDIN: 26077508ZBABXQ6555

Place: Bengaluru
Date: July 22, 2026

Offices : Kolkata, Mumbai, Delhi, Bangalore, Chennai & Raipur



Vanya Steels Privato Limited

{CIN: U35106KAZ005PTCIZ55TE)

A One House No .326, Back Portion, First Floor Ward No. 08, CQAL Layout, Sahakar Nagar, Bengaluru, Karnataka, India, 560092
Balance Sheet as at March 31, 2026

(AN amaunt are in ¥ Lakhs, unless etherwise stated)]

Particulars Note As at Rs at
March 31, 2026 March 31, 2025
Assets
Non-current assets
Froperty, plant and equipment 3 17,306.04 7.817.01
Capital work-in-progress & 150918 EBIZ237
Right-of-use assats 5 - 103
Other Intangible assets 4 - 075
Financial assets
Imvestrmants 7 14468 14468
Other financial assets ] 1.589.46 7542
Non-current tax assets (net} g 1119 1119
Deferred tax assets (net) 0 5755 -
Dther non-current assets 11 252.4d 219.01
Total Non-current Assets 20,870.54 16.881.46
Currant assots
Inventories 12 942404 1004435
Financial assets
Trade recoivables 13 345794 1.240.40
Cash and cash equivalents 14 18100 38929
Bank balances ather than cash and cash equivalents 15 246,60 54021
Loans 16 1762 1290
Other financial assets 17 BE.54 B0.0Y
Current tax assets (net) 18 10275 47432
Other cutrent assels 149 4.266.22 7.561.82
Total Current Assets 21.783.01 19.916.40
Tetal Assets #42,653.55 36.797 86
Equity and Liabilities
Equity
Equity share capital 20 1.564.14 1,584,714
Cther equity 21 9,029.55 6,447.40
Total Ecuity 10,613.79 10,031.54
Non-currant Habilities
Financial liabilities
Borrowings 22 949516 6,393.25
Lease habilities 23 - -
Pravisions 24 Tes2 #4.40
Deferred tax lisbilites (net) 25 - 2651
Other non-current liabilities 26 3,850.67 1,904 85
Total Non Current Liabilities 13.418.35 8.400.01
Current liabilities
Financial liabilities
Barrawings 7 B,24353 5.688.17
Lease liabilives 28 - 124
Trade payables 28
total ding dues ol micra ises and small entarprises; and 3130 59.53
total outstanding dues of creditors other than micro enterprises and small 147160 538743
Other financial liabilities L in 595,64 91357
Other current liabilives n 2.278.00 2.306.02
Provisions 32 134 135
Total Current Liabifities 18,621.41 18,357.31
Total Liabilities 32,039.76 26,766.32
—
Total Equity and Liabilities 42,653.55 16.797.86
Material Accounting Palicins T2
Motes to the Financial Statements 310 69

The accempanying notes are an integral part of these financial statements.
This is the Balance Sheet referred to in our Audit report of even date.

For Singhi & Co Far and on behalf of the Board of Directors of
Chartered Acceuntants =] a Stesls Private Limited
ICAIFRIM: 302043E

MemBership No: 070508

Place: Bengaluru

Date: July 22, 2026 Tate: July 22, 2026 Date: Jul




Vanya Steels Private Limited .
[CIN: U35106KA2005PTCI25578)
A One House No.326, Back Portion, First Floor Ward No. 08, CQAL Layout, Sahakar Magar, Bengaluru, Karnataka, Indis, 560092
Statement of profit and loss for the year ended March 31, 2026
(Al amauint are in T Lakhs, unless etherwise stated)
Particulars Mot Yoar onded Year Ended
March 31, 2026 March 31, 2025
Income
Reverue from aperations 31 48,393.51 4473207
Government Grants 34 403.13 -
Cher incame 35 BO7.36 388,32
Total Income 49,604.50 4512135
Expanses
Cest of materials consumed 36 44,017.63 4311769
Changes in inventaries of finished goeds and work-in-progress 37 39282 1.31417
Employee benefit expense E 480.13 563.39
Finance costs E T414.70 121675
Depraciation and amortisation expense 40 702,30 B12.79
Other expensas 41 2,059.85 2,108.29
Total Expenses 49,067.53 A6,334.74
Profit / [Loss) before exceptional items and tax 536.97 11,213.35)
Profit / (Loss) before tax 536.97 {1.213.35)
Tax enpenses
Cusrent tax 54 = -
Income tax of sarliar yaars - 224
Deferred tax charge/|benefit) 54 186.88) (250.30)
Total Tax expenses (86.88) (228.085)
Profit / (Loss) Tor the year 623.85 {985.29)
Other comprehensive income
ltems that will not be reclassified to profit or loss
- of agquity - -
- Remeasurement of defined benefit plans 2 21.47)
- Income tax relating to these items 54 {2.83) 538
8.40 {16.02]
Total comprehensive income for the yesr 632.25 11.001.!1]
Earnings/{Loss) per equity share [Absclute Number):
-Basic and diluted earningsfiloss) per shars 42 .94 6221
Material Accounting Policies Tiwe
Nates to the Financial Statemants 3to 6l
The accompanying notes are an integral part of these financial statements
This is the Statement of Profit & Loss referred to in our Audit repert of even date.
Faor Singhi & Co
Chartered Accouniants
ICAl FRIN: 302049F
;Wﬂj Sﬁret-’rgf' &
. NG A52496” 7
Place: Bangaluru “Place: Bengaluru Place: Bengalury Place: Bengalury
Date: ﬂz 22, 2026 Dhate: July 22, 2026 Date: July 22, 2026 Date: july 22, 2026 Date: July 22, 2026




Vanya Steels Private Limited

{CIN: U3ST106KAZ005PTC125578)

A One House No.326, Back Portion, First Floor Ward Ne. 08, CQAL Layout, Sahakar Nagar, Bengaluru, Karnataka, India, 560092
Statement of cash flows for the year ended March 31, 2026

{4l amaunt are in ¥ Lakhs, unless otherwise stated)

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit / {Loss) before tax 536.97 (1,21335)
Adjustments to reconcile Profit / (Loss) before tax
to cash d from i viti
Provision for employee benefits 1:15) 1800
Diepreciation and amortisation expenze 702.30 61279
Impairment of trade recaivables 11.36 127
Bad Debts 49.26 -
Interest income (73363 (302.68)
Guarantee Commission 1527) -
Gain on Madification of Lease Contracts 020 £
Finance costs 1403.99 1.216.75
Government Grant (40313) -
impairment of advance to suppliers = =
Unraalised Loss on Foreign Exchange (58.28) 719
Advance From Customars Write Back = 160.00}
Operating profit before working capital changes 1,493.22 266,68
Adj for (i ) in operating assets
Inventories 620.31 14,772.74}
Trade recenvables {2.209.88) 347921
Other financial assets {1.121.81) 12647
Qther non-financial assets [700.43) 5,007.78
i i R 1 in opsrating liabilit
Trade payables 204782 (6,565.96)
Other financial liabilities (7.88) 1170
Other non-financial liabikties 438.00 765.69
Provisions - -
Cash generated from/|used in) operations 559.34 {1.678.17)
Less: Income tax paid (net of refunds) 155.32) 1323.37)
Net cash flow generated from/(used in) operating activities (A) 504,02 (2.007.54)
Cash flows from investing activities
Payments for PPE, ntangible assets and CWIP (333517 (3,918.82)
Redemption of Fixed Deposits ERRR: ] -
Investment in Fixed Deposits (1.00) 1504.11)
Bank balances other than cash and cash equivalents - -
Purchase of Non-Current Investments = [99.67)
Interest income 118 oz
Net cash flow from investing activities (B) {3.023.00} (4,522.59)
Cash flows from financing activities
Repayments for barrowings 285196 (3,896.64)
Proceeds from borrowings 5915.75 913852
Payments for Preference Shares - 156.30)
Payment of lease labilities = 11.80)
Dividend paid on Privately placed non-cumulative redeemable preferance shares = 10.08)
Finance costs (757101 (943.73}
Net cash inflow from/{used in) financing activities (C) 2,310.69 4,237.96
Net increase/{decrease) in cash and cash equivalents (A+B+C) {208.29) {2,286.1T)
Cash and cash equivalents at the beginning of the year 389.29 267546
Cash and cash equivalents at the end of the year 181.00 38%.29




Vanya Steels Private Limited

(CIN: UZ5T06KA2005PTCT25578)

A One House No.326, Back Portion, First Floor Ward No. 08, CQAL Layout, Sahakar Nagar, Bengaluru, Karnataka, India, 560092
Statement of cash flows for the year ended March 31, 2026

(Al armourt are in © Lakhs, unless otherwise stated!

MNotes to Statement of cash flows:

Companies Act, 2013

{iw) The accampanying notes 3 to 6% form an integral part of thase financial statements

Material Accounting Policies T2
Maotes 1o the Financial Statemants 3wss

The sccompanying notes are an integral part of these financial statements
This is the Statement of Cash Flows referred to in our Audit report of even date,

For Singhi & Co
Chartered Accountants
Al FRN: 302049

0

Tirgctor FO

—DIN: 021328 CAKM. N 509015
Place: Bengalurs Flace: Bengaluru Place: Bengaluru Place: Bengaluru
Date: July 22, 2026 Date: July 22, 2026 Date: July 22, 2026 Date: July 22, 2026 Date: July 22, 2026

(i} Components of cash and bank balances (refer note 14 and 15) As at As at
March 31, 2026 March 31, 2025
Cash and cash equivalents 1B1.00 38929
Other bank balances 246.80 540.21
Cash and bank balances at end of the year 427.80 929.49
== ]

{ii} Reconciliation between the opening and closing balances in the balance sheet for liabilities arising from financing activities:

Particulars MNon-current Current borrowings
borrowings

For the year ended March 31, 2026
Balance as at April 1, 2025 639325 9,688.17
Met Cash Flows during the year 451243 (3.29492)
Adjustment for processing fee -
Other nan-cash changes (75.24) -
Reclassifiaction of deferred partion borrawings te ather current liabilites (1.335.28) -
Balance as at March 31, 2026 9,495.16 6,393.25
For the year ended March 31, 2025
Balance as al April 1, 2024 373881 E,950.81
Met Cash Flows during the year 4,396,319 73136
Adjustment for procetsing fes (10.29) -
Othar non-cash changes 3526 -
Reclassifiaction of deferred portion borrowings ta other current liabilites 11,766.72)
Balance as at March 31, 2025 %,393.25 5,688.17
There are ne non-cash changes an account of effect of changes in foreign exchange rates and fair values.

{iii) The abeve Cash Flew Stat has been prepared in d with the "Incirect Method" as set out in the Ind AS - 7 on "Cash Flow Statements" specified under Section 133 of the

o




Vanya Steels Private Limited
{CIN: U35 T06KAZ005PTCT25578)

& One House No.326, Back Portion, First Floor Ward No. 08, CQAL Layout, Sahakar Nagar, Bengaluru, Karnataka, India, 560092
Statement of changes in equity for the year ended March 31, 2026

LAl amowrt are i ¥ Lakhs, unfess otherwise stated)

A. Equity share capital

Balance as at March 31, 2024

Change in equity share capital during the year

Balance as at April 01, 2025

Change in equity share capital during the year

1,584,714

1.584.14

Balance as at March 31, 2026

1,584.14

B, Other equity

Particulars

Retained
earnings

Securities
premium

Revaluation Surplus

Capital Contribution

Total

Balance as st March 31, 2024

4,691.08

242.97

9,448.71

Loss for the year

[985.29)

4,514.72

1985.29)

Dividend

Other comprehensive loss

(21.41)

{21.47)

Tax impact on above

5.39

5.39

Transfer to Capital Redemption Reserve

(55.00)

Balance as at April 01, 2025

3.634.77

4.574.72

B,447.40

Profit for the year

623 85

623.85

Other comprehensive income

1123

11.23

Tax impact on above

(2.83)

(2.83)

Cantribution to Helding Company

(50.00)

Balance as at March 31, 2026

4,267.02

4,574.72

55.00

9.029.65

Iviaterial fccounting Policies
Motes to the Financial Statemants

The accompanying notes are an intagral part of these financial statements.
This is the Statement of Changes in Equity referred to in our Audit report of even date.

For Singhi & Co
Chartered Accountants
ICA) FRM: 302049E

Place: Bengaluru
Date: july 22, 2026

Tte2
Ito bl

Place: Bengalusy
Date: July 22, 2026

Place: Bengaluru
Date: July 22, 2026

Place: BengaTr_u
Date: July 22, 2026




Vanya Steels Private Limited
Notes to the Financial Statements for the year ended March 31, 2026

1. Company Overview
Vanya Steels Private Limited (the Company) is a private limited company domiciled in India, with its registered
office situated at A One House No. 326, Front Portion, First Floor, CQAL Layout, Ward No. 08, Sahakar Nagar,
Bangalore — 560092. The Company was incorporated on June 20, 2005. The Company is engaged in the business
of manufacturing and trading of Sponge Iron.

2. Material Accounting Policies
(i) Statement of compliance

The material accounting policies adopted for preparation and presentation of these financial statements are
 listed below. These policies have been applied consistently by the Company for all the years presented in these
financial statements, unless otherwise indicated.

These financial statements (“the Financial Statements”) have been prepared in accordance with the Indian
Accounting Standards ('Ind AS') as notified by Ministry of Corporate Affairs (‘MCA') under Section 133 of the
Companies Act, 2013 (‘Act’) read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
and other relevant provisions of the Act.

The financial statements for the year ended March 31, 2026 were authorised and approved for issue by the Board
of Directors on July 22, 2026.
(ii) (A) Basis of Preparation

The financial statements have been prepared under the historical cost convention with the exception of certain
assets and liabilities that are required to be carried at fair value by Ind AS.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.

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

(B) Current and non-current classification

All assets and liabilities have been classified and presented as current or non-current in accordance with the
Company'’s normal operating cycle, which is based on the nature of business and the time elapsed between
deployment of resources and the realisation of cash and cash equivalents. The company has considered an

operating cycle of 12 months.

(C) Functional and presentation currency

These financial statements are presented in Indian Rupees (%), which is also the Company's functional currency.




Vanya Steels Private Limited
Notes to the Financial Statements for the year ended March 31, 2026

(D) Basis of measurement

The financial statements have been prepared on the historical cost basis except for the following items:

Items Basis of measurement
Certain financial assets and liabilities Fair value
Net defined benefit asset/liability Present value of defined benefit obligation less Fair

value of Plan asset

(E) Use of estimates and judgements

The preparation of the Company’s financial statements requires management to make judgements, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the related
disclosures. Actual results may differ from these estimates.

¢ Recognition of deferred tax assets — The extent to which deferred tax assets can be recognised is based on an
assessment of the probability of the future taxable income against which the deferred tax assets can be utilised.

e Business model assessment - The Company determines the business model at a level that reflects how groups
of financial assets are managed together to achieve a business objective. This assessment includes judgement
reflecting all relevant evidence including how the performance of the assets is evaluated and their performance
measured, the risks that affect the performance of the assets and how these are managed and how the managers
of the assets are compensated. The Company monitors financial assets measured at amortised cost that are
derecognised prior to their maturity to understand the reason for their disposal and whether the reasons are
consistent with the objective of the business for which the asset was held. Monitoring is part of the Company's
continuous assessment of whether the business model for which the remaining financial assets are held
continues to be appropriate and if it is not appropriate whether there has been a change in business model and
accordingly prospective change to the classification of those assets are made.

¢ Evaluation of indicators for impairment of assets - The evaluation of applicability of indicators of impairment
of assets requires assessment of several external and internal factors which could result in deterioration of
recoverable amount of the assets.

e Classification of leases — Ind AS 116 requires lessees to determine the lease term as the non-cancellable period
of a lease adjusted with any option to extend or terminate the lease if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease term on a lease-by-lease basis and thereby
assesses whether it is reasonably certain that any options to extend or terminate the contract will be exercised.
In evaluating the lease term, the Company considers factors such as any significant leasehold improvements
undertaken over the lease term, costs relating to the termination of the lease and the importance of the
underlying asset to the Company's operations taking into account the location of the underlying asset and the
availability of suitable alternatives. The lease term in future periods is reassessed to ensure that the lease term
reflects the current economic circumstances. After considering current and future economic conditions, the




Vanya Steels Private Limited
Notes to the Financial Statements for the year ended March 31, 2026

(iii)

Expected credit loss (ECL) — The measurement of expected credit loss allowance for financial assets measured
at amortised cost requires use of complex models and significant assumptions about future economic conditions
and credit behaviour (e.g., likelihood of customers defaulting and resulting losses). The Company makes
significant judgements regarding the following while assessing expected credit loss:

»  Determining criteria for significant increase in credit risk

= Establishing the number and relative weightings of forward-looking scenarios for each type of
product/market and the associated ECL

= Establishing groups of similar financial assets for the purposes of measuring ECL.

Provisions and Contingent Liabilities — At each Balance Sheet date, based on the management judgment,
changes in facts and legal aspects, the Company assesses the requirement of provisions against the outstanding
contingent liabilities. However, the actual future outcome may be different from this judgement.

Useful lives of depreciable/amortisable assets - Management reviews its estimate of useful lives, residual
values, and method of depreciation of depreciable/amortisable assets at each reporting date, based on the
expected utility of the assets. Uncertainties in these estimates relate to technical and economic obsolescence
that may change the utility of assets.

Defined benefit obligation (DBO) - Management's estimate of the DBO is based on several underlying
assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary
increases. Variation in these assumptions may significantly impact the DBO amount and the annual defined

benefit expenses.

Fair value measurements - Management applies valuation techniques to determine the fair value of financial
instruments (where active market quotes are not available). This involves developing estimates and assumptions
consistent with how market participants would price the instrument.

Retirement benefit obligations - The Company’s retirement benefit obligations are subject to a number of
assumptions including discount rates, inflation, salary growth and mortality rate. Significant assumptions are
required when setting these criteria and a change in these assumptions would have a significant impact on the
amount recorded in the Company's balance sheet and the statement of profit and loss. The Company sets these
assumptions based on previous experience and third-party actuarial advice. The assumptions are reviewed
annually and adjusted following actuarial and experience changes.

Revenue

The Company has applied Ind AS 115 which establishes a comprehensive framework for determining whether,
how much and when revenue is to be recognized. The Standard requires apportioning revenue earned from
contracts to individual promises, or performance obligations, on a relative stand-alone selling price basis, using

a five-step model.

Revenue from sale of goods

Bdque is recognised upon transfer of control of promised product or services to customeri};&gﬂé?f?f%l\'\t that
G L g Loy

he consideration which the Company expects to receive in exchange for those pro%_@f‘f ervices,at the



Vanya Steels Private Limited
Notes to the Financial Statements for the year ended March 31, 2026

fair value of the consideration received or receivable, which is generally the transaction price, net of any
taxes/duties and discounts.

The Company satisfies a performance obligation and recognises revenue over time, if one of the following criteria
is met: '
a. The customer simultaneously receives and consumes the benefits provided by the Company's
performance as the Company performs; or
b. The Company's performance creates or enhances an asset that the customer controls as the asset is
created or enhanced; or
c¢. The Company's performance does not create an asset with an alternative use to the Company and
an entity has an enforceable right to payment for performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognised at the point
in time at which the performance obligation is satisfied.

Revenue from sale of products is recognised at a time on which the performance obligation is satisfied.

Recognition in case of local sales is generally recognised on the dispatch of goods. Revenue from export sales
is generally recognised on the basis of the dates of ‘On Board Bill of Lading’. The Company recognises provision
for sales return, based on the historical results, measured on net basis of the margin of the sale.

Variable consideration - This includes incentives, volume rebates, discounts etc. It is estimated at contract
inception considering the terms of various schemes with customers and constrained until it is highly probable
that a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the
associated uncertainty with the variable consideration is subsequently resolved. It is reassessed at end of each
reporting period.

Significant financing component - Generally, the Company receives short-term advances from its customers.
Using the practical expedient in Ind AS 115, the Company does not adjust the promised amount of consideration
for the effects of a significant financing component if it expects, at contract inception, that the period between
the transfer of the promised good or service to the customer and when the customer pays for that good or
service will be one year or less.

Contract balances:

Trade Receivables and Contract Assets

A trade receivable is recognised when the products are delivered to a customer and consideration becomes
unconditional. Contract assets are recognized when the company has a right to receive consideration that is
conditional other than the passage of time.

Contract liabilities:

Contract liabilities are Company's obligation to transfer goods or services to a customer for which the entity has
already received consideration. Contract liabilities are recognised as revenue when the company satisfies its
performance obligation under the contract.

Other operating income
Export benefits are recognised in the year of export when right to receive the benefit is established and
conditions attached to the benefits are satisfied.




Vanya Steels Private Limited
Notes to the Financial Statements for the year ended March 31, 2026

(iv) Other income

(v)

Interest income

Interest income on time deposits and inter corporate loans is recognised using the effective interest method.
The 'effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through
the expected life of the financial instrument to the gross carrying amount of the financial asset.

Commission income
Commission income are recognised in Statement of Profit or Loss only when the relevant services have been
rendered.

Employee Benefits

Short term employee benefits:

Short term employee benefit obligations are measured on an undiscounted basis and are expenses off as the
related services are provided. Benefits such as salaries, wages, and bonus etc. are recognised in the statement of
profit and loss in the year in which the employee renders the related service. The liabilities are presented as
current employee benefit obligation in the balance sheet.

Long term employee benefits:

Defined contribution plan: Provident fund

All employees of the Company are entitled to receive benefits under the Provident Fund, which is a defined
contribution plan. Both the employee and the employer make monthly contributions to the plan at a
predetermined rate as per the provisions of The Employees Provident Fund and Miscellaneous Provisions Act,
1952. These contributions are made to the fund administered and managed by the Government of India. The
Company has no further obligations under the plan beyond its monthly contributions. Obligation for
contribution to defined contribution plan are recognised as an employee benefit expense in statement of profit
and loss in the period during which the related services are rendered by the employees.

Defined Benefit Plan: Gratuity
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan.

The Company provides for retirement benefits in the form of Gratuity, which provides for lump sum payments
to vested employees on retirement, death while in service or on termination of employment in an amount
equivalent to 15 days basic salary for each completed year of service. Vesting occurs upon completion of five
years of service. Benefits payable to eligible employees of the Company with respect to gratuity is accounted for

on the basis of an actuarial valuation as at the balance sheet date.

The present value of such obligation is determined by the projected unit credit method and adjusted for past
service cost and fair value of plan assets as at the balance sheet date through which the obligations are to be
settled. The resultant actuarial gain or loss on change in present value of the defined benefit obligation or change
in return of the plan assets is recognised as an income or expense in the other comprehensive income. The
Company's obligation in respect of defined benefit plans is calculated by estimating the amount of future benefit

,,d@glua_ﬁ the fair

e

at employees have earned in the current and prior periods, discounting that amount and

of any plan assets.



Vanya Steels Private Limited
Notes to the Financial Statements for the year ended March 31, 2026

(vi)

The Company determines the net interest expense/(income) on the net defined benefit liability/(asset) for the
year by applying the discount rate used to measure the defined benefit obligation at the beginning of the annual
year to the then-net defined benefit liability/(asset), taking into account any changes in the net defined benefit
liability/(asset) during the year as a result of contributions and benefit payments. Net interest expense and other
expenses related to defined benefit plans are recognised in the statement of profit and loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates
to past service (‘past service cost' or ‘past service gain’) or the gain or loss on curtailment is recognised
immediately in the statement of profit and loss. The Company recognises gains and losses on the settlement of
a defined benefit plan when the settlement occurs.

Other long-term benefits: Compensated absences

Benefits under the Company's compensated absences scheme constitute other employee benefits. The liability
in respect of compensated absences is provided on the basis of an actuarial valuation using the Projected Unit
Credit Method done by an independent actuary as at the balance sheet date. Actuarial gain and losses are
recognised immediately in other comprehensive income.

Foreign exchange transactions and translations

Initial

Foreign currency transactions are recorded in the reporting currency, by applying the foreign currency amount
of exchange rate between the reporting currency and foreign currency at the date of transaction.

Conversion:

Foreign currency monetary assets and liabilities outstanding as at balance sheet date are restated/translated
using the exchange rate prevailing at the reporting date. Non-monetary assets and liabilities which are measured
in terms of historical cost denomination in foreign currency, are reported using the exchange rate at the date of
transaction except for non-monetary item measured at fair value which are translated using the exchange rates
at the date when fair value is determined.

Exchange difference arising on the settlement of monetary items or on restatement of the Company’s monetary
items at rates different from those at which they initially recorded during the year or reported in previous
financials statement (other than those relating to fixed assets and other long term monetary assets) are

recognised as income or expenses in the year in which they arise.

(vii) Tax expense

Income tax comprises current and deferred tax. It is recognised in the statement of profit and loss except to the
extent that it relates to an item recognised directly in equity or in other comprehensive income.

Current tax
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any

adjustment to the tax payable or receivable in respect of previous years. The amount of/ugﬁemy x reflects the
estimate of the tax amount expected to be paid or received after consndermg the }/z { e rtainty; iffe
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to income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting
date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the

recognised amounts, and itis intended to realise the asset and settle the liability on a net basis or simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred
tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is not recognised for:

- temporary differences arising on the initial recognition of assets or liabilities in a transaction that is
not a business combination and that affects neither accounting nor taxable profit or loss at the time
of the transaction;

- taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available
against which they can be used. The existence of unused tax losses is strong evidence that future taxable profit
may not be available. Therefore, in case of a history of recent losses, the Company recognises a deferred tax
asset only to the extent that it has sufficient taxable temporary differences or there is convincing other evidence
that sufficient taxable profit will be available against which such deferred tax asset can be realised. Deferred tax
assets — unrecognised or recognised, are reviewed at each reporting date and are recognised/ reduced to the
extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.

(viii) Inventories

Inventories comprise the followings:

a) Raw materials,

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

d) Stores and spares, and

e) By-Products.

Inventories are valued at lower of cost or net realisable value. The comparison of cost and net realisable value is
made on an item by item basis. Cost comprises of all cost of purchase, cost of conversion and other cost incurred
in bringing them to their respective present location and condition. Cost is determined using first in, first out
method of inventory valuation.

Loose tools, by-products and scrap are valued at estimated realisable value.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Provision of obsolescence on inventories is considered on the basis of management's estimate based on demand

e
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(ix)

(x)

(xi)

Cash and cash equivalents

Cash and cash equivalents consist of cash, bank balances in current accounts and short term highly liquid
investments that are readily convertible to cash with original maturities of three months or less at the time of
purchase and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts
are shown within borrowings in current financial liabilities in the balance sheet.

Provisions, contingent liabilities, and contingent assets

Provisi
The Company creates a provision when there is present obligation as a result of a past event that probably
requires an outflow of resources, and a reliable estimate can be made of the amount of obligation.

If the effect of the time value of money is material, provisions are determined by discounting the expected future
cash flows (representing the best estimate of the expenditure required to settle the present obligation at the
balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money and
the risks specific to the liability. The unwinding of the discount is recognised as finance cost.

Conti ¢ liabili

Contingent liabilities are possible obligations that arise from past events and whose existence will only be
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company. Where it is not probable that an outflow of economic benefits will be required, or the
amount cannot be estimated reliably, the obligation is disclosed as a contingent liability, unless the probability
of outflow of economic benefits is remote.

Contingent assets

Contingent assets are not recognised in financial statements since this may result in the recognition of income
that may never be realised. However, when the realisation of income is virtually certain, then the related asset is
not a contingent asset and is recognised. A contingent asset is disclosed, in financial statements, where an inflow
of economic benefits is probable.

Property, plant and equipment (including Capital work-in-progress)

- - |
All items of property, plant and equipment are stated at historical cost (or) deemed cost applied on transition to
Ind AS less depreciation and impairment. Freehold land is carried at cost. All other items of property, plant and
equipment are stated at cost net of recoverable taxes (wherever applicable), which includes capitalised
borrowing costs less depreciation and impairment, if any.

Cost of an item of property, plant and equipment comprises its purchase price, including import duties and non-
refundable purchase taxes, if any, 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.
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If significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as separate items (major components) of property, plant and equipment. Any gain or loss on

disposal of an item of property, plant and equipment is recognised in the statement of profit and loss.

On transition to Ind AS, the Company had elected to continue with carrying value of all its property, plant and
equipment recognised as at 1 April 2020 measured as per the previous GAAP and use that carrying value as the
deemed cost of the property, plant and equipment,

Advance given towards acquisition (or) construction of property, plant and equipment outstanding at each
reporting date are disclosed as capital advances under “Other Non-current assets”.

Subsequent expenditure
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and

the cost of the item can be measured reliably. The carrying amount of any component accounted for as a

separate asset is derecognised when replaced.

All other repairs and maintenance are charged to the Statement of Profit and Loss during the reporting period

in which they are incurred.

C 5. 4 b g { useful li el il

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual value

over their useful life using straight line method and is recognised in the statement of profit and loss.

The estimated useful lives of items of property, plant and equipment for the current and comparative years are
as under and the same are equal to lives specified as per schedule Il of the Act.

The useful lives of the assets are as under:

Particulars Useful lives (in years)
Tangible assets:

Land Non depreciable asset
Factory sheds and building 30 & 60 years
Plant and equipment 15 & 25 years
Furniture and fixtures 10 years
Electrical installation 10 years
Computer 3 years

Office equipments 3 & 5 years
Vehicles 8 & 10 years

Based on technical evaluation and consequent advice, the management believes that its estimates of useful lives
as given above best represent the period over which management expects to use these assets. Depreciation on
addition to property, plant and equipment is provided on pro-rata basis from the date the assets are ready for

intended use. Depreciation on sale/discard from property, plant and equipment is provided for up to the date
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Depreciation method, useful lives and residual values are reviewed at each financial year-end, and changes, if
any, are accounted for prospectively.

(xii) Intangible Assets

Intangible assets are carried at cost less accumulated amortisation and impairment losses, if any. The cost of an
intangible asset comprises its purchase price, including any import duties and other taxes (other than those
subsequently recoverable from the taxing authorities), and any directly attributable expenditure on making the
asset ready for its intended use and net of any trade discounts and rebates. Subsequent expenditure on an
intangible asset after its purchase / completion is recognised as an expense when incurred unless it is probable
that such expenditure will enable the asset to generate future economic benefits in excess of its originally
assessed standards of performance and such expenditure can be measured and attributed to the asset reliably,
in which case such expenditure is added to the cost of the asset.

Intangible assets under development

Expenditure on research and development eligible for capitalisation are carried as intangible assets under
development where such assets are not yet ready for their intended use. An intangible asset is derecognised on
disposal, or when no future economic benefits are expected from use or disposal. Gains or losses arising from
derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the
carrying amount of the asset, are recognised in profit or loss when the asset is derecognised.

Useful lives of intangible assets
Computer Software are being amortised on a Straight Line Method based on the method as prescribed under
Schedule Il of the Companies Act 2013.

Intangible assets Useful lives (in years)
Software 3  Years

(xiii) Leases

As lessee

The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses
whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the use of an identified asset, the Company assesses
whether: (i) the contract involves the use of an identified asset (ii) the Company has substantially all of the
economic benefits from use of the asset through the period of the lease and (iii) the Company has the right to
direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use (ROU) asset and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of 12
months or less (short-term leases) and low value leases. For these short-term and low-value leases, the Company
recognizes the lease payments as an operating expense on a straight-line basis over the term of the lease. Certain
lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU
assets and lease liabilities includes these options when it is reasonably certain that they will be exercised.

¥ The ROU assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted
Ve \.\_ d c\ﬁ e
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ny lease payments made at or prior to the commencement date of the lease plus any initial dire costs less
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any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment
losses.

ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease
term and useful life of the underlying asset. ROU assets are evaluated for recoverability whenever events or
changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of
impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-
use) is determined on an individual asset basis unless the asset does not generate cash flows that are largely
independent of those from other assets. In such cases, the recoverable amount is determined for the Cash
Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The
lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using
the incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with
a corresponding adjustment to the related ROU asset if the Company changes its assessment of whether it will
exercise an extension or a termination option.

Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have
been classified as financing cash flows.

(xiv) Impairment of non-financial assets

The Company's non-financial assets, other than inventories and deferred tax assets, are reviewed at each
reporting date to determine whether there is any indication of impairment. If any such indication exists, then the
asset’s or CGU's recoverable amount is estimated.

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-
generating units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are
largely independent of the cash inflows of other assets or CGUs.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less
costs to sell. Value in use is based on the estimated future cash flows, discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific
to the CGU (or the asset).

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its estimated recoverable
amount. Impairment losses are recognised in the statement of profit and loss. Impairment loss recognised in
respect of a CGU is allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and then
to reduce the carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis.

After impairment, depreciation/amortisation is provided on the revised carrying amount of the asset over its
remaining useful life.

(xv) Borrowing costs

e
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orrowing costs are interest and other costs incurred in connection with the borrowing of funds. Bofroy i
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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.

(xvi) Financial instruments

Initial recognition and measurement

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instrument. Financial assets and liabilities are initially measured at fair value. Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value through profit and loss) are added to or deducted from the
fair value measured on initial recognition of financial asset or financial liability. The transaction costs directly
attributable to the acquisition of financial assets and financial liabilities at fair value through profit and loss are
immediately recognised in the statement of profit and loss. Trade receivables that do not contain a significant
financing component are measured at transaction price.

Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at:
e Amortised cost,
e Fair value through other comprehensive income (FVOCl), or
e Fair value through profit and loss (FVTPL)

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

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

A financial asset is measured at amortised cost if it meets both of the following conditions and is not designated
as at FVTPL:
e the asset is held within a business model whose objective is to hold assets to collect contractual cash
flows; and
e the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

A debt investment is measured at FVOCI if it meets both of the following conditions and is not designated as at
FVTPL:
e the asset is held within a business model whose objective is achieved by both collecting contractual cash
flows and selling financial assets; and
e the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to
resent subsequent changes in the investment's fair value in OCl (designated as FVOCI - equity.invest

is election is made on an investment by investment basis.
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Al financial assets not classified to be measured at amortised cost or FVOC| as described above are measured
at FVTPL. This includes all derivative financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI
or at FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

In order to meet the requirements of the Electricity Act 2003 and the Electricity Rules 2005 regarding
consumption of Electricity in captive generating plants, the Company enters into exchange barter transactions
by either selling or purchasing equity shares between group companies. The Company has opted to recognize
and classify such financial assets as Financial Assets through Other Comprehensive Income (FVTOCI) in the
financial statements. Considering the fact that these are intra-group transactions entered into only to meet
regulatory requirements, the Company measures these assets at cost which is considered to be the fair value.

Fi i : i n

The Company makes an assessment of the objective of the business model in which a financial asset is held at a
portfolio level because this best reflects the way the business is managed and information is provided to
management. The information considered includes:

o the stated policies and objectives for the portfolio and the operation of those policies in practice. These
include whether management's strategy focuses on earning contractual interest income, maintaining a
particular interest rate profile, matching the duration of the financial assets to the duration of any related
liabilities or expected cash outflows or realising cash flows through the sale of the assets;

e how the performance of the portfolio is evaluated and reported to the Company’s management;

e the risks that affect the performance of the business model (and the financial assets held within that
business model) and how those risks are managed;

« how managers of the business are compensated - e.g., whether compensation is based on the fair value
of the assets managed or the contractual cash flows collected; and

o the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such sales
and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not
considered sales for this purpose, consistent with the Company’s continuing recognition of the assets

Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value
basis are measured at FVTPL.

Financial assets: Assessment whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated
with the principal amount outstanding during a particular period of time and for other basic lending risks and
costs (e.g., liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Company

considers the contractual terms of the instrument. This includes assessing whether the financial asset contains a

contractual term that could change the timing or amount of contractual cash flows such that it would not meet

this condition. In making this assessment, the Company considers:

+ contingent events that would change the amount or timing of cash flows; e

o terms that may adjust the contractual coupon rate, including variable interest rate features ‘pre a-fring
and extension features; and &/ \F}

t
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e terms that limit the Company's claim to cash flows from specified assets (e.g., non- recourse features).

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment
amount substantially represents unpaid amounts of principal and interest on the principal amount outstanding,
which may include reasonable additional compensation for early termination of the contract. Additionally, for a
financial asset acquired at a significant discount or premium to its contractual par amount, a feature that permits
or requires prepayment at an amount that substantially represents the contractual par amount plus accrued (but
unpaid) contractual interest (which may also include reasonable additional compensation for early termination)
is treated as consistent with this criterion if the fair value of the prepayment feature is insignificant at initial

recognition.

Financial assets at amortised cost: These assets are subsequently measured at amortised cost using the effective
interest method. The amortised cost is reduced by impairment losses, if any. Interest income and impairment
are recognised in the statement of profit and loss. Any gain or loss on derecognition is recognised in statement
of profit and loss.

Financial assets at FVTPL: These assets are subsequently measured at fair value. Net gains and losses, including
any interest income, are recognised in the statement of profit and loss.

Debts investments at FVOCI: These assets are subsequently measured at fair value. Interest income under the
effective interest method, foreign exchange gains and losses and impairment are recognised in profit or loss.
Other net gains and losses are recognised in OCI. On Derecognition, gains and losses accumulated in OCl are
reclassified to profit or loss.

Equity investments at FVOCI: These assets are subsequently measured at fair value. Dividends are recognised as
-income in profit or loss unless the dividend clearly represents a recovery of part of the cost of the investment.
Other net gains and losses are recognised in OCl and are not reclassified to profit or loss.

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as at
FVTPL 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 FVTPL are measured at fair value and net gains and losses, including any interest expense,
are recognised in the statement of profit and loss. Other financial liabilities are subsequently measured at
amortised cost using the effective interest method. Interest expense and foreign exchange gains and losses are
recognised in the statement of profit and loss. Any gain or loss on derecognition is also recognised in the

statement of profit and loss.

Gains and Losses on the Interest-free Loans from Promoters: Interest expense on loans availed from the
promoters of the Company is charged at effective interest rate method and charged to Finance cost. The deferred
income recognized at the time of initial recognition is recognized as income over the loan term on straight-line
basis.
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Equity Instrument

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.

Offsetting

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 assets and settle the liabilities simultaneously.

Derecognition
Ei al

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction in which substantially
all of the risks and rewards of ownership of the financial asset are transferred or in which the Company neither
transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the

financial asset.

If the Company enters into transactions whereby it transfers assets recognised on its balance sheet, but retains
either all or substantially all of the risks and rewards of the transferred assets, the transferred assets are not

derecognised.

: 21 Liabiliti

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or

expire

The Company also derecognises a financial liability when its terms are modified and the cash flows under the
modified terms are substantially different. In this case, a new financial liability based on the modified terms is
recognised at fair value. The difference between the carrying amount of the financial liability extinguished and
the new financial liability with modified terms is recognised in the statement of profit and loss.

Impairment of financial instruments

The Company recognises loss allowances for expected credit losses on:-
Financial assets measured at amortised cost; and
Financial assets measured at FVOCI- debt investments

At each reporting date, the Company assesses whether financial assets carried at amortised cost and debt
securities at FVOCI are credit impaired. A financial asset is ‘credit-impaired’ when one or more events that have
a detrimental impact on the estimated future cash flows of the financial asset have occurred. Evidence that a
financial asset is credit - impaired includes the following observable data:

e significant financial difficulty of the borrower or issuer;
a breach of contract such as a default or being past due for agreed credit period;
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e the restructuring of a loan or advance by the Company on terms that the Company would not consider
otherwise;

e itis probable that the borrower will enter bankruptcy or other financial reorganisation; or

e the disappearance of an active market for a security because of financial difficulties.

Expected credit loss
Loss allowances for trade receivables are always measured at an amount equal to lifetime expected credit losses.

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the
expected life of a financial instrument.

12-month expected credit losses are the portion of expected credit losses that result from default events that
are possible within 12 months after the reporting date (or a shorter period if the expected life of the instrument
is less than 12 months).

In all cases, the maximum period considered when estimating expected credit losses is the maximum contractual

period over which the Company is exposed to credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition
and when estimating expected credit losses, the Company considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and qualitative
information and analysis, based on the Company’s historical experience and informed credit assessment and
including forward looking information.

The Company assumes that the credit risk on a financial asset has increased significantly if it is more than agreed
credit period.

The Company considers a financial asset to be in default when:
o the borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the
Company to actions such as realising security (if any is held); or
e the financial asset is past due and not recovered within agreed credit period.

Measurement of expected credit losses

Expected credit losses are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e., the difference between the cash flows due to the Company in accordance
with the contract and the cash flows that the Company expects to receive).

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount
of the assets disclosed in the Balance Sheet.

Write-off
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the write-off. However, financial assets that are written off could still be subject to enforcement activities in order
to comply with the Company's procedures for recovery of amounts due.

(xvii) Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the year. The weighted
average numbers of equity shares outstanding during the year are adjusted for events such as bonus issue, share
split or consolidation of shares.

For calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders
and the weighted average number of shares outstanding during the year are adjusted for the effects of all dilutive
potential equity shares. The dilutive potential equity shares are deemed converted into equity shares as at the
beginning of the year unless they have been issued at a later date.

(xviii) Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker.

In accordance with Ind AS 108 — Operating Segments, the operating segments used to present segment
information are identified on the basis of internal reports used by the Company’s Management to allocate
resources to the segments and assess their performance.

Segment profit is used to measure performance as management believes that such information is the most
relevant in evaluating the results of certain segments relative to other entities that operate within these
industries. Inter-segment pricing is determined on an arm's length basis.

The operating segments have been identified on the basis of the nature of products/services. Further:

1. Segment revenue includes sales and other income directly identifiable with / allocable to the segment
including inter-segment revenue.

2. Expenses that are directly identifiable with / allocable to segments are considered for determining the
segment result. Expenses which relate to the Company as a whole and not allocable to segments are
included under unallocable expenditure.

3. Income which relates to the Company as a whole and not allocable to segments is included in
unallocable income.

4. Segment assets and liabilities include those directly identifiable with the respective segments.
Unallocable assets and liabilities represent the assets and liabilities that relate to the Company as a
whole and not allocable to any segment.

The Board of Director(s) are collectively the Company's ‘Chief Operating Decision Maker’ or ‘CODM’ within the

B

meaning of Ind AS 108 for segment information.
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(xix)Government Grant

Government grants are not recognised until there is reasonable assurance that the Company will comply with
the conditions attached to them and that the grants will be received. Where the monetary grant relates to an
asset, it is recognised as income and is allocated to Statement of Profit and Loss on a systematic basis over the
useful life of the asset.

(xx) Financial Guarantee

In accordance with Ind AS 109 Financial Instruments, such guarantees are recognized as financial liabilities at the
time the guarantee is issued and initially measured at fair value.

The fair value of the financial guarantee at initial recognition is determined based on the present value of the
expected credit loss or the premium that would be required by a third party to assume the guarantee obligation.
Subsequent to initial recognition, the financial guarantee is measured at the higher of:

e the amount of the loss allowance determined in accordance with Ind AS 109 (expected credit loss

model), and
e the amount initially recognized less, where appropriate, the cumulative amount of income recognized
in accordance with Ind AS 115 Revenue from Contracts with Customers.

The fair value of the financial guarantee is presented under "Other Financial Liabilities" and the corresponding
debit is recognized as:

¢ an asset (e.g., investment in subsidiary/associate) if the guarantee is issued on behalf of a related party,
s or charged to the Statement of Profit and Loss if not recoverable.

The Company regularly assesses the credit enhancements provided through such guarantees and considers the
same in its expected credit loss (ECL) assessment for financial liabilities.

(xxi) Recent Pronouncements

Ministry of Corporate Affairs (MCA) notifies new standards or amendments to existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. For the current year, MCA has
notified the following amendments in the existing standards applicable to the Company w.e.f. April 01, 2025:

(i) Amendments to Ind-AS 21 - Lack of exchangeability

(i) Amendments to Ind-AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities
with Covenants

(iii) Amendments to Ind-AS 7 and Ind-AS 107 - Supplier Finance Arrangements

(iv) International Tax Reform- Pillar Two Model Rules - Amendments to Ind-AS 12

The Company has reviewed the new pronouncements and based on its evaluation has determined that it does
not have any impact on its financial statements.
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Vanya Steels Private Limited

{CIN: U35106KAZ005PTCI25578)

Notes to the Financial statements for the year ended March 31, 2026
(4l amount are fn ¥ Lakhs, unless otherwise stated)

& Capital work-in-progress As at As at
March 31, 2026 March 31,2025
Balance at the beginning 861237 3.647.02
Addition during the year: 2,976.87 509945
11,589.24 8,746.47
Capitalised during the year:
Plant and machinery {10,080.06) (112.45)
Building-Othars - [21.65)
Balance at the end 1,509.18 8,612.37
Note:
Capital work-in-progress ageing
Particulars Asat As at
March 31, 2026 March 31,2025
Projects in progress
Less than 1 year 1,704.42 487009
1-2 years 12163 3,642 28
2-3 Years 283.13 -
1,508.18 8,612.37
i Projects are being executed at a different lecations invelving commen precurements therefore project wise identification wrt Capital Wark in progress is not feasible.
{ii) The CWIF is as per Management Plan and estimate.
{il}) During the year Capital Work In Progress include Interest Capitalised amounting Rs, 41,93 lakhs, Salary Capitalised amounting Rs. 26,59 lakhs, and Legal & Prafessional
Fees Capitalised amounting Rs. 341,19 lakhs
{iv) Capital work-in-progress includes the Waste Heat Recovery Plant, on which an exclusive hypothecation charge has been created aver the movable fixed azsets in favaur
of a finandial institution as security for borrowings availed by the parent company A-One Steels India Limited.
7  Investments (non-current) As at As at
March 31, 2026 March 31,2025
Investmaents carried at fair value through other hensive |
A, t in equity inst 1
Unquoted (Measured at FVTOCI)
Atna Wind Power (Bijapur 1) Private Limited
65,322 shares of Rs 100 each 144.68 144.68
144.68 144,68
Motes:
(i) Carrying value and market value of quoted and unguoted investments are as below:
As at As at
March 31, 2026 March 31,2025
Market value of ungquoted investments 144 68 144.68
Book value of ungquoted investments 144.68 14468
(i} For explanation on the Company's credit risk management process, refer note 52,
{iii} There are no significant restrictions on the right of ownership, realisability of investments or the remittance of income and proceeds of disposal
{iv) The Company had invested in equity shares of Atrnia Wind Power (Bjapur 1) Private Limited for procurement of power towards captive
consumption in Hospet unit. The management anticpates that the termination of contract in future (if any) would be at cost i.e. the amount
invested. The investment has been made only for procuring the power and not for any financial benefit, However, considening the above
facts, cost of investment has been considered as its fair value.
8 Other financial assets (non-current) As at As at
March 31, 2026 March 31,2025
Government Grant Receivable on account of Capital Investment Subsidy irefer note 57) 147732 -
Unsecured, considered good - at amortised cost
Security deposits 112.04 7532
Sales tax deposit 0.10 010
1,589.46 75.42




Vanya Steels Private Limited

{CIN: U35T06KA2005PTCT125578)

Motes to the Financial statements for the year ended March 31, 2026
(Al amount are in & Lakhs, unless otherwise stated)

Note:
For explanation on the Company's credit risk management process, refer note 52

MNon-current tax assets (net) As at As at
March 31, 2026 March 37,2025
Income tax refundable (earlier years) 11.1% 11.19
11.18 1.9
Deferred tax assets {net) Asat As at
March 31, 2026 March 31,2025
Deferred tax assets {net) 57.55 -
57.55 -
Other non-current assets As at Asat
March 31, 2026 March 31,2025
Balance with government authorities 4417 4417
Unsecured, considered good
Capital advances 207.58 17078
Prepaid expenses 0.69 466
252.44 219.01
Inventories Asat As at
March 31, 2026 March 31,2025
Valued at lower of cost and net realisable value
Raw materials 585721 6,101.45
Stores and spares 44613 471,76
Finished goods 1,166.42 230250
Stock in Transit 109.04 b65.56
Valued at estimated realisable value
By Praduct 1,845.24 1.102.08
9,424.04 10,044.35
Notes:
Inventories are pledged as securities for borrowings taken from banks (refer note 48],
Good in Transit includes Raw materials, Stores and Spares ete
Finished goods alse includes Semi Finished Goods,
Trade receivables As at As at
March 31, 2026 March 31,2025
Unsecured - at amortised cost
Trade receivables — considered good 3.652.15 142324
Trade receivables — which have significant increase in credit risk - .
Less: Impairment loss allowance {19421} (182.84)
3.457.94 1,240.40
Trade ivables ageing (O ding from date of ion)
Particulars As at As at
March 31, 2026 March 31,2025
Unsecured - at amortised cost
Undisp  trade ivables — idered good
0-6 months 3,290.82 1,148.64
B-12 manths 106,11 65.45
1-2 years 6793 1163
2-3 years 016 2023
More than 3 years 187,14 17731
Undisputed trade receivables — which have significant increase in credit risk
B-12 Manths - -
1-2 years - -
2-3 years -
More than 3 years - -
Less: Impairment loss allowance (194.21) {182.84)
3,457.95 1,240.42




Vanya Steels Private Limited

(CIN: U35106KAZ005PTC125578)

Motes to the Financial statements for the year ended March 31, 2026
(Al amount are in ¥ Lakhs, uniess otherwise stated)

Notes:

The Company has measured expected credit loss of trade receivable as per Ind AS 109 'Financial Instruments (refer note 52},

Trade receivables are pledged as securities for borrowings taken from banks (refer note 48],

For explanation on the Company's credit risk management process, refer note 52,

Trade receivables are non-interest bearing and are nermally received in the Company's cperating eycle.

For trade receivables due from director or other officer of the Company and firms or private companies in which any director is & partner, a

director or a member either jointly or severally with other persons, refer outstanding balances mentioned in note 50,

14 Cash and cash equivalents

Balances with banks
- in current accounts
Cash on hand

15 Bank balances other than cash and cash equivalents

Daeposits with maturity more than three months but less than twelve months

Note:
Above balances are held with bank as security in relation to repayment of barrowings (refer note 48),

16 Loans {current)

Unsecured, considered good
Loans to
-Emplayees

MNote:
For explanation on the Company's credit risk management process, refer note 52,

17 Other financial assets (current}

Unsecured, considered good

Security deposits

Earnest maney depaosits

Receivable on account of reimbursements
Accrued Interest on Security deposits
Accrued Interest on Fixed Deposits

MNote:
For explanation an the Company's credit nsk management process, refer note 52,

18 Current tax assets (net)

Currant tax asset (net}

19 Other current assets

Unsecured, considered good
Prapaid expenses

Other Receivable

Advance to suppliers

Balance with government authorities

Asat As at
March 31, 2026 March 31,2025
13489 356,69
46.11 32,60
181.00 389.29
As at As at
March 31, 2026 March 31,2025
245,80 540.21
245.80 540.21
As at Asat
March 31, 2026 March 31,2025
1762 12.90
17.62 12.90
As at As at
March 31, 2026 March 31,2025
3344 3405
40.93 3468
612 612
488
127 516
86.64 80.01
As at As at
March 31, 2026 March 31,2025
102.75 47,42
102.75 47.42
Asat As at
March 31, 2026 March 31,2025
63.32 2032
- 165.61
814067 710637
56.23 267.52
B,266.22 7.561.82




Vanya Steels Private Limited

(CIN: U35706KAZ005PTC125578)

Notes to the Financial statements for the year ended March 31, 2026
(Al amount are in ¥ Lakhs, unless otherwise stated)

20 Equity Share capital

. The Company has twa class of shares e Equity Shares & 0.01% Non Cumulative, Non Convertible Redeemable Preference Shares |

Authorised shares
Equity shares
1,65.00,000 shares of ¥ 10 each (March 31, 2025: 1,65.00,000 shares of 10 each)

0.01% Mon Cumulative, Non Convertible Redeemable Freference shares of 10 each

2,35,00,000 shares of 10 each {March 37, 2025: 2,35,00.000 shares of 10 each)

lssued, subseribed and fully paid-up shares
Equity shares
1.58,41,366 shares of # 10 each [March 31, 2025: 1,58,41,366 shares of 10 each)

(ii). Reconciliation of the shares outstanding at the beginning and end of the year

having a par value of ¥ 10 per share .

March 31, 2026

As at As at

March 31,2025

Equity shares

Shares autstanding at the beginning of the year
Shares issued during the year

Shares outstanding at the end of the year

{iil). Terms/rights attached to equity shares

Voting

Each shareholder is entitled 1o one vate per share held. The Company has only ane class of share capital having a par value of ¥ 10 per share, referred to herein as

equity shares

Dividends

The Company declares and pays dividends in Indian rupees. The dividend proposed by the Board of Directors is subject to approval of the shareholders in ensuing
Annual General Meeting except in the case where interim dividend is distributed. The Company has not distributed any dividend in the current penod.

Liquidation

In the event of liquidation of the Company, the shareholdars shall be entitled to receive all of the remaining assets of the Company after distribution of all

preferential amaunts, if any. Such distribution amounts will be in proportion to the number of equity shares held by the shareholders.

{iv). Equity shares held by holding company

Name of shareholders

A-One Steels India Limited
{formerly known as "A-One Steels India Private Limited” , "A-One Steel and Alloys Private Limited”)

(v}, Detail of shareholders holding more than 5% of equity share of the Company

Name of shareholders

A-One Steels India Limited
{formerly known as "A-One Steels India Private Limited” | "A-One Steel and Alloys Private Limited”]

1,650.00 1,650.00
235000 2,350.00
4,000.00 4,000.00
1,584 14 1,584, 14
1,584.14 1,584.14
As at As at
March 31, 2026 March 31,2025
Mumber Amount Number Amount
1,58.41,366 1.584.14 1.5841,366 1.564.14
1,58,41,366 1,584.14 1,58,41,366 158414
=
As at As at
March 31, 2026 March 31,2025
T Numb o
1,51,60,166 95.70% 1,51,60,166 95.70%
As at As at
March 31, 2026 March 31,2025
Number Percentage Mumber Percentage
1,57,60,166 95.70% 1.51,60,166 95.70%




Vanya Steels Private Limited

{CIN: U35106KAZ005PTCT125578)

Motes to the Financial statements for the yoar ended March 31, 2026
(AN amount are in F Lakhs, unless otherwize stated)

_..Continued from previous page
{wil. No class of shares have been allatied as fully paid up pursuant to contract(s) without payment being received in cazh, allotted as fully paid up by way of bonus

chares or bought back during the period of 5§ years immediately preceeding the Balance Sheet date.

{vii}. Details of equity shares held by Promoters at the end of year

Name of promaoters Asat As at
M A March 31,
arch 31, 2026 % Change arch 31,2025
during th
o i Pm"t"gp of ring the year Wi Percentage of
holding halding
A-One Steels India Limited 1,51,60,166 a5.70% - 1,51,60,166 95.70%
(formerly known as “A-One Steels india Private Limited" , "A-One Steel and Alloys Private
Limited")
Sandeep Kumar 1 0.00% - 1 0,00%
1,51,60,167 95.70% * 1,51,60,167 95.70%
{witi). Mo zhares are reserved to be issued under options and contracts/ commitments for the sale of shares/ disinvestment.
21 Other aquity Asat Asat

March 21, 2026

March 31,2025

{i). Retained earnings

Opening balance 3,634.77 4,691.08

Profit for the year 621.85 {985.29)

Transfer to Capital Redemption Raserve - (55.001

Remeasuremant of defined benefit plans 123 (21471

Tax on Remeasurement of defined benefit plans 283 5.39

Closing balance 4,267.02 3,634.77
{ii}. Securities premium !

Dpening balance 451472 451472

Addition during the year - -

Closing balance 4,514.72 4,514.72
{iii). Capital Redemption Reserve

Opening balance 55.00 =

Addition during the year - 55.00

Closing balance 55.00 55.00
{iv), Revaluation Surplus

Opening balance 24291 24291

Addition during the year - -

Closing balance 24291 249
(v). Capital Contribution

Cpening balance . -

Add: Contribution to Holding Company (refer nete v) [50.00)

Clesing balance {50.00) g

9,029.65 B.447.40

Mature and purpose of other equity:

(i)

Retained earnings

Retained earnings represents the surplus/ (deficit) in profit and loss account and appropriations.

(i}, Securities premium
The amount received in excess of face value of the equity shares is recognised in Securities Premium. [t ean anly be utilised for limited purposes in accordance with the provisions of the
Comparies Act, 2073,

(il). Capital Redemption Reserve

The Capital Redemption Reserve is mainly on account of redemption of 0.01% Mon cumulati bie Prefs shares of Rs.10 each cut of Profits of the company as per the
Provisians of Section 55 of the Campanies Act 2013 read with rule 9 of the Companies (Share capital and debentures) Rules 2014 as amended.

{iv). Revaluation surplus

in ather camp income. The Company transters amount of revaluation surplus directly to

The Company recagnises increase in carrying amaunt 35 a result of a
retained earnings when the asset is derecognised.

{v}. Contribution te Helding Company

The Company has given financial guarantee for availing borrewing facility fram Jie Finance Limited aggregating to Rs. 5,000 lakhs, the fair value of which is Rs, 50 lakhs, for which
guarantes commission has been waived off in its capacity as the Subsidiary of the Company and recognised such waiver asa capital contribution and shewn under "Other Equity”.




Vanya Steels Private Limited

(CIN: U35106KAZ005PTC125578)

Notes to the Financial statements for the year ended March 31, 2026
(Al amourit are in ¥ Lakhs, unless otherwise stated)

22 Borrowings (non-current)

Secured - at amortised cost
Term loans:
*- from banks [refer note 48)
Less: Current maturities

Vehicle loans:
'~ from banks (refer note 48)
Less: Current maturities

Unsecured - at amortised cost
From relsted parties (refer note 50 and 48}

Privately placed non-cumul | ble pref shares {refer note 20 and note 48)
Note:
For terms and Conditions refer note 48
For explanation on the Company's liquidity risk mar process, refer note 52.

For Related Party Transactions refer note 50

23  Lease liabilities (non-current)

Lease liahilities

Note:
For explanation on the Company's liquidity risk management process, refer note 52.
Refer Mote 49 for lease liabilities

24 Provisions {non-current)
i | e

ploy
Provision for gratuity (refer note 47)
Provision for compensated absences {refer nate 47)

25 Deferred tax liabi

ies (net)

Deferred tax liabilities {net) (refer note 54)

26 Other non-current liabilities

Deferred fair value gain on account of preference shares

Deferred fair value gain on account of unsecured loans

Deferred Incame an Government Grants on account of Capital Investment Subsidy (refer note 57]
Unearned Corporate Gurantee commission

Note:
Faor transactions with related parties, refer ta note 50,

As at As at
March 31, 2026 March 31,2025
22717 3p7z62
22717} (1,556.45)
10,14 2967
(10.14) (1967]
9,094 65 451187
400.57 35521
9,495.16 6,393.25
Asat As at
March 31, 2026 March 31,2025
As at As at
March 31, 2026 March 31,2025
65.13 BB.19
739 16.21
72.52 84.40
As at As at
March 31, 2026 March 31,2025
0.00 26.51
- 26.51
As at As at

March 31, 2026

March 31,2025

15159 19543
2,688.76 1.709.42
975.70 -

3462 #
3,850.67 1,904.85




Vanya Steels Private Limited

(CIN: U35106KA2005PTCT25578)

Notes to the Financial statements for the year ended March 31, 2026
(Al amount are in ¥ Lakhs, unless otherwise stated)

27 Borrowings {current) As at Asat
March 31, 2026 March 31,2025
Secured - at amortised cost
Working capital demand loans from banks (refer nate 48} 6,500,00 6,500.00
Cash credit from banks (refer note 48] 1.506.24 147472
Current maturities of non-current borrawings (refer note 22 237.29 1,576.12

Unsecured - at amortised cost
From related parties (refer note 50 and 48) - 13733

8,243.53 9,688.17

Mote:

For terms & conditions, repayment and nature of security given, refer note 48

For explanation on the Campany's liquidity risk management process, refer note 52,
Refer note ne. 56 for reconciliation of stock statement ve books of aceounts

28 Lease liabilities (current) As at As at
March 31, 2026 March 31,2025
Lease liabilities - 1.24
X - 1.24
Mote:
Far explanation on the Company's liquidity risk management process, refer note 52.
Refer Note 49 for lease disclosure
29 Trade payables As at As at
March 31, 2026 March 31,2025
Trade payables due:
i total outstanding dues of micro enterprises and small enterprises 3130 59.53
ity tetal outstanding dues of ereditors ather than micra enterprises and small enterprizes TATIED 538743
{jill total outstanding dues of micro enterprises and small prises - disputed dues - -
{iv} total outstanding dues of creditors ather than micro enterprises and small enterprises - disputed dues = =
7,502.90 5,446.96
Notes:
(i) For disclosures relating to suppliers registered under Micro, Small and Medium Enterprise Develop: Act, 2006 refer note 46
(iiy Far explanation on the Company's liquidity risk management process, refer note 52.
(iiii) For Related Party Transactions refer note 50.
{iv) Trade payables ageing (O fing from date of transaction)
Particulars As at As at
March 31, 2026 March 31,2025
Dues of micro and small enterprises
Unbilled Dues 3
Less than 1 year 9.85 3808
1-2 years : -
2-3 years - 2145
Mare than 3 years 21.45 -
Dues of creditors other than micro and small enterprises
Unbilled Cues 6983 18145
Less than 1 year 736362 5,178.92
1-2 years 120 14.10
2-3 years 340 2.10
More than 3 years 22.74 3.86

7.502.90 5,446.96
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N

Other financial liabilities (current)

Capital creditors
Payable for capital goods
Employees related payable

Note:
For explanation on the Company's liquidity risk management process, refer note 52.
Refer note 46 for MSME payables for capital goods

Other current liabilities

Advance from customers

Statutary dues payable

Deferred Incame on Government Grants on account of Capital Investment Subsidy {refer note 57)
Deferred fair value gain on account of preference shares

Deferred fair value gain on account of unsecured loans

Unearned Corporate Gurantee commission

32 Provisions (current)

for employ
Provisien for gratuity (refer note 47)
Provision for compensated absences {refer note 47)

As at As at
March 31, 2026 March 31,2025
8867 18828
464,53 674,91
42.50 5038
595.64 913.57
As at As at
March 31, 2026 March 31,2025
107094 1,682.00
159.36 8473
95.49 -
43 B4 4384
89525 49546
1012
2,278.00 2,306.03
As at As at
March 31, 2026 March 31,2025
117 1.02
017 0.33
1.34 1.35
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32 Revenue from operations
Sale of Products
Manufacturing goods

Sale of Power

Other operating revenues

Sales of Products includes Sale of Traded Goods amounting to Rs.5,751.56 lakhs (March 31, 2025 Rs.4,895.53 Lakhs)

Information required as per Ind AS 115:

as per phical markets

ggreg
Revenue from customers based in India

Revenue from customers based outside India

Timing of revenue recognition
Transferred at a point in time
Transferred aver time

Trade receivables and contract assets/(liabilities)
Trade receivables
Contract liability (Advance from customers)

Lttt _e L]

Performance and

There are na remaining performance obligations for the year ended March 31, 2026, as the same is satisfied upan delivery of goods.

34 Govemment Grants

Government Grant on account of Capital Investment subsidy (refer note 57)

35 Other income

Interest income
- on fixed deposits
- on security deposits
- on security deposits using FIR method
- on deferred fair value gain of preference shares
- on deferred fair value gain of unsecured loans
Guarantee Commission
Fareign exchange fluctuation gain (net]
Sundry Balances Written Back
Gain on Madification of Lease Contracts
Miscellaneous income

36 Cost of materials consumed

Opening stock of raw material

Add: Purchazes

Add: Handling Charges

fdd: Freight, transportation and loading charges

Add: Liquidated Damages.

Add: Import expenses and high sea purchase expenses
Add: Compenzation cess

Less: Closing stock of raw material

For the year ended

For the year ended

March 31, 2026 March 31,2025
4818317 4468957

210.34 =
- 4250
48,393.51 44,732.07

For the year ended

For the year ended

March 31, 2026 March 31,2025
4701378 4313303
1.379.74 1,599.04
48,393.51 44.732.07
345794 1,240.40
1,070.54 1,682.00
For the year ended For the year ended
March 31, 2026 March 31,2025
403.13 -
403.13 -
Faor the year ended For the year ended
March 31, 2026 March 31,2025
1488 478
4.88 4.BE
003 1027
43.84 44.87
669.99 24278
5.27 -
BE.28 7.9
- 60.00
0.20 -
0.49 14.57
807.86 389.32
For the year ended For the year ended
March 31, 2026 March 31,2025
663577 318120
39,3531 47,881.48
177.29 25.80
3,802.69 389335
= 22121
183 0.66
45472 553.76
(6,412.38] 6,639.77)
44,017.63 43,117.69

The Campany Procures the raw material with an intention to use in the manufacturing precess, however based on the opportunities available the company wants to

rmake sale of the raw material, Therefore the entire purchase is shown under Cost of Material Consumed.
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17 Changes ini ies of finished goods and work-in-prog

Opening stock
-Finished goods
-By Products

Closing stock
-By Products
-Firished goods

38 Employee benefit expenses

Salary, wages, bonus and allowances

Employers’ contribution te provident and other funds
Gratuity {refer note 47)

Staff and labour welfare expenses

Less: Salary Expense capitalised during the year (refer note 6)

39 Finance costs

Interest expenses
- on borrowings
- on preference shares
- on lease liabilities {refer note 49)
- on late payment of statutory dues
- on fair valuation of Unsecured Loans
- on fair valuation of Securtiy Deposits
- on amortization of Frocessing Fees
- on late payment to suppliers
- Wehicle Loans
Other borrowing costs
Less: Borrowing costs capitalised during the year (refer note 6)

40 Depreciation and amortisati p

Depreciation an praperty, plant and equipment (refer nate 3}
Amortisation of intangible assets {refer note 4)
Depreciation an right-of-use assets {refer note 5}

For the year ended For the year ended
March 31, 2026 March 31,2025
2.302.50 819.94
1,102.08 127047
11,84524) (1,102.08)
{1,16642) (2,302.50}
3912 (1,314.17)
For the year ended For the year ended
March 31, 2026 March 31,2025
43523 520.64
26.22 2435
B33 1215
3694 2925
{26.59) -
480.13 593.39
For the year ended For the year ended
March 31, 2026 March 31,2025
71395 113539
4530 4824
- 07
10.70 5264
57861 20415
on 10.17
14.68 1029
£13 -
169 332
2346 3325
(41.93) (280.87)
1.4714.70 1.216.75
For the year ended For the year ended
March 31, 2026 March 31,2025
701.55 606,50
075 4.82
= 1.47
702.30 612.79
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41 Other expenses

Power, fuel and diesel

Willage welfare and development expenses
Sitting Fees

Outside labour charges

Packing, freight, farwarding and handling charges (outward)
Commission expenses

Testing and inspection charges

Security charges

Rent and hire charges

Insurance

Rates and taxes

Travelling and conveyance

Legal and professional expenses

Charity and donations

CSR expenses (refer note 44}

Repairs and maintenance expenses

Bad Debts

Impairment of trade receivables (refer note 521
Impairment of advance to suppliers
Miscellaneaus expenses

Less: Legal & Professional Expenses Capitalized during the year (refer note &)

Notes:

o ion to audi tuding GST)

- as auditor
« for statutary audit
« for tax audit

42 Earning per share

{a). Basic and diluted ings per share )
From continuing operations attributable to the eguity holders of the Company

(b}. R iliations of ings used in caleul: per share

Basic and diluted earnings per share (in absolute figures)
Profit / (Loss) from continuing operation attributable to the equity share holders
Profit / (Loss) attributable to the equity holders of the company used in calculating basic and diluted earnings per share

{c). Weighted average number of shares used as the denominator

Weighted average number of equity shares used as the denominator in caleulating basic and diluted earnings per share

For the year ended For the year ended
March 31, 2026 March 31,2025
506.13 710.25
35.65 5.26
4.80 1A4n
109.48 -
59741 611.78
29.53 47.75
8.02 10.56
64.40 60.03
22032 251.08
42,10 2252
1370 3258
13.07 1166
51146 79.26
g.00 15.12
222 34.04
156.31 199.56
4926 -
1136 127
16.82 1417
1341.19) -
2,059.85 2,708.29
For the year ended For the year ended
March 31, 2026 March 31,2025
340 250
2.10 (.60
5.50 310
For the year ended For the year ended

March 31, 2026

March 31,2025

ER-TS 6.22)

62385 (985.29)
623.85 (985.29)
1.58.41,366 1.58.41,366

The Company has not issued any instrument that is potentially dilutive in the future. Hance, the weighted average number of shares outstanding at the end of the

year for calculation of basic as well as diluted EPS is the same
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(i)

4

(i

(i)

Contingent liabilities and As at Asat
March 31, 2026 March 31,2025
Litigations
GSET Matters (refer note i) 968.26 972.89
Income Tax matters {refer note i) 3644 2896
Capital commitments
Esti i amount af 1o be d on capital account net provided for (net of capital advances of March 31, 2026:
Rs.207.58 Lakhs; March 31,2025 Rs.170.18 Lakhs) 387.90 1,696.81
MNotes:
Contingent liability with respect ta Income Tax matters is for search action conducted under Section 132 of the Income Tax Act, 1961 and various demands received for AY17-18
to AY23-24,
Fi where the dispute i Period to which th nt
Name of the statute Nature S R HE NS Amount (Rs. in Lakhs)
pending relates
The Incomne-Tax Act, 1961 Income tax Assessment |Commissioner of Income Tax AY19-20 3644
Mote - The above amount includes the depasit made to the Income Tax Department in respect of the disputed liability.
Contingent liability with respect to GST matters is fer demand order under G5T Act.
= T m = =
o il i kit P orum where I,u dispute is Period to which the amount Aot (fte: b Eakha)
. pendi relates
Goods and Services Tax Act, 2017 Appeal Deputy Commissigner FY18-19 3328
Goods and Services Tax Act, 2017 Appeal Daputy Commissionar FY17-18 B44.45
Goods and Services Tax Act, 2017 Appeal Deputy C FY19-20 90,53
Mote - The above amount includes the deposit made te the GST Department in respect of the disputed liability,
Expenditure on CSR activities
As per Section 135 of the Caompanies Act, 2013, the Company is required to spend, in every financal year, at least two per cent of average net profits of the Company made
during the three immediately preceding financial years in accordance with its CSR Policy in respect of activities specified in Schedule VIl of the Companies Act, 2013, The details
of C5R expenses for the year are as under:
For the year ended For the year ended
March 31, 2026 March 31,2025
Amount required fo be spent during the year - 46,80
Shortfall/ (Excess) amaunt of pravious year {1.200 13.96)
Total (1.20) 32.84
Sl kil

Amount spent during the year on

- construction/acquisition of any property, plant and equipment - -

- purposes other than above 222 34.04
Total 2.22 34.04
Shortfall/ (Excess) amount carried forward to next year (3.42) (1.20)

MNote:

CSR previsions are not applicable for the current year as the company has incurred = loss in the immediately preceding financial year; accordingly, no C5R spending obligation

arizes for this year.

Nature of CSR activities

The amount has been spent an various activities such as educatian which is mentioned in Schedule VIl of the Companies Act, 2013,

Information required under Section 186(4) of the Companies Act, 2013

Investments

The company has made Investments of Rs. 144.68 Lakhs in Other than subsidiaries as st March 31, 2026, (March 37, 2025 Rs. 144.68 lakhs)

Guarantees

The company has issued corporate guarantee to a financial institution for barrewings availed by its parent, A-One Steels India Limited, aggregating to Rs, 5,000 lakhs (March 31,
2025: Nil). The parent has utilised these borrowings for its principal business activities.
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In terms of Section 22 of Chapter V of Micre, Small and Medi pri lof t Act, 2006 (MSMED Act, 2006), the disclosures of payments due to any
supplier are as follows:
Asat As at
March 31, 2026 March 31,2025
The principal amount and the interest due thereon remaining unpaid to any MSME suppler as at the end of
each accaunting year included in:
- Trade payables 573 38.08
- Payables for Capital Goads 3046 1023
- Interest due 2258 2145
6L77 69.76
The principal amount and the interest due therean remaining unpaid to any supplier az at the end of each
accounting year:-
- Principal 3919 38.08
- Interest due 112 -
The amount of interest paid by the company under MSMED Act, 2008 along with the amaounts of the . x
payment made to the supplier beyond the appainted day during each accounting year;
The amount of interest due and payable for the period of delay in making payment {which have been paid - -
but beyond the appointment day during the period) but without adding the Interest specified under the
MSMED fct, 2006.
The amount of interest accrued and remaining unpaid at the end of each accounting year 2145 2145
The amount of further interest remaining due and payable even in the succeeding years, until such date when 2258 2145
the interest dues as asbove are actually paid to the small enterprise for the purpose of dissllowance as a
deductible under section 23 of the MSMED Act, 2006.
Employee benefits
Defined contribution plans:
The Company makes contributions, determined as a specified percentage of employee salaries, in respect of qualifying employees towards provident fund and labour welfare
fund which are defined contribution plans, The Cempany has na obligations other than to make the specified contributions, The contributions are charged to the statement of
profit and lass as they accrue,
Expense under defined contribution plans include: For the year ended For the year ended
March 31, 2026 March 31,2025
Employer's contribution 1o provident fund 20.27 18.30
20.27 18.30
Defined benefit plans:
Gratuity
The Company cperates a post-employment defined benefit plan for Gratuity. This plan entitles an employee to receive half month's salary fer each year of complated service at
the time of retirement/exit.
The present value of obligation is determined based on actuarial valuation using the projected unit credit method, which recognise each period of service as giving rise to
iditional employes benefit entitl and sach unit separately to build up the final obligation,
The mast recent actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity were carred out as at March 31, 2026 The present value of
the defined benefit abligations and the related current service cost and past service cost, were measured using the projected unit credit method
Net defined benefit liability/(asset) As at As at
March 31, 2026 March 31,2025
Present value of obligations 66.30 59.21
Fair value of plan assets = =
Total employes benefit liabilities /1 ) 66.30 69.21
Mon-current 6513 6619
Current 117 1.0z
The details of the defined benefit plans and the d in the fi ial are as follows:
Particulars As at As at
March 31, 2026 March 31,2025
Change in defined benefit obligations
Benefit abligations at the beginning af the year 69.21 28.65)
Service Cast 1850 170
Interest expense 451 205
Past service cost — plan amendments {14.68) =
Remeasurements - Actuanal (gains] osses 1123 2141
Benefits paid = =
Benefits obliged at the end of the year 66.31 69.22
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€. The amount recognised in the statement of Profit and Loss account under employee benefit expenses is as follows:

Particulars For the year ended For the Year Ended
March 31, 2026 March 31,2025
Service Cost 18.50 171
Net interest on the net defined benefit liability/asset 451 205
Fast service cost — plan amendments (14.68) -
Met gratuity cost 833 19.16
D. The amount d in the of other preh income is as follows :
Particulars For the year ended For the Year Ended

March 31, 2026

March 31,2025

Sa— . LU L I L LA LA

Remeasurements of the net defined benefit liability / (asset)

Actuarial (gains) / losses due to demographic assumption changes in DBO -
Actuarial {gains) / losses due to Financial assumption changes in DEQ [7.47)
Actuarial {gains) / losses due to experience adjustment on DBO [3.62)
(Return) loss on the plan assets due to discount rate I -

0.56
431
16,54

111.23)

2141

E. Plan assets

As at
Plan assets comprises of the following: \ March 31, 2026
Total plan assets -
Funds managed by insurer =
% of Plan assets

F. Actuarial assumptions
The principal assumptians are the discount rate and salary growth rate. The discount rate is based upan the market yields bonds at the ac
with @ term that matches that of liabilities. Salary increase rate takes interaccount of inflation, seniarity, prometion and other relevant factars an lang term basis. Valuation
assumptions are as follows which have been selected by the Company.

ilable on gove: date

As at
March 31,2025

_ e s . e

As at March 31, 2026

As at March 31,2025

Discount rate 7.65%

Expected rate of future salary increase 10% for the first three years and

5,90%
10% for the first three

7% thereafter years and 7% thereafter
Expected rate of attrition 1% - 3% 1% - 3%
Mertality 14LM 2072-14 laLh 2012-14
G. Sensitivity analysis
Reasanably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the defined benefit
ahligation by the amounts shown befow:
As at March 31, 2026 As at March 31,2025

Increase D Increase Decrease
Dizcount rate {1.00% movement] 56.12 79.02 5609 8320
Future salary growth {1.00% movement) 7891 56.02 8298 SE.O5
Attrition rate (50.00% of attrition rate movement] 66.54 6599 6B5T 69.87
Mortality Rate {10.00% of mortality rate movement) 66.43 66,18 6920 69.21

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximatian of the sensitivity of the assumptions
shown.

Sensitivities as to rate of inflation, rate of increase of pensians in payment, rate of increase of pensions before retirement and life expectancy are net applicable being & lump sum
benefit on retirement
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Description of Risk Exposures:
Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such the Company is expesed to vanious risks s follows
a). Salary increase: Actual salary increases will increase plan's liability. Increase in salary increase rate assumption in future valuations will also increaze the liability.

b). Discount rate: Reduction in discount rate in subsequent valuations can increase the plan's liability.

€. Mortality & disability: Actual deaths & disability cases proving lower or higher than { in the valuation can impact the habilit

dj. With Is: Actual withd Is proving higher or lawer than assumed withdrawals and change of withdrawal rates st subsequent valuations can impact the plan's liability.

H. Expected maturity analysis of the defined benefit plans in future years

Duration of defined benefit obligation As at As at

March 31, 2026 March 31,2025
Upto 1 Year 1.7 1.02
Between 2-5 Years 848 =
Between 6-10 Years 1389 15.22
Owver 10 Years 205.36 274.22
Total 318.90 297.77

The weighted average duration of the defined benefit plan obligation at March 31, 2026 is 18 years.
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Defined benefit plans:

Earned Leave Plan

The Company operates an Earned Leave Plan. This plan entitles an employee right to accumulate and carry forward his leave to a future period or encash the
leave.

The present value of obligation is determined based on actuarial valuation using the projected unit credit method, which recognise each period of service as
giving rise to additionsl employee benefit entitlement and measures each unit separately to build up the final obligation.

The most recent actuarial valuation of the present value of the Leave Liability for Leave Encashment were carried out as at March 31, 2026. The present value
of the Leave Liability and the related current service cost and past service cost, were measured using the projected unit credit method.

Net defined benefit liability/{asset) As at As at
March 31, 2026 March 31, 2025
Present value of obligations 7.56 16.54
Fair value of plan assets - -
Total employee benefit liabilities/(assets) 7.56 16.54
Nor-current ' 739 16.21
Current 017 033
The details of the defined benefit plans and the amounts recognized in the financial statements are as follows:
Particulars As at As at
March 31, 2026 March 31, 2025
Present Value of Obligation as at the end 758 16.54
Fair Value of Plan Assets & -
Surplus / (Deficit) (7.58) (16,54)
Effects of Asset Ceiling, if any - -
Net Asset / (Liability) (7.56) (16.54)
The t gnised in the stat it of Profit and Loss account under employee benefit exy is as foll
As at Asat
March 31, 2026 March 31, 2025
Present value of obligation as at the beginning 16.53 16.59
Present value of obligation as at the end .56 16.54
Benefit Fayment 048 -
Actual return on plan assets . s
Transfer In / (Out) - -
(8.49) (0.05)
Plan assets
Plan assets comprises of the following: As at As at
March 31, 2026 March 31, 2025

Total plan assets -
Funds managed by insurer 2
% of Plan assets z
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E. Actuarial assumptions
The principal assumptions are the discount rate and salary growth rate. The discount rate is based upon the market yields available on government bonds at
the accounting date with a term that matches that of liabilities. Salary increase rate takes into account of inflation, senierity, promotion and ather relevant
factors on long term basis. Valuation assumptions are as follows which have been selected by the Company.

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

Discount rate 785% 6.90%
Expected rate of future salary increase 10% for the first three  10% for the first
years and 7% thereafter three years and 7%
thereafter
Expected rate of attrition 1% - 3% 1% - 3%
Nortality IALM 2012-14 IALM 2072-14

F. Sensitivity analysis

Reasonably possible changes at the reporting date to one of the rel actuarial ptions, halding other assumptions constant, would have affected the
Leave Liability by the amounts shown below:
As at March 31, 2026 As at March 31, 2025
I Decreas Increase Decrease

Discount rate {1.00% movement) &6.57 8.77 14.27 19.30
Future salary growth (1.00% movement) 876 6.56 18.26 14.26
Attrition rate (50.00% movement) 7.61 T52 1650 1657
Mortality Rate (10.00% movement) 757 T.56 16.53 1653

Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions before retirement and life expectancy are not
applicable being a lump sum benefit on retirement.

Description of Risk Exp

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such the Company is exposed to various risks as follows:

a). Salary increase: Actual salary increases will increase plan's liability. Increase in salary increase rate assumption in future valuations will also increase the
liability.

b). Discount rate: Reduction in discount rate in subsequent valuations can increase the plan's liability,

). Mortality & disability: Actual deaths & disability cases proving lower or higher than assumed in the valuation can impact the liabilities

d). Withdrawals: Actual withdrawals proving higher or lower than assumed withdrawals and change of withdrawal rates at subsequent valuations can impact
the plan’s liability,

G. Expected ity analysis of the defined benefit plans in future years
Duration of Leave Liability As at As at
March 31, 2026 March 31, 2025

Upto 1 Year 017 0.33
Between 2-5 Years 1.60 247
Between 6-10 Years 240 6.08
Dwer 10 Years 24.90 AB.45
Total 25.07 57.33

[ '\‘
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Vanya Steels Private Limited

(CIN:

U35106KA2005PTC125578)

Notes to the Financial statements for the year ended March 31, 2026
(Al amount are in ¥ Lakhs, unless otherwise stated)

49

0}

{ii)

(iii)

(iv)

(v}

(wi)

L]

Leases
Leases as a lessee
Non-exempted leases

Movement in lease liabilities

Opening balance

Additions on account of new lease contracts entered into during the year
Finance cost accrued during the year

Maodifications during the year

Payment of lease liabilities

Closing balance

Break-up of current and non-current lease liabilities

Current lease liabilities
Mon-current lease liabilities

Maturity analysis of lease liabilities

The details of contractual maturities of lease liabilities as at year end on undiscounted basis are as follaws:

Commitments for lease payments in relation to non-exempted leases are
payable as follows:

- not later than one year

- later than ane year and not later than five years

- later than five years

A nt inised in the t of profit and less

Depreciation on right-of-use assets
Finance casts on |ease liabilities

A t inised in t of cash flows

Cash flow from financing activities
Payment of lease liabilities

For reconciliation of carrying amount af right-of-use assets and details thereof refer note 5.

Exempted Leases

The Campany has recognised ¥ 16.18 lakhs (March 31, 2025:- 12.25 |akhs) as rent expenses during the year which pertains to shart
term lease/ low value asset which was not recognised as part of right of use asset.

As at As at
March 31, 2026 March 31, 2025
1.24 287
= 017
(1.24)
- (1.80)
“ 1.24
As at As at
March 31, 2026 March 31, 2025
1.24
- 1.24
As at March 31, 2026
Lease payments Finance charges
For the year ended  For the year ended
March 31, 2026 March 31, 2025
1.47
- 017
- 1.64
For the year ended  For the year ended

March 31, 2026

March 31, 2025

1.80

1.80




Vanya Steels Private Limited

(CIN: U35T106KAZ005PTCIZ55TE)

Notes to the Financial statements for the year ended March 31, 2026
(AN amount are in T Lakhs, unless othenwise stated)

50 Related party disclosures

The related parties as per terms of Ind AS 24 *Related Party Disclosures”, specified under Section 133 of the Campanies Act, 2013, read with Rule 7 of the Companies (Accaunts) Rules, 2014

are disclosed below:

A List of related parties where control exists and/or with whem transactions have taken place

Matura of relationship

MName of related party

Helding company

A-One Steals India Limited

[farmerly known as "A-One Steels India Private Limited” , "A-One Steel and Afloys

Private Limited")

Fellow subsidiary company

A-One Gold Pipes and Tubes Private Limited
Basai Steels & Power Private Limited

A One Gold Singapore Ple Lid

A-One Gold Steels India Private Limited

Enterprises in which person, who exercise control ever the
Company, have significant infh or control or is/are KMP

Laksh Steels
Laksh Steels {Proprietorship)

Director / Key Management Personnel (KMP)

Sunil Jallan
Sandesp Kumar

Fakesh Kumar Periwal (Appointed as an Additional Director w.et 18/03/2026)

Fardeep Garg
Pooja Sara Magaraja

Director (Other than KMP)

Sukanya Acharya
Kamaldeep Singh

Relatives of KMPs

Priya Jallan

Enterprisas in which Directors are Interested

Shri Gourl Shankar Jalan Charitable Trust
A-Cne Gold Retad Private Limited

4-One Defence and Aerospace Private Limited
A-One Aerospace Private Limited

A-one Atomic and Explosive Private Limited

B. Transactions with related parties during the year (excluding rei are as foll -
Name of Related Party and Mature of Transactions For the year ended  For the year ended
March 31, 2026 March 31, 2025
Sale of Goods
£-0ne Steels India Limited 139107 483254
4-One Gold Pipes and Tubes Private Limited 4505 4086
Bellary Tubes Corporation - 1,065.20
Laksh Steels = 1namn
A One Gald Singapore Pre Ltd 1379.74 1,599.04
Sale of Power
A-One Steels India Limited 21034 =
Purchase of Goods
A-One Steels India Limited 1093351 999310
Laksh Steels - 13176
Bellary Tubes Corparation - 150343
A-One Gold Pipes and Tubes Private Limited 7862 15493
Purchase of CWIP/PPE
4-One Steels India Limited 5244 11483
Laksh Steels - 1363
A-One Gold Fipes and Tubes Private Limited 442 =
Purchase of Investment
A-One Steels India Limited = 9567
Handling Charges
A-One Steals India Limited - 1062
Personal guarantee axtinguished
Sandeep Kumar 616000
Sunil Jallan 6,160.00
Deemed Distribution
A-One Steals India Limited 50.00 &
3 S A
A-One Steels India Limited £,160.00 -
Corporate guarantee given
A-One Steals India Limited 5,000.00
Guarantee commission - Income
A-One Steels [ndia Limited 527 -




Vanya Steels Private Limited

{CIN: U35 106KA2005PTCT25578)

Notes to the Financial statements for the year ended March 31, 2026
(AN amount are in ¥ Lakhs, unless athernise stated)

Corporate security given
A-One Steels India Limited 3,000.00 -

Wharfage & Demurrage Charges

4-One Steels India Limited 182 -
Loading and Unloading Charges
A-One Steels Indsa Limited a1z B.57

Liquidated Damages
Eellary Tubes Corporation - 21

Reimbursement of Expenses
Basai Steels & Power Private Limited 5245 -

Borrowings taken

Sandeep Kumar 299375 3,267.00

Sunil Jallan 2.926.00 249500
Borrowings Repaid

Sunil jallan 380

Interest Expense on Borrowings
Sandesp Kumar 295.71 9327
Sunil Jallan 282,90 11088

Interest on lease fabilities

A-One Steels India Limited - 017
Rent Expenses

A-One Steels India Limited 368
Payment of lease liabilities

A-One Steels India Lirmited - 180

€. Balance outstanding with or from related parties as at:

Name of Ralated Party and Nature of Balances As at As at
March 31, 2026 March 31, 2025
Trade receivables
£ One Gold Singapore Pte Ltd 18247 FE0.83
A-One Gold Pipes and Tubes Private Limited - 037
Lease Liabilities
A-One Steels Indis Limited - 7.24

Receivable on account of reimbursements
A-One Gold Steels India Private Limited 612 612
4-One Gold Retail Private Limited - o0

Advance to Suppliers

A-One Steefs India Limited = 20794

Laksh Steals 147,56 14750

A-One Gold Pipes and Tubes Private Limited 5EB.14 -
Trade Payable

A-One Steels India Limited 244894 -
Borrowings

Sandeep Kumar 4,71002 246333

Sunil Jallan 4,384 63 218588
1 dC €

4-One Steels India Limited 4473
Corporate g taken (L d|

A-Cine Steels India Limited 10,200.00 16,360.00

Corporate security given (Unexecuted)
A-One Steels India Limited 500000

Corporate guarantee given
4-One Steals India Limited 5,000.00




Vanya Steels Private Limited

(CIN: U35T06KAZ005PTCT 25578)

Notes to the Financial statements for the year endod March 31, 2026
4l amaunt are in  Lakhs, unless otherwise stated)

E. Terms and Conditions

e i g tee taken d)
Sandeep Kumar 10,200.00 16,360.00
Sunil jallan 10,200.00 16,360.00
Salary Payable
Pardeep Garg 899 879
Poajs Sara Magaraja 083 -
Rakesh Kumar Periwal 0.45 =
Sitting Fees Payable
Sukarya Acharya .86 060
Kamaldeep Singh 288 0.80
Capital Creditors
A-One Steels india Limited = 9967
D, Compensation/Sitting Fee paid to Directors, KMP and Relative of Directors
The compensation/sitting fees of Directors, Key tanagerial Persannel/Relative of KMP during the year was as follows:
Name of KMP Mature of Compensation For the year ended  For the year ended
March 31, 2026 March 31, 2025
Pooja Sara Magaraja Shert Term Employee Benafits 288 288
Pardeep Garg Short Term Employee Benefits 1098 365
Rakesh Kumar Perwal Shart Tarm Employee Benefits D45 -
Sukanya Acharya Sitting Fees 260 0.60
Kamaldeep Singh Sitting Fees 2.20 0.80
19.11 7.93

(i) Mo guarantee feet have been paid for corparate guarantee and personal guarantes taken from halding company and KMPs respectively.




Vanya Steels Private Limited

(CIN: U35T06KAZD05PTC125578)

Notes to the Financial statements far the year ended March 31, 2026
(Al armount are in  Lakhs, unless otherwise stated)

51 Operating segments

The company is primarily engaged in manufacturing of sponge iran and other steel products. Accordingly there are no seperate reportable business
sagments.
Details of major geographical information and major customers is presented as under:

A. Geographic information

(i) Revenues from different geographies For the year ended For the year ended
March 31, 2026 March 31, 2025
Within India 47,01378 43,133.03
Outside India 1,379.74 1,599.04
48,393.52 44,732.07
(ii) Non-current assets® As at As at
March 31, 2026 31-Mar-25
Within India 19,13640 16,661.35
Outside India = -
19,136.40 16,661.35

*Nor-current assets other than financial instruments, deferred tax assets, post-employment benefit assets

B. Major customer
Revenue from transactions with external customer ameunting to 10 per cent or maore of the Company's revenue is as follows:

Customer name Amount Amount

A-One Steels India Limited - 483294
(formerly known as “4-One Steels India Private Limited" , "A-One Steel and Alloys Private Limited"}

- 4,832.94

...Space intentionally left blank...
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Vanya Steels Private Limited

(CEN: U3ST06KAZ005PTCI255T8)

Motes ta the Financial statements for the year ended March 31, 2028
LA amount are in T Lakhs, unless otherwise stated)

.- Continued fram previous page

Fair value hierarchy

Level 1: It inchudas financial instrumants measured wsing quaied prices,

Level 2: The fair value of financial instruments that are not traded in an active market is determined wsing valuation techniques which maximise the use of abservable market data and raly as little as possible on entlty
specific estimates. If all significant inputs required to lair value an are ok e, the s included in level 2.

Level 3:1f one or meee of the significart inputs i not based on observable market data, the instrument is included in bevel 3 The fair valse of financial assets and liakdities included in Leval 3 ic determinad in accordanca
with generally accepted pricing modehs based on discounted cash flow analysis using prices from observabla curent market transactions and dealer quotes of similar instruments.

The carrying amounits of trade receivables. cash and cash aquivalents and other financial assats and listilities, approximates the fair vahies. due ta their short-term nature. Fair valug of financial assats and financial
Tiabiltivs 5 it Yo e Criging vl fhimee b st Sfelicieit oliFierienées taeturibri €Ay valuim sk talr v,

Valuation processes
The Management performs the valuations of financial assets and lisbdities requined for financial reparting purposes on a periodie basis, including level 3 fair values,

). Financial risk management
The Company has esposure to the follawing risks arisng from financial instrements

= Credit risk
= Ligudity risk
= Market sk
(i}, Credit risk
The masimum expesure to cred risks i reprasmmted by the total carrying amount of these financial assets in the Balance Shewt:
Particulars Asat As at
__ Warch31.203  March31.2025 |
Irvestments 14468 144,68
Trade recemables - 3.457.94 1,240 40
Cash and cash equivalents 18100 3929
Bank balances othar than cash and cash eguivalents 24580 4021
Loans 7eE2 1290
Other financial assets TA7610 15543
Credil risk is the risk of financial loss to the Company if & customar or counterparty to a financial instrument fails to mast its | obligat and arises ipalty from the Company's receivables from
customers.
The Company's credi risk is primarily to the amount. due from customers: The Company maintains & defined credit policy and monions the exposures to these cradit risks on an ongoing basis. Cradit sk on cash and
cash equivalants is limited a5 the Company genarally invests in deposits with scheduled commarcial banks with high credit ratings assgnad by domestic credil rating agencies.
Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables, loans receivables. balances with bank. bank deposits. and financial guarantees provided by the
Company. Nong of tha Rinancial instruments of the Company result in material concentration of credit righ except Trade roceivables, The Company’s expores to customers i diversified. In. respact of financial guarantees
provided by the Company to banks/Tinsncsal institutions, the masimum expesure which the Company is exposed to s the masimum amount which the Cempany would have 1o pay if the guarantes is called upon Based
on the sxpactation at the end of the reporting period, the Carmpany consadies that 1 more likehy than not that such an amount will nel be payable under the guarartees provided.
The Comgany has issued Corparate security to banks and financial institutions on behalf of and inrespoct of loan / credit facibites availed by Parent company, The vabee of corporate security given by the Company as at
tarch 31, 2026 ix 5000 Lakhs [Previous year - Nil | The value of corperate security denstes unexecuted amount of credit facilities availed by Parent Company. Based on the expectation at the end of the reporting period,
the Campany considers that it is more fikely than not that such an amount will not ba payable under the securities providad
The maximsm exposure Lo e credit risk at the reporting date it primasily from trade i . Trade ivahles are and are derived from revenus sarned from customers primarily located in India The
Company daes manitar the ecanamic snmranment i which it oparates and the Comparty manages its Credit sisk throush credit appravals, establishing credit kmits and I itoring eredit worthinuss of
customers o which the Company arants cred? terms in the normal caurse of business.
On adoption of Ind AS 109, the Company uses epected credit foss model o &ssess the impairment loss or gain The Company estaslishes an allowancs for impaimment that epresents its expected credit loses in
ruspect of trade receivable. The management uses & simphfied approsch (e based on lifetsme ECL) for the purpose of impairment los: allowance, the Company estimales amounts based on the business emrvironment in
which the Company operates, and management considers that the trade receivables are in default icredit impaired) when counter party fails to make paymants as per terms of sale/sanice agroements. However the
Company based upon histarical i determine an allowance for loss on recenvables.
Whan a trade receivable is credit impaired, it is weitlen off against rade receivables and the ameunt of the loss B recognised in Lhe meome Subseq wes of amounts previously written off are
eredited to the income statement.
The Company heliovas that the unimpairad amcunts that are past due by more than 30 days are stil callectible in full, basad on historical payment
The Company's exposire to eredit ish for trade recesvables are as follows:
Particulars As at As ot
March 37, 2026 March 31, 2025
Less than 180 days past dug 329082 114664
180-365 days. TWETT 6545
365-730 days. 6793 1163
More than T30 days 187,29 197.53
Total 3652.15 1.423.24
Bovement in the allowance for impairment in respect of trade receivables: For the year ended For the year ended
March 31, 2026 March 31, 2025
Balance at the beginmng 824 18157
Impairment loss recognised 1136 127
Impairrment loss utibsed - -
Balance at the end 194.20 18284
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(i),

(i}

Liquidity risk

Liguidiay risk iz the risk that the Company will ecourtar difficulty in meeting the obligations associated with its financial liabilities that are sefthod by defivering cash or anathes finarcial asset, The Company's approach
to managing liquidity is to ensure, as far as possible. that it will have syfiicient liguidity to meet its liabiities when they are faller, due, undar both normal and stressed conditions, withowt incurfing unacceptable losses of
tisking damage to the Company’s reputation
Prudant liquidity risk managemant implies maintaming pufficient cash and arhatable seciritias and the avsilability of funding through an adeguate amount of cradit facilitie: to mast obligations when dus. The
Company's policy s 1o reqularky menites its liguidity requirements to ensure that it maintains sufficient reserves of cash and funding fiom Company companies tio meet its liguidity requiremants in the short and long
term.
Tha Company's bauidity 1 PrOCESS A5 Hoted by inehudias the following:

- Day te Day funding, managed by menitering future cash flows to ensure thal requirements can be met

. Maintaining rolling faretasts of the Company’s liquidity pastian on the basis of expected cach fiows.

Exposure to liquidity risk
The follswing are the remaming contractual maturities ol financial Babiltias a1 the reporting date:

Carrying Contractusl cash flows

As at March 31, 2026 Betwean ona to More than

amount Less than one year Total
five yoars five yoars
Borrowings 173668 8,247.88 1349315 - 2174103
Trade payables 750290 7.502.90 - - 7,502 90
Other financial iabiblies 55564 59564 - G9564

Total 25.83723 16,346.42 13.493.15 - 29,339.57

Carrying Contractual cash flows
Asat March 31, 2025 Between one to More than
amaunt Less than one year Total

five years five years
Barrawings 1E0E1.41 342981 BEGESL 38700 2 A85T
Lease habilities 1.24 128 - . 128
Trade payables 544655 544696 . . 5.445,96
|Othar financial lisbilities 91357 51357 - - 91357
Total 22,443.19 9.791.62 B.660.54 387.00 5
Market rish

Market risk is the risk that the future cash flaws of & financial mstrumant will fluctuate because of changes in market prices. Market risk comprises three types of rigk; interest rate risk, curency risk and other price rish,
the Company mainly has exposse 1o two type of market rigk nameky: eurrency risk and interest rate risk. The objective of market rish management 15 1o manage and contiol market risk exposures within acceptable
pasameters, while optimising the raturn.

. Interest rate risk

Intienst rate rick is the rish that the future cash flows of & Financial instrurnent will fluctuste because of changes in markaet interest rates The Company’s main interest rate risk arises fram leng-term borowings with
variable rates, which expose the Campany to cash How interest rate fish

Exposure to intersst rabe risk
The Company’s intesest rate risk arises majody from the term boans from banks carrying floating rate of interest, These obligations exposes tne Company to cash flaw inferest rate risk, The sxpesure of the Company’s
ksorrawing to inferest rate changes ax reported to the managerment at the sl of the reporting pariod are & follows:

Bs at As at
i 2
Variable-rate instruments 31-Mard Esas
Seeured tarm loans | pTeee
Warking capital demand loan: B,500.00 148541
Cash Coadits 150624 =
Total 523341 A538.03

Cash flow sensitivity analysis for variable-rale instruments
The sensitivity analyses below have been determined based on the exposse fo intetest rates at the end of the reporting perod,
For Hoating rate labiims. the analysis Is prepared assuming the amount of the liacdity outstanding at the end of the reporting period was outstanding for the whole yaar A 50 basiy paint incraase of decrease i used

when reporting intarest rate risk internally to hey management persenned and Ll 5 of the ly possible change in interest rates.
Profit or loss Equity, net of tax
50 bps increass 50 bps decreass 50 bps increass 50 bps decrease

Secured term loans

For the yeas ended March 37, 2025 [AREN) 114 10.85) 085

For the yoat ended Mareh 31, 2025 [15.36) 15,36 150 1150
Weorking capital demand loans

For the year ended March 31, 2026 13250 3250 2432 243z

For the yaar anded March 31, 2025 (733 133 (5.48) 548
Cash Credits

For the year ended March 31, 2026 17.53) 153 {564) 564
For the year ended March 31, 2025 - =

b. Currency risk

Cutrency rish is the risk that the futire cash flaws of & fmancial instrument will uctuate because of changes i foesign exchange rates. The Compary ix exposed to the effects of fhectisation in the prevailing foregn
currerey exchange rates on its financial pasition and cash flows to the extant of sarnings and expenses in foreign curenties Exposure anises primarily due to axchange rate fluctuations betwean the furctional currency
and other currencies fram the Company's operating, investing and financing activities

s
S G @
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Exposure to foreign currency rish
The carrying smounts of the Company’s foreign eurrency denominated monetary sssets and monetary labilities at the end of the reporting period are a5 fallows

As at As at
March 31, 2026 March 31, 2025
Forsign currancy Equivalent T | Foreign currency | Equivalant ¥

1247 1146

Particufars i

Trade Receivables uso 183 SR0.E3

Unih recwivables 183 18247 11.46 580.83

Payable:
Trade payables usD - - - -
Lestar of Credit usn - = E X
Unh /{Recaivables) - - -

Met unhedged forelgn currency

sl (s 98083

182.47

Foreign currency sensitivity anakysis

The following table datails the Company's sensitivity to a 50 bps and decrease in the INR (%] against USD. 50 bps is the sansilivity rate used when reparting fereign curreney risk intemally ta key management personnel
and ! of the ly possible change in fareign exchange rates, The sensitivity analysis includes only outstanding foreign currency denominated manetary items and adjusts their
trarslation at the period end for a 50 bps change in foreign currency rates, bn case of net foreign currency outflow, & positive number below indicates an increase in profit or equity whers the ¥ strengthans 50 bpe
against the relovant currency, For a 50 bps weakening of the ¥ agamst the relevant curmrency, there would be 2 comparable impact on the profit or equity, d the balances below would be negative. In case of net foreign
eurrency inflow, & pesitive number below indicates an increase in profit ar equity where the & weaskens 50 bps agamst the relevant currency. For 2 50 bps strengthaning of the T against the relevant currency, there would
be & comparable impact on the profit or equity, and the balances below would be nagative.

Profit or loss ity, net of tax
50 bps 50 bps 50 bps 50 bps
increase decrease increase decraase
uso
Far the year endad March 21, 2026 o {0011 001 |07}
For the year endad March 37, 2025 006 D06 004 10.04)

USD: United States Dollar
53 Capital mansgement
Fer the purpose of the Company's capital management, cagital includes ssued equity share cagetal and all ether equity reserves.

Management assesses the Company's capital requirements in seder 1o mawniain an efliceent overall financing strutture, The Company manages the capital structure and makes adjustments 12 it in the fight of changes in
of the assets.

BLONOMEC and the risk
To maintain or adpust the capital fcture, the Company may retwn capital 1o shareholders, raise new debl of ssee new shares,

The Comgpany monitars capital on the basis of the debt to capital ratio, which is calculated as interest-bearing debts divided by total capstal (equily attribulable 1o owners of the parert plus interest-basning debits).

As at A5 8t
March 31, 2026 March 31,2025
Barrawings 824355 REFIPET]
Less: Cash and bank balances 42780 9329.50
Adjusted net debt {4) 7,815.75 10,284.84
Total equity (B) T0.613.79 10,255.94
Acjusted net debt to adjusted equity ratio (A/B) 0.74 0.99

laft blamh. .
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54 Income taxes
A A gnised in the of Profit and Loss For the year ended For the year ended
March 31, 2026 March 31,2025
Income tax expense
Current tax -
Deferred tax expense
Change in recagnised temporary differences (66.88) (250.30)
{86.88) 125@
B. Amounts recognised in Other Comprehensive Income For the year ended March 31, 2026
Before Tax {expense)/ Net
tax income of tax
Items that will not be reclassified to profit or loss
Remeasurement of equity instruments - - -
Remeasurements of defined benefit obligations 1123 (2.83) B.40
11.23 (2.83) 8.40
€. Reconciliation of effective tax rate For the year ended For the year ended
March 21, 2026 March 31,2025
Rate Amount Rate Amount
Profit before tax from continuing operations 25.17% 53657 25.17% 1,213,348}
Tax using the Company’s domestic tax rate 13514 {30537}
Tax effect of:
Finance costs on fair valuation of Financial Assets/Liability 48202 68.75
Finance income on fair valuation of Financial Assets/Liability (2B2.48] (74.96)
Expenditures disallowad under the Income Tax Act 35061 2845
Lesses and unabserbed depreciation 1195.26} -
Expenditures allowed under the Income Tax Act 1347.84) -
Other adjustments {229.07) 32.85
(86.88) {250.30)
D. M t in def d tax bal, As at Recognised R ised As at
March 31, 2025 in P&L in OCI March 31, 2026
Deferred tax assets
Trade receivables 4602 286 - 4888
Provisions for employee benefits 21.58 (0,01} {2.83) 18.74
Leases 0.05 10.05) - -
Losses and unabsarbed depreciation 30935 34618 - 65553
Government Grant - (371.81) 1371.87}
Others B36.78 600,58 - 1,239.66
Sub- Total (a) 1.015.78 578.05 (2.83) 1,591.00
Deferred tax liabilities
Property, plant & equipment 367.07 169.50 = 53697
Borrewings 67521 321.27 - 99648
Sub- Total (b) 1.042.28 491.17 - 1,533.45
Deferred tax liabilities/(assets) (net} (b) - (a) 26.50 |86.88) 2.83 {57.55)
M t in deferred tax bal As at Recognised Recognised As at
March 31, 2024 in P&L in OCI March 31,2025
Deferred tax assets
Trade receivables 45,70 .32 - 4602
Provisions for employee benefits 1138 481 539 2158
Leases .09 (0,04 - 0.05
Losses and unabsorbed depreciation - 309.35 - 30935
DOthers 1472 624,07 - 638.78
Sub- Total (a} 66.50 938.51 5.39 1.015.78
Deferred tax liabilities
Property, plant & equipment 32946 3780 - 36707
Borrowings 1922 65599 - 675.21
Sub- Total (b) 348.68 693.59 - 1.042.28
Deferred tax liabilities (net) (b) - (a) 282.19 (244.97) {5.39) 26.50
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55 Key Financial Ratios
(A, . i I For the year ended :
Rat Chi R for chan
g | e e el e
a) |Current ratie (in times) l Current assets / ‘ 118 ‘ 1 20[ 11.26%) Less thar 25%
LCurrent liabilities
b) |Debt equity ratio (in times) | Debt / Total Equity | 167 | 1560 425% Less than 25%
) |Debt service coverage ratio (in times) Earnings available for debt 178 0.08 2059,15% Earnings during the year has
services / {Repayment of been increased compared to
borrawings + Interest+Lease L et
Paymerts) g ¥
d} {Return on Equity Ratio (%) Profit/(loss) after taves / 588 (9.82) 152 842 | Earnings during the year has
Total equity been increased compared to
Previous year
e} |Return an Capital Employed Ratio (Pre tax) (%) Earning before interest & tax 4.03 (1.48) (372.97%) Eaimings during the year has
{enchuditg OUIWF income & been increased compared to
Exceptional items)/ Capital previcis year
£} |Met profit ratio (%) Net profit / Revenue 128 {2.20) 158.04% | An increase in revenue from
frem operations (including operations without a
government grant) propartional rise in costs
boosts the net profit margin
@) |Inventory Turnowver Ratia (in times) Cost of Goods Sold / 4.56 546 (16.42%) Less than 25%
fwerage Inventory
h) |Trade Receivable Turnaver Ratia (in times} Ravenue 2077 1503 3824%| Trade Receivable Turnover
from operations (including Ratio has decreased because
government grant] / Average of decline credit sales
trade recejvable
i) |Trade paysbles turnovar ratio {in times) Credit purchases / Average 6.08 480 26.70%| Trade payables turnover ratic
iy !
trade payables has decreased because of
increase in trade payables
J) |Nat capital Turnover Ratia {in timas) Revenue 2067 20,66 0.06% Less than 25%
from operations (including
government grant] /
Ayerage working capital
Return on Invesiment Ratio is not applicable to the Company Refer Note &
(B}, Formulas
(i} Current Assets=Total Current Assats

(i} Current Liabilities=Total Current Liabilities-Current Maturities of Long Term Debt

{iii} DebtzLang Term & Short Term Barrowings

(iv) Earmings svailable far debt services=Eamings before Interest Tax and Depreciation & Amortization, Exceptional ltems (excluding Other Incame)

vl

payment of Borrawing

{vi) Prafit/iloss) atter taxes=Profil after Tax

{wii) Total equity=Total Clesing Equity

{wifi) Capital employed = Total shareholders’ equity (+) Non-current barrawings [+) current borrawings

(ix) Earning before interest & tax=Profit before Tax+Finance Cast-Other Incame

(=)

Met Profit=Met Profit after Taxes

(xi} Reverue fram Operations=Total Revenue from Operations (including government grants)

=Current Maturity of Lang term Debt +Finance Cost on Borrowings+Lease Payments

(xif) Cast of Goods Sold=Cost of materials consumed+Changes in inventaries of finished goods and work-in-progress
(xiif) Average Inventory=(Opening Inventary +Closing Inventoryl2

{xiv) Credit Sales=Total Sales

{xv) Average Trade receivables={0pening Trade Receivables+Closing Trade Receivables)2

{xvi) Credit purchases=Purchase of Materials

{xvil) Average Trade Payables=(Opening Trade Payables+Closing Trade Payables)/2
(xviii] Average werking capital=(Opening Working Capital+Closing Working Capital)/2

{xix) Working Capital=Current Assets-Current Liabilites
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57 Government Grants

Particulars Asat As at
31-Mar-26 31-Mar-25

(i} Deferred capital investment subsidy {refer note below)
Doferred Grant at the beginning of the year N

Add: Grant Recegnised / Accrual during the year . 147732
Less: Amount recognised in the statement of profit and loss 140313
Deferred Grant at tha end of the year 1,074.19
Note

Grant relates to capital investment in plant & machinery and oiher assets installed oF Rs. 3,693.30 Lakhs; recognised over the 15-year useful life of the assets in proportion to depreciation, under the
income approach.

Subsidy computed at 6.25% of annual manulacturing turnover for six years from commencemant of production {25 Feb 2022), subject to a maximum limit of Rs_1,477.32 Lakhs, Grant recognised
during the year; Rs. 403.40 Lakhs.

Unfulfifled conditions / contingencies: The subsidy i subject 1o conditions in the sanction order, including providing employment te local prople [Kannadigas) for five years and continued
eligibility. If found net due or conditions are nal met, the Company may be required to refund part or whole of the subsidy, recoverabla as arrears of land revenue. As at the raparting date. there
are ne unfulfilled conditions ar i ies attaching to the grant

58 Subsequent Event
{8} Subsequent to the reporting date of March 31, 2026, 65,322 equily shares of Atria Wind Power (Bifapur 1} Private Limitad has baen transferred from Vanya Steels Prvate Limited to &-One Steels
India Limited [the Holding Company} on 21.04.2026, The above Sale of Investment does not alter the financial position of the Company as of the reporting date we. March 31, 2026

(b} Subsequent ta the reporting date of March 31, 2026, the Company has secured Emergency Credit Guarantes Limit ECGL 5.0 loan facility from Axis Bank amounting to Rs. 12,13 Crores Lo support its
ongeing business aperati and capital requi
These credit facilities are subject to the financial covenants, interest rates, and repayment schedules as specified in the respactive loan sanction letter, There is no impact of these transactions on the
financial pesition or performance of the Company as of March 31, 2026.

{¢} Subsequent to the reperting date of March 31, 2026, the Company has provided a bank guarantes of s, 2.07 crores to The Singareni Collieries Company Limited for ebligations ralated to the coal
linkage auction in the spange iran sub-sector. The said bank guarantse has been issued by Axis Bank Limited and is seeured by 100% fixed deposits placed with the said bank.

5§ The Company does not have any immaovable property {other than properties where the Campany is & lessee and the lease agresmants are duly executed in the favouur af the lessee] whaose title
deede are not held in the name of the Company.

€0 The Company does not have any Benarni property, where any proceeding has been initisted or pending against the Company for halding any Benami property.

61 The Company has not traded or invested in Crypto cusrency or Virbual Currency during the financial year,

62 The Company have not advanced or loaned or invested funds to any ather personiz) of entitytiss), inchuding foreign entities | dizries) with the understanding that the diary shall
{a] directly or indireetly lend or invest in othar persons or antities identified in any manner whatsoever by or on behalf of the Company (Uitimate Beneficiaries) or
(b provide any guarantes, secusity or the like to or an behalf of the Ultimate Beneficiaries.

63 The Company have not receved any fund from any personis) or entitylies), including foreign entities [Funding Party) with the understanding (whether recordad in writing or otherwise] that the
Compary shall
(a} directly or indirectly lend ar invest in other persons of entities idantified in any manner whatsoever by or on bahalf of the Campany (Ultimate Benaficiaries) or
(b} provide any guarantee, security of the like fo ar on behalf of the Ultimate Beneficianies.

64 The Company has nat done any such transaction which is not secorded in the baoks of aceounts that has been surrandered or disclosed as incame during the pefiod in the tax assessments under
Vive Income Tax Act, 1961 (such as, search or survey ot any other refevant provisicns of the Income Tax Act, 19611,
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65

67

69

Disclosurs for struck off companies

The following table depicts the details of balances outstanding in respect of transactions undertakan with a company struck-off under section 248 of the Companies Act, 2013:
{Tinlacs)
Name of struck off Company Nature of transactions | Balance as at March 31, Balance as at March 31, Relationship with the
with struck-off Company 2026 2028 struck-off Company
Trivista Steel and Power Put Lid Purchase of goods = 4526 |Advance to Vender

The Company has net been declared a wilful defaulter by any bank ar financial institutions or other lender in accordance with the guidelines on wilful defaulters issued by the Reserve Bank of India

The Company has net used any borrowings from banks and financial institutions far purpose other than for which it was taken

A3 on the reporting date, there are na charges pending to be satisfied or registered with banks ar financial institutions, The campany has ensured that all charges created in favour of financial
institutions have mther been satsfied or appropriately regestered with the Registrar of Companies (ROC), as applicable.

These financial statemants were approved for issue by the Board of Directors on |uly 22, 2026,

For Singhi & Co
Chartered Accountants
ICAI FRN: 302049E

Mem| i 2 DIN: 02150846

Place: Bengahuru Place: Bengaluru Place: Bengaluru Place: Bangaluru Piace: Bengaluru
Di.tf' July 22, 2026 Diate: uly 22, 2026 Date: July 22, 2026 Date: July 22, 2026 Date: july 22, 2026
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BOARD'S REPORT

To,
Dear Shareholders,

Your directors have pleasure in presenting their 21 Annual Report on working of your
Company together with audited statement of Accounts of the company for the year ended
315 March, 2026.

FINANCIAL HIGHLIGHTS/STATE OF COMPANY’S AFFAIRS:

Financial performance of your Company on a standalone basis for the financial year 2025-26

is summarized below:

(Amount in Lakhs)
Particulars From 01% April, 2025 to | From 01 April, 2024
31st March, 2026 to 315t March, 2025

Income

Net Revenue from operations 48393.51 44,732.07
Government Grants 403.13 0
Other Income 807.86 389.32
Total Revenue 49604.50 45,121.39
Total Expenditure 49067.53 46,334.73
Profit/(Loss) before tax 536.97 (1213.34)
Tax Expenses & Deferred Tax (86.88) (228.06)
Profit / (Loss) after tax 623.85 (985.27)
Add : Other Comprehensive Income 8.40 (16.02)
Total Comprehensive Income for the 632.26 (1001.29)
year

Earnings Per Share (Basic) 394 (6.22)

PERFORMANCE REVIEW:

During the year under review, your Company has registered revenue from operations of Rs.
48393.51 Lakhs as compared to previous year revenue of Rs. 44,732.07 Lakhs. Your Company
has recorded profit for the of Rs. 536.97 Lakhs as compared to the previous year loss before
tax of Rs. 1213.34 Lakhs and registered profit after tax during the year of Rs. 623.85 Lakhs.




Your Directors expect that the performance of the Company during the current financial year

would improve as estimated.

w

CHANGE IN THE NATURE OF BUSINESS, IF ANY:

There is no change in the nature of business carried out by the Company during the financial
year 2025-26.

However, During the Financial Year under review, the Company expanded its business scope
by inserting new object clause No 3 after the existing clause No 2(ii) in clause III (A) the main
objects of the company to be pursued by the company on its incorporation are of
memorandum of Association of the company in the following manner and approved by the

shareholders of the company at their meeting held on 19.12.2025:

3. To generate, transmit, distribute, trade, and sell electricity produced from solar energy, waste
heat recovery, and other renewable or sustainable energy sources, to design, develop,
manufacture, assemble, fabricate, install, operate, maintain, market, sell, export, and import
solar energy systems, including but not limited to solar photovoltaic (PV) modules, solar
panels, solar inverters, solar batteries, solar thermal systems, balance-of-system components,
and all related equipment and technologies, to engage in the development of solar power
projects, including rooftop, ground-mounted, floating solar, hybrid solar-storage projects,
and large-scale grid-connected or off-grid solar power plants; to acquire, lease, develop,
operate, and maintain solar farms, solar parks, and solar energy infrastructure, to design,
engineer, manufacture, supply, install, commission, operate, and maintain waste-heat-
recovery (WHR) systems, including WHR boilers, turbines, heat exchangers, thermal storage
systems, organic Rankine cycle (ORC) systems, and related equipment for industrial units
such as steel plants, power plants, and other industrial facilities, to undertake EPC
(Engineering, Procurement, and Construction) and turnkey project contracts in the fields of
solar energy, renewable energy, sustainable power generation, and waste-heat-recovery
energy systems for public and private sector clients, to carry out research, development, and
innovation in solar technology, energy storage, heat-recovery systems, efficiency
enhancement, smart-grid integration, and advanced renewable energy technologies; to
establish laboratories, testing centers, pilot plants, and R&D facilities subject to applicable
laws and regulatory approvals.

4. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL
POSITION BETWEEN END OF FINANCIAL YEAR AND DATE OF REPORT:




There are no material changes and commitments affecting the financial position between end
of financial year and date of report.

DETAILS OF SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN
STATUS AND COMPANY’S OPERATIONS IN FUTURE:

There are no such orders passed by the regulators or courts or tribunals impacting the going
concern status and company’s operations in future.

PERFORMANCE AND FINANCIAL POSITION EACH OF ITS SUBSIDIARIES,
ASSOCIATES AND JOINT VENTURE COMPANIES:

The Company does not have any Subsidiaries, Associates and Joint Venture Companies.

Hence the disclosure is not required to be made.

DIVIDEND:

The Board of Directors have not recommended any dividend to equity shareholders for the
year ending 31%t March, 2026. In the ensuing Annual General Meeting, company proposed to
declare final dividend at the rate of 0.01% of Non-Cumulative Redeemable Preference Shares
of Rs. 10/- each aggregating to Rs. 6440/- be paid for the financial year ended March 31, 2026
to those preference shareholders whose name appears in the Register of Preference
shareholders as on 31.03.2026.

TRANSFER TO RESERVES:
The Company retained profit of Rs. 623.85 Lakhs in the retained earnings. Further there are

no amount is transferred to reserves during current financial year.

SHARE CAPITAL:

The Board provides following disclosure pertaining to Companies (Share Capital and
Debentures) Rule, 2014:

SI. No. | Particulars Disclosure
1. Issue of Equity shares with differential rights Nil
2 Issue of Sweat Equity shares Nil
3 Issue of employee stock option Nil
4 Provision of money by company for purchase of its own
shares by trustees for the benefit of employees Nil
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11.

AUTHORISED SHARE CAPITAL

Type No of shares Amount (in Lakhs.)
Equity 1,65,00,000 1650.00
Non-Cumulative 2,35,00,000 2350.00
Redeemable Preference
Shares
Total 4,00,00,000 4000.00
PAID-UP SHARE CAPITAL
Type No of shares Amount (in Lakhs.)
Equity 1,58,41,366 1584.14
Non-Cumulative 64,40,000 644.00
Redeemable Preference

Shares

Total 2,22,81,366 2228.1366
DEPOSITS:

The Company has not accepted any deposits within the meaning of Section 73 of the
Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014.

EXTRACT OF ANNUAL RETURN:

As per Section 92 (3) of the Companies Act, 2013 the Company shall place a copy of the
annual return on the website of the company, if any and the web-link of such annual return
shall be disclosed in the Board's report. The Annual Return of the Company is available on

the Company’s website i.e. hitps:/ / www.aonesteelgroup.com /vanyasteels.

. STATEMENT ON DECLARATION GIVEN BY INDEPENDENT DIRECTORS:

All the Independent Directors of the Company have confirmed that they meet the criteria
prescribed for independence under the provisions of Section 149(6) of the Act and Regulation
16(1)(b) of the SEBI Listing Regulations and continue to comply with the Code of Conduct
laid down under Schedule IV of the Act.

The Board has assessed the veracity of the confirmations submitted by the Independent
Directors and thereafter has taken the same on record. There has been no change in the
circumstances affecting their status as Independent Directors of the company. In the opinion
of the Board, the Independent Directors are competent, experienced, proficient and possess
necessary expertise and integrity to discharge their duties and functions as Independent
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14.

15.

Directors. The names of all Independent Directors are included in the data bank of
Independent Directors maintained with the Indian Institute of Corporate Affairs. ‘

In the opinion of the Board, all the Independent Directors are independent of the

management.

RELATED PARTY TRANSACTIONS:

There are no materially significant Related Party Transactions made by the Company with
Promoters, Directors or Key Managerial Personnel which may have a potential conflict with
the interests of the Company at large. All Related Party Transactions are placed before the
Audit Committee for approval of Independent Directors of the Company and the Board for
approval, if required. The Company has taken necessary approvals as and when required as
per the Companies Act, 2013 and other applicable laws, as the case may be. The details of the
transactions entered into, at arms length basis and in the ordinary course of business, with the
Related Parties are stated in the notes to accounts, and also in Form AOC-2 as prescribed
under the Companies Act, 2013 which is annexed herewith “ Annexure-1".

In terms of Section 135 and Schedule VII of the Companies Act, 2013 the Board of Directors
have constituted as Corporate Social Responsibility (CSR) Committee and adopted a CSR

CORPORATE SOCIAL RESPONSIBILITY (CSR):

policy. However, During the financial year, the Company did not meet the criteria prescribed
under Section 135 of the Companies Act, 2013 and accordingly, it was not required to spend
any amount towards Corporate Social Responsibility (CSR).

PERFORMANCE EVALUATION OF DIRECTORS

Pursuant to the provisions of the Companies Act, 2013 and other applicable laws, evaluation
of performance of every Director, Board and the Chairman was carried out by the
Nomination and Remuneration Committee. The Chairman of the respective committees
reviewed the performance of the respective committees. The performance evaluation of Non-
Independent Directors and Board as a whole, Committees thereof and Chairman of the
Company was also carried out by the Independent Directors through a separate meeting of
the Independent Directors. Evaluation of Independent Directors was carried out by the entire
Board of Directors, excluding the Director being evaluated. The evaluation was carried out on
the basis of response of the Directors to a structured questionnaire covering various aspects of

Board performance such as Board composition and expertise, Board oversight, strategy and



direction, Corporate Governance and Board administration and inputs shared by the

Directors at the meeting.

SL

No.

PARTICULARS

DISCLOSURE

(A)

Conservation of Energy:
(i) The steps taken or impact on

conservation of energy

(ii) The steps taken by the company for
utilizing alternate sources of energy

(iii) The capital investment on energy

conservation equipments

The Energy conservation continues to
receive priority attention at all levels. All
efforts are made to conserve and

optimize use of energy with continuous

monitoring, improvement in
maintenance through improved
operational techniques.

(B)

Technology Absorption:

(i) The efforts made towards technology
absorption;

(ii) The benefits derived like product
improvement, cost reduction, product

development or import substitution.

(iii) In case of imported technology
(imported during the last three years
reckoned from the beginning of the
financial year).

(iv) The expenditure incurred on
Research and Development.

Updation of Technology is a Continuous
process; efforts are continuously made
to develop new products required in the
Company’s activities.

NA

Nil

Nil




17. FOREIGN EXCHANGE EARNINGS AND OUTGO: (Amount in Lakhs)

Particulars As on 31.03.2026 As on 31.03.2025
Foreign Exchange Earning 1379.74 1599.04
Foreign Exchange Outgo Nil Nil

18. BOARD OF DIRECTORS:

The Board comprises following Directors:

SL Name of the Director Designation

No.

01. Sandeep Kumar Director

02. Sunil Jallan Director

03. Sukanya Acharya Independent Director
04. Kamaldeep Singh Independent Director
05 Mr. Rakesh Kumar Periwal Additional Director

Mr. Rakesh Kumar Periwal (DIN: 08491888) who was appointed as Additional Director by the
board of directors with effect from 18.03.2026 and who holds office upto the date of ensuing
Annual General Meeting. Pursuant to the provisions of Section 152 of the Companies Act,
2013 the directors shall be appointed by the members in the General Meeting of the company.
In view of the same, Mr. Rakesh Kumar Periwal will be appointed as Director of the company
by the members of the company at the ensuing Annual General Meeting.

Mr. Sunil Jallan the director liable to be retiring by rotation and being eligible offers himself
for the re-appointment. '

Details regarding the appointment of director as the provisions of Companies Act, 2013 and
Secretarial Standard on General Meetings (“SS-2”), issued by the Institute of Company
Secretaries of India and approved by the Central Government are provided as part of notice
to the AGM.

Key Managerial Personnel:

Key Managerial Personnel Pursuant to the provisions of Section 203 of the Companies Act,
2013, the Key Managerial Personnel (KMPs) of the Company are:

SL. No. | Name of the KMP Position held in the company

01 Pardeep Garg Chief Financial Officer
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02

Pooja Sara Nagaraja

Company Secretary

Committees and their Constitution:

As required under the Companies Act, 2013 and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Board had formed /re-constituted following

Committees :

Audit Committee

The Company’s Audit Committee consists following members as on 315t March, 2026

SL. No Name of the Director Designation

1 Mr. Kamaldeep Singh-Independent Chairman
Director

2 Ms. Sukanya Acharya-Independent Member
Director

3 Mr. Sunil Jallan-Director Member

2. Nomination and Remuneration Committee

The Company’s Nomination and Remuneration Committee consists following members as

on 31t March, 2026

Sl. No Name of the Director Designation

1 Mr. Kamaldeep Singh-Independent Chairman
Director

2 Ms. Sukanya Acharya-Independent Member
Director

3 Mr. Sunil Jallan-Director Member

3. Risk Management Committee :
The Company’s Risk Management Committee consists following members as on 315t March,
2026

SL No | Name of the Director Designation

1 Mr. Sunil Jallan-Director Chairman

2 Ms. Kamaldeep Singh-Independent Member
Director

3 Mr. Sandeep Kumar Member




4. Corporate Social Responsibility Committee
The Company’s Corporate Social Responsibility Committee consists following members as
on 315t March, 2026

SL. No Name of the Director Designation

1 Mr. Sunil Jallan-Director Chairman

2 Ms. Kamaldeep Singh-Independent Member
Director

3 Mr. Sandeep Kumar Member

5. POSH Committee
The Company’s POSH Committee consists following members as on 315t March, 2026

SL. No Name of the Director Designation

1 Pooja S.N. Presiding
Officer

2 Sunil Jallan Member

3 AshaBS Member

4 Kunjeti Suma Vasu Member

19. DETAILS OF REMUNERATION PAID TO DIRECTORS:

Details of Remuneration paid to Directors:

Sl No Name of the Director Remuneration

During the year, the Company has paid remuneration to following Non-executive directors

S1 Name of the Director Sitting Fees (Amount
No in Lakhs)

01 Sukanya Acharya Rs. 2.60

02 Kamaldeep Singh Rs. 220

20. COMPANY’S POLICY ON APPOINTMENT AND REMUNERATION OF DIRECTORS:

The Nomination and Remuneration Policy of the Company is to ensure that the remuneration
is in line with best comparable market practices, as well as competitive vis-a-vis that of
comparable companies both in India and other international markets, which will have a

motivating effect to act as a driving force to ensure long term availability of talent and also
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retention of the best talents. A brief description about the Company’s Nomination and
Remuneration Policy on Directors” appointment and remuneration, including criteria for
determining qualifications, positive attributes, independence of a Director and other related
matters provided in Section 178(3) of the Companies Act, 2013.

CORPORATE GOVERNANCE:

Company places utmost importance on its fiduciary role as a guardian of stakeholders’
interest and strives to achieve a mutually aligned objective of value and wealth creation for
all interested parties. The Board and the Management humbly acknowledges this role and
continues to propagate this belief through all layers of the organization to create an
environment of accountability and trust. These responsibilities continue to be the focus of its
attention through the tumultuous ride along the path of expansion, ensuring the highest
standards of ethics and integrity in all its business dealings while avoiding potential conflicts
of interest. The result of this is a corporate structure which serves its ever expanding business
needs while maintaining transparency and adherence to the above stated beliefs.

. NUMBER OF MEETINGS OF THE BOARD:
During the Financial year 2025-26, there were 06 Board Meetings held on following dates:
Sl Date of Total Number of Attendance
No meeting directors associated as
on the date of meeting
Number of directors % of attendance
Attended
1| 28/06/2025 4 R 100
2| 01/08/2025 B 3 75
3 | 07/08/2025 e 3 75
4 | 23/08/2025 4 4 100
5| 17/12/2025 R + 100
6 | 18/03/2026 4 4 100

During the financial year following Committees meeting held on the following dates:

Type of | Date of | Total Number of | Attendance
committee meeting members associated as Nasber of senailie of
he date eti
o et dule A npetiing Attended attendance
Audit 28/06/2025 | 03 03 100




Committee 01/08/2025 | 03 02 66.67
07/08/2025 | 03 02 66.67
23/08/2025 | 03 03 100
17/12/2025 | 03 03 100
18/03/2026 | 03 03 100

Nomination 17/12/2025 | 03 03 100

ok . [18/03/2026 | 03 03 100

Remuneration

Committee

POSH 05/01/2026 | 04 100

Committee

Risk 10/10/2025 | 03 03 100

M ement

C:;;gmee 31/03/2026 | 03 03 100

CSR 31/03/2026 | 03 02 66.67

Committee

23,

Separate Meeting of Independent Directors

During the financial year under review, the Independent Directors met once on
31.03.2026 and discussed the;

a)  Evaluation of the performance of Non-independent Directors and the Board of
Directors as a whole;

b) Evaluation of the performance of the Chairman of the Company, taking into
account the views of the Executive and Non-Executive Directors; and

c) Evaluation of the quality, quantity and timelines of flow of information between
the Management and the Board of Directors, that is necessary for the Board of
Directors to effectively and reasonably perform its duties.

The Independent Directors expressed satisfaction on the overall performance of the
Directors and the Board of Directors (“Board”) as a whole.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS UNDER
SECTION 186:

The Company has given guarantees under Section 186 of the companies Act, 2013

during the year under review and Company has made investments in the below

company:
sl Name of the Company | Nature of | Number of | Investment
No Transactions shares be | Amount/Guarantee
allotted amount (in Lakhs)
01 Atria Wind Power | Invesiment *65,322 Rs. 144.68 Lakhs
(Bijapur 1) Private
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Limited
02 A-One Steels India | Corporate Rs. 5000 Lakhs
Limited Guarantee
and/or
Providing
Security

*Post Financial Year and as on date of report company has transferred 65,322 Equity Shares of
Atria Wind Power (Bijapur 1) Private Limited to A-One Steels India Limited on 23.04.2026.

DIRECTORS’ RESPONSIBILITY STATEMENT:
In terms of Section 134 (5) of the Companies Act, 2013, the directors would like to state that:

(@) In the preparation of the annual accounts, the applicable accounting standards have been
followed along with proper explanation relating to the material departures;

(b) The directors have selected such accounting policies and applied them consistently and
made judgments and estimates that were reasonable and prudent so as to give a true and
fair view of the state of affairs of the Company at the end of the financial year and of the
profit or loss of the Company for the year under review.

(C) The directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the assets
of the Company and for preventing and detecting fraud and other irregularities.

(d) The directors have prepared the annual accounts on a going concern basis.

(€) The directors had devised proper system to ensure compliance with the provisions of all
applicable laws and that such system were adequate and operating effectively.

COMPLIANCE WITH SECRETARIAL STANDARDS

The Directors have devised proper systems to ensure compliance with the provisions of all
applicable Secretarial Standards and that such systems are adequate and operating effectively.
The Company has complied all the applicable Secretarial Standard issued by the Institute of
Company Secretaries of India (ICSI).

RISK MANAGEMENT:
The Company has been addressing various risks impacting the Company. In today’s

challenging and competitive environment, strategies for mitigating inherent risks in
accomplishing the growth plans of the Company are imperative.
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The common risks inter alia are: Regulations, competition, Business risk, Technology
obsolescence, Investments, retention of talent and expansion of facilities. It also includes

exchange risk as the transactions takes place among foreign countries.

Business risk, inter-alia, further includes financial risk, political risk, fidelity risk, legal risk.
As a matter of policy, these risks are assessed and steps as appropriate are taken to mitigate
the same. The company has also constituted Risk Management Committee.

HUMAN RESOURCES:
The management has always carried out systematic appraisal of performance and imparted
training at periodic intervals. The company has always recognized talent and has judiciously

followed the principle of rewarding performance.

- REMUNERATION POLICY:

The Company is covered under the provisions of Section 178(1) of the Companies Act, 2013.
The remuneration policy as adopted by the Company envisages payment of remuneration
according to qualification, experience and performance at different levels of the organization.
The employees who are engaged in clerical, administrative and professional services are

suitably remunerated according to the industry norms.

. VIGIL MECHANISM/WHISTLE BLOWER POLICY:

The company has a Whistle Blower Policy and has established the necessary vigil mechanism
for directors and employees in confirmation with Section 177 (9) of the companies act 2013
read with Rule 7(1)(b) of the Companies (Meeting of Board and its powers) Rules 2014 to
report concerns about unethical behavior.

During the year 2025-26, no complaints were received by the Company.

DISCLOSURE AS PER THE SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013:

The Company has in place a prevention of Sexual Harassment policy in line with the
requirements of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition
and Redressal) Act, 2013. An Internal Complaints Committee has been set up to redress
complaints received regarding sexual harassment. All employees (permanent, contractual,
temporary, trainees) are covered under this policy.

During the year 2025-26, no complaints were received by the Company related to sexual
harassment.

The details of the sexual harassment cases received, disposed of and pending are given

below:-
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Number of | Number of | Number of | Number of | Number  of
Complaint of | Complaint ~ of | Complaint of | Complaint of | Complaint of
Sexual Harassment | Sexual Sexual Sexual Sexual
pending in the | Harassment Harassment Harassment Harassment
beginning of the | received during | disposed off | pending for more | pending  at
Financial Year | the Financial year | during the | than ninety days | the end of
i.e.01.04.2025 2025-26 Financial year Financial year
2025-26 2025-26
0 0 0 0 0

INTERNAL FINANCIAL CONTROL SYSTEM AND THEIR ADEQUACY:

The Company has laid down a system of internal financial controls with reference to its
financial statements. The integrity and reliability of the internal control systems are achieved
through clear policies and procedures, process automation, training and development of
employees, and an organisation structure that segregates responsibilities. These controls are
reviewed and tested by the internal audit team to ensure the accuracy and completeness of

the accounting records and the preparation of reliable financial statements.

The internal financial controls of the Company with respect to the financial statements are
adequate and are operating effectively.

All the transactions are properly authorized, recorded and reported to the Management. The
Company is following all the applicable Accounting Standards for properly maintaining
books of accounts and reporting financial statements.

. DISCLOSURE FOR MAINTENANCE OF COST RECORDS AS PER SECTION 148(1):

The Company is maintaining the books of accounts and other related records as per rules

prescribed by the Central Government under section 148(1) of the Companies Act, 2013.

PARTICULARS OF EMPLOYEES:

During the year under review, the Company had no employees who earned remuneration
beyond the limits specified under Section 197 read with Rule 5 of The Companies
(Appointment and Remuneration of Managerial Personnel) Amendment Rules, 2016.

The information required pursuant to Section 197 read with Rule 5 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of top 10

employees of the Company is detailed as under:




Sl Name | Desi | Rel | qualif | the | Natur | Date | the Remune | the last
N| of the | gnati | atio | icatio |[age |e of | of percen | ration employme
o | Emplo | on n ns and | of Empl | Empl | tage of | (Per nt held by
yee wit | experi | such | oyme | oyme | equity | Month) | such
h ence emp | nt nt shares | (Amoun | employee
any | of the | loye held tin Rs.) | before
dire | emplo | e; by the joining
ctor | yee; emplo the
of yee in company
the the
com compa
pan =y
y
0| Redla | Gene | NA | Qualif | 42 Full 01/12 | - Rs. Rangineni
1 | Krishn | ral icatio | year | Time | /2024 1,20,000 | Steel Pvt
a Mana n-BSc |s Empl /- Lid,
Kishor | ger Chemi oyme Bellary
e stry. nt
Experi
ence-
22year
s
0| Gajula | Mana | NA | Qualif | 42 Full 17/12 | - Rs. MPL
2 | Madhu | ger- icatio | year | Time | /2024 1,08,000 | Steels Pvt
Babu Electr n s Empl /- Ltd,
ical Diplo oyme Velimined
ma in nt u,Nalgond
E &E- a,
Experi Telengana
ence-
20Year
s
0 | Nisar DGM | NA | Qualif | 40 Full 21/08 | - Rs. Maruti
3 | Ahma icatio year | Time | /2023 1,06,000 | Ispat Pvt
d n -1s Empl /- Ltd '
Diplo oyme Mantralay




ma in nt am

E &C-

Experi

ence-

17Year

5
T HOD | NA | Qualif | 45 Full | 01/02 Rs. Shivam
Madha icatio | year | Time | /2025 1,00,000 | Iron And
va n - |'s Empl /- Steel Co.
Reddy Diplo oyme Ltd

ma in nt

Mech-

Experi

ence-

20Year

s
Pardee | CFO | NA | Qualif | 52 Full 01/04 Rs. Same
p Garg icatio | year | Time | /2020 100,000/ | Company

. n CAls Empl =

Experi oyme

ence- nt

20Year

5
Raja Senio | NA | Qualif | 45 Full 01/07 Rs.75,50 | ITC
Suresh | r icatio | year | Time | /2020 0/- Company,
Babu | Mana n s Empl Raichur

ger B.Tech oyme

i nt

Experi

ence-

20Year

s
Shyam | Com | NA | Qualif | 59 Full 01/01 Rs. Self-
Sunder | merci icatio | year | Time | /2024 75,000/- | employme
Aggar | al n: s Empl nt
wal head Gradu oyme

ate nt




Experi

ence-

37

years
Surang | HOD | NA | Qualif | 38 Full | 01/05 Rs. HRG
i icatio | year | Time | /2023 70,000/- | Steels And
Satyan n BSc |s Empl Alloys
arayar Chemi oyme Koppal
aju stry nt

Experi

ence-

18

years
Rakes | PM- | NA | Qualif | 33 Full | 20/03 Rs. PBS Steels
h Proce icatio | year | Time | /2020 60,000/~ | Private
Kumar | ss-V1 ns: s Empl Limited
Behara Diplo oyme

ma in nt

Metall

urgy

Experi

ence:

14

years
Syed Mana | NA | Qualifi | 44 Full | 01/09 Rs. HRG
shams | ger cation | year | Time | /2009 56,800/~ | Mining
huddi | Acco 2 Bis Empl Company
n unts com oyme

nt

Experi

ence:

24

years
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THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER
THE INSOLVENCY AND BANKRUPTCY CODE, 2016 (31 OF 2016) DURING THE YEAR
ALONG WITH THEIR STATUS AS AT THE END OF THE FINANCIAL YEAR:

There is no application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2013 as on 31st March, 2026.

THE DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT
THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE WHILE
TAKING LOAN FROM THE BANKS OR FINANCIAL INSTITUTIONS ALONG WITH
THE REASONS THEREOF:

As on 31st March 2026, the Company did not enter into transaction for One Time Settlement

of loan/borrowings from Bank and obtaining valuation report on the same.

INVESTOR EDUCATION AND PROTECTION FUND (IEPF)

During the year under review, the Company has not transferred any amount to the Investor
Education and Protection Fund (IEPF), as per the requirements of the IEPF Rules.

COMPLIANCE TO THE PROVISIONS RELATING TO THE MATERNITY BENEFITS
ACT, 1961:

The company has complied with the provisions relating to the Maternity Benefit Act, 1961.

. DECLARATION ON CODE OF CONDUCT:

Holding company of the company is in the process of IPO and being subsidiary of Holding
public company, The Company has adopted the Code of Conduct for all its Senior
Management Personnel and Directors and the same is affirmed by all the Board Members and
Senior Management Personnel as required under Regulation 34 read with Part D of Schedule
V of the SEBI (Listing Obligations and Disciosure Requirements) Regulations, 2015. A
declaration signed by Mr. Sandeep Kumar, Director of the Company affirming the
compliance with the Code of Conduct of the Company for the financial year 2025-26 has been
annexed as part of this Report.

AUDITORS:

i) STATUTORY AUDITORS:
M/s. Singhi & Co, Chartered Accountants (FRN: 302049E), were appointed as Statutory
Auditors of the Company at the 18" Annual General Meeting held on 29 September 2023
as Statutory Auditors for the period of 5 years and to hold office until the conclusion of the
23 Annual General Meeting.




AUDITOR’S REPORT: The Auditors of the Company have not reported any fraud as
specified under Section 143(12) of the Act. The management comment to the

qualification/remark made by the auditor in their report as follows:

1. Point No 2 (j) of Report on Other Legal and Regulatory Requirements:

)] Based on our examination, which included test checks, the Company has
used an accounting software systems for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software. However, we found that
the audit trail at the database level is not enabled.

Further, During the course of our audit, we did not come across any instance of the
audit trail feature being tampered with at the application level, and the audit trail has
been preserved by the Company as per the statutory requirements for record retention.

Management Reply: The management confirmed that there has been no identified or
reported instance of tampering with the audit trail at the database level during the
year. Maintenance of Audit trial duly complied and implemented by all operational
units as on date. The Management has appropriate I'T access controls and monitoring
mechanisms in place. The management has initiated necessary steps to strengthen the
system configuration and implement appropriate technical controls to ensure that the
audit trail is maintained in a manner that prevents modification or deletion and

complies with the applicable statutory requirements.

2. In Point no vii (a)of the Annexure A to the Independent Auditor’s Report :

a. undisputed statutory dues including goods and services tax, provident fund,
employees’ state insurance, income-tax, duty of custom, cess and other material
statutory dues, as applicable, to the Company have generally been regularly deposited
with the appropriate authorities by the Company, though there has been a slight delay
in a few cases. Further, no undisputed amounts payable in respect thereof were
outstanding in arrears as at March 31, 2026 for a period of more than six months from
the date they became payable.

Management Reply: The delays were primarily due to technical issues at the time of
remittance, interruptions in the timely receipt of documents or registrations and other
administrative reasons. Further, our company has subsequently made payment in

relation to such dues.




ii)

iii)

3. In Point no xvii of the Annexure A to the Independent Auditor’s Report :

The Company has not incurred cash losses in the current financial year and had incurred

cash losses of Rs. 641.03 Lakhs in the immediately preceding financial year

Management Reply: Increase in cost of materials and other expenses like electricity
charges and labour cost, there was a cash losses in the preceding financial years.

However, Company took necessary action and current financial year there is no cash

losses.

INTERNAL AUDITOR:

Pursuant to provisions of Section 138 of the companies Act, 2013 read with Companies
(Accounts) Rules, 2014 M/s. Vishnu Daya & Co. LLP, Chartered Accountants (FRN:
008456N /5200092) were appointed as Internal Auditor of the company.

Further, The Auditors have issued an unqualified Report for the year ended 31st March
2026.

COST AUDITOR:
The Board has approved the appointment of M/s. Vishwanath Bhat & Co, Cost
Accountants (FRN: 100509) as the Cost Auditor of the Company for the Financial Year

2026-27 at a remuneration Rs. 80,000 plus applicable taxes and out of pocket expenses
payable to the Cost Auditors in connection with the Cost Audit.

The Board of Directors of the company proposes the ratification of remuneration of M/s.
Vishwanath Bhat & Co, Cost Accountants (FRN: 100509) for the Financial Year 2026-27 at
the ensuing Annual General Meeting.

COST AUDIT REPORT: The Auditors have issued an unqualified Report for the year
ended 31st March 2026.

SECRETARIAL AUDITORS:
Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the Company has
appointed CS Venkata Subbarao Kalva, Company Secretary in Practice (Membership No.
F12205 and COP No. 18667), as Secretarial Auditor of the company for F.Y 2025-26 and
received the report from them.




The Board appointed CS Venkata Subbarao Kalva, Company Secretary in Practice
(Membership No. F12205 and COP No. 18667), as Secrelarial Auditor of the company for
next Financial Year 2026-27 al the last Board Meeting held on 25.06.2026.

The Report of the secretarial audit as required under Section 204 of the Companies Act,
2013 is annexed as Anmexure-IL.

The Auditors have issued an unqualified Report for the year ended 315t March 2026.

40. DETAILS IN RESPECT OF FRAUD REPORTED BY THE AUDITORS UNDER SECTION
143(12) OF THE COMPANIES ACT, 2013 OTHER THAN THOSE REPORTABLE TO
CENTRAL GOVERNMENT

Not applicable.

41. ACKNOWLEDGEMENTS:
Your Directors take this opportunity to thank its Bankers for their supporl in the growth of

the Company. Your Directors wish to acknowledge with gratitude the patronage extended to
the Company by the large body of its customers and contribution made by the employees at
all levels and look forward to their dedicated commitment in the years to come towards the
Company reaching greater heights.

Finally, Directors would like to convey their deep sense of gratitude lo the members and look
forward to their continued support in the growth of the Company.

Om Behalf of the Board

Address: Flat No 753, Tower 7, 5th Floor Address: Tower-3-39B, 39th Floor Unit-3
Embassy Lake Terraces SNN Clermont, Outer Ring Road
Kirloskar Business Park, Bangalore-560024 Nagavara, Bangalore North-560045

Date: 22.07.2026
Place: Bangalore



Declaration on Code of Conduct

To,

The Company Secretary

VANYA STEELS PRIVATE LIMITED

A One House No.326, Back Portion,

First Floor Ward No. 08, CQAL Layout,

Sahakar Nagar, Bengaluru, Karnataka, India, 560092

Dear Sir/ Madam,

I, Mr. Sandeep Kumar Director hereby confirm that for the year under review i.e. 2025-26, all
the directors and members of the senior management of the Company, have affirmed

compliance with the said codes, as applicable to them.

|
Sigmtul%;é';_- i
Name: Sand u;.p Kumar
Designation: Director
Place: Bangalore

Date: 22.07.2026



FORM NO. AOC -2

Annexure-|

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 3(2) of the Companies
(Accounts) Rules, 2014,

Form for disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arms length transactions under fourth proviso thereto

Name of the Company:

1. Details of contracts or arrangements or transactions not at Arm’s length basis. : NA
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Annexure-|

1. Details of material contracts or arrangements or transactions at Arm’s length basis.
Number of material contracts or arrangements or transactions at Arm’s length basis: 03
| Sl1 Corporate | Name (s) of | Nature of Nature of Durati | Salient terms of | Date | Amou
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01 | U28999K | A-One Holding Purchase On As mulually 22.03. | Nil
A2012PLC | Steels India | company Mr. | Goods need agreed 2025
063439 Limited Sunil Jallan basis
(Formerly and Mr. Sale of Goods | On As mutually
known As Sandeep and power need agreed
A-One Kumar and basis
St‘j'ds India | M. Purchaseof | On As mutually
Eaivate Kamaldeep | cwip/PPE | need | agreed
Limited Singh- —
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Annexure-|

Kirloskar Business Park, Bangalore-560024

Date: 22.07.2026
Place: Bangalore

| — -
02 | U27200K | A-one Gold | Mr. Sunil Purchase of On As mutually 22.03. | Nil
| A2020 Pipes and Jallan and Goods need agreed 2025
i PTC13987 | Tubes Mr. Sandeep basis
! 0 Private Kumar and Sale of goods | On As mutually
Limited, Mr. need agreed
Kamaldeep basis
Singh- Purchase of On As mutually
Director CWIP/PPE | need agreed
interested basis
03 202134892 | A One Gold | Mr. Sunil Sale of goods | On As mutually 22.03. | Nil
E Singapore Jalan- need agreed 2025
| PtelLtd Director | basis B
On Behalf of the Board By
Pl YANYA STEELS PRIVATE LIMITEDZS j}%
:',(-f"’:”l' 5 \"‘?'\* f;\w\/’ \'P
|7 \S [y =
= e &
L&) Joxf %
Sunil Jallan~ &/ Sandeep Kumar
Director Director
DIN: 02150846 DIN: 02112630
Address: Flat No 753, Tower 7, 5th Floor Address: Tower-3-39B, 39%th Floor Unit-3
Embassy Lake Terraces SNN Clermont, Outer Ring Road

Nagavara, Bangalore North-560045



ANNEXURE-II

CS Venkata Subbarao Kalva #41/1, 11th Cross, 8th Main, 2nd Block
Company Secretary in Practice, Jayanagar, Bengaluru - 560 011

Insolvency Professional & Registered Valuer Email: subbaraocs@gmail.com
Membership No. F12205 CP No. 18667 Mobile: +91-8147238639

Form No. MR-3
SECRETARIAL AUDIT REPORT
For the Financial Year Ended 31 March 2026
[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

VANYA STEELS PRIVATE LIMITED

(CIN: U35106KA2005PTC125578)

A One House N0.326, Back Portion,

First Floor Ward No. 08, CQAL Layout,
Sahakar Nagar, Bengaluru- 560092, Karnataka

I have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by Vanya Steels Private Limited (CIN:
|U35106KA2005PTC125578) hereinafter referred as “the Company”). Secretarial Audit
was conducted in a manner that provided me a reasonable basis for evaluating the
corporate conducts/statutory compliances and expressing my opinion thereon.

Based on my verification of the Vanya Steels Private Limited (the Company’s) books,
papers, minute books, forms and returns filed and other records maintained by the
Company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, | hereby report that in
my opinion, the Company has, during the audit period covering the financial year ended
on 31 March 2026, complied with the statutory provisions listed hereunder and also that
the Company has proper Board-processes and compliance mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other
records maintained by Vanya Steels Private Limited for the financial year ended on 31%
March 2026 according to the provisions of:

(i) The Companies Act, 2013 (the Act) and the rules made there under (in so far as
they are made applicable);

(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there
under; Not applicable as on 315 March 2026.

Secretarial Audit Report FY2025-26




CS Venkata Subbarao Kalva #41/1, 11th Cross, 8th Main, 2nd Block

Company Secretary in Practice, Jayanagar, Bengaluru - 560 011
Insolvency Professional & Registered Valuer Email: subbaraocs@gmail.com
Membership No: F12205 CP No.18667 Mobile: +91-8147238639

(iili)  The Depositories Act, 1996 and the Regulations and Bye-laws framed there under
to the extent applicable;

(iv)  Foreign Exchange Management Act, 1999 and the rules and regulations made
there, to the extent applicable;

(v) | further report that, having regard to the compliance system prevailing in the
Company and on examination of the relevant documents and records in
pursuance thereof, on test-check basis, the Company has complied with other
Acts, Laws, Policies and Regulations applicable specifically to the Company.

(vi)  The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘SEBI Act’):-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011; (Not Applicable)

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 1992; (Not Applicable)

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009; (Not Applicable)

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme
and Employee Stock Purchase Scheme) Guidelines, 1999; (Not Applicable)

(e) The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008; (Not Applicable)

(f) The Securities and Exchange Board of India (Registrars to an Issue and Share
Transfer Agents) Regulations, 1993 regarding the Companies Act and dealing

with client; (Not Applicable)

(8) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2009; (Not Applicable) and

(h) The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998; (Not Applicable)

Secretarial Audit Report FY2025-26




CS Venkata Subbarao Kalva #41/1, 11th Cross, 8th Main, 2nd Block

Company Secretary in Practice, Jayanagar, Bengaluru - 560 011
Insolvency Professional & Registered Valuer Email: subbaraocs@gmail.com
Membership No: F12205 CP No.18667 Mobile: +91-8147238639

(vi)  All other relevant applicable laws including those specifically applicable to the
Company, a list of which has been provided by the management. The examination
and reporting of these laws and rules are limited to whether there are adequate
systems and processes in place to monitor and ensure compliance with those
laws.

| have also examined compliance of the Secretarial Standards issued by the
Institute of Company Secretaries of India on Meetings of the Board of Directors
and General Meetings.

The Company has not entered into any Listing Agreements with Stock Exchange
(s) during the year.

| have not examined compliance by the Company relating to the applicable
financial laws, such as direct and indirect tax laws including cost records, since the
same have been subject to review by statutory financial auditor and other
designated professionals.

During the period under review, the Company has generally complied with the
provisions of the Act, Rules, Regulations, Guidelines, etc. mentioned above.

| further report that

The Board of Directors of the Company is duly constituted with proper balance
of Executive Directors, Non-Executive Directors and Independent Directors.
The changes in the composition of the Board of Directors that took place during
the period under review were carried out in compliance with the provisions of
the Act.

Adequate notice was given to all the Directors to convene the Board Meetings.
The agenda and detailed notes on the agenda were circulated at shorter notice,
and the same were ratified by all the Independent Directors at the respective
Board Meetings, and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for
meaningful participation at the meeting.

Majority decision is carried through while the dissenting members vlews are
captured and recorded as part of the minutes. :

Secretarial Audit Report FY2025-26




CS Venkata Subbarao Kalva #41/1, 11th Cross, 8th Main, 2nd Block

Company Secretary in Practice, Jayanagar, Bengaluru - 560 011

Insolvency Professional & Registered Valuer Email: subbaraocs@gmail.com

Membership No: F12205 CP No.18667 Mobile: +91-8147238639
| further report that:

The Board of Directors of the Company is duly constituted with proper balance of
Executive Directors and Non-Executive Directors during the Audit Period and the
change in the composition of Board of Directors during the period under review
has been carried out in accordance with the provisions of the Act.

Adequate notice is given to all Directors to schedule the Board Meetings, agenda
and detailed notes on agenda were sent in advance, and a system exists for seeking
and obtaining further information and clarifications on the agenda items before
the meeting and for meaningful participation at the meeting.

Minutes of the meetings duly recorded and signed by the Chairman, the decisions
of the Board were unanimous and no dissenting views have been recorded.

| further report that there are adequate systems and processes in the company
commensurate with the size and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.

| further report that during the audit period the company has following events
/ actions having a major bearing on the company’s affairs in pursuance of the
above referred laws, rules, regulations, guidelines, standards, etc. referred to
above:

I During the year under review, the Company availed borrowings of
X29,93,75,000/- (Rupees Twenty-Nine Crores Ninety-Three Lakhs
Seventy-Five Thousand only) from Mr. Sandeep Kumar, Director of the
Company, and X29,26,00,000/- (Rupees Twenty-Nine Crores Twenty-Six
Lakhs only) from Mr. Sunil Jallan, Director of the Company. The aforesaid
borrowings were duly approved by the Board of Directors at its meeting
held on 22" March 2025.

Il. ~ During the year under review, the Company provided a corporate
guarantee of X50,00,00,000/- (Rupees Fifty Crores only) in connection
with the loan availed by A-One Steels India Limited. The provision of the
said corporate guarantee was approved by the Board of Directors at-its—
meeting held on 23" August 2025. 5
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CS Venkata Subbarao Kalva #41/1, 11th Cross, 8th Main, 2nd Block

Company Secretary in Practice, Jayanagar, Bengaluru - 560 011
Insolvency Professional & Registered Valuer Email: subbaraocs@gmail.com
Membership No: F12205 CP No.18667 Mobile: +91-8147238639

. Further, the Company availed a borrowing of %50,00,00,000/- (Rupees
Fifty Crores only). The said borrowing was duly approved by the Board of
Directors at its meeting held on 23" August 2025.

IV. " During the year under review, pursuant to a Special Resolution passed by
the members at the Extraordinary General Meeting held on 19t
December 2025, Clause IlI(A) of the Memorandum of Association of the
Company was altered.

V.  During the year under review, Mr. Rakesh Kumar Periwal (DIN: 08491888)
was appointed as an Additional Director of the Company by the Board of .
Directors at its meeting held on 18" March 2026. e

Company Secretary in P
FCS: 12205; CP No.18667

Peer Review Cert.N0.:2739/2022
UDIN No: F012205H000915791

Place: Bengaluru
Date: 22" July 2026

Note: Para wise details of the Audit finding, if necessary, may be placed as
annexure to the report.

Secretarial Audit Report FY2025-26



CS Venkata Subbarao Kalva #41/1, 11th Cross, 8th Main, 2nd Block

Company Secretary in Practice, Jayanagar, Bengaluru - 560 011
Insolvency Professional & Registered Valuer Email: subbaraocs@gmail.com
Membership No: F12205 CP No.18667 Mobile: +91-8147238639
ANNEXURE
To,

VANYA STEELS PRIVATE LIMITED
Bengaluru
My report of even date is to be read along with this letter.

(1) Maintenance of secretarial records is the responsibility of the management of the
Company. My responsibility is to express an opinion on these secretarial records based
on my audit.

(2) 1 have followed the audit practices and processes as were appropriate to obtain
reasonable assurance about the correctness of the contents of the Secretarial records.
The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. | believe that the processes and practices, followed provide a
reasonable basis for my opinion.

(3) 1 have not verified the correctness and appropriateness of financial records and
Books of Accounts of the Company.

(4) Wherever required, | have obtained the Management representation about the
compliance of laws, rules and regulations and happening of events etc.

(5) The compliance of the provisions of Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management. My examination was
limited to the verification of procedures on test basis.

(6) The Secretarial Audit report is neither an assurance as to the future viability of the
Company nor of the efficacy or effectiveness with which the management is conducted
the affairs of the Company.

N

Venkata Subbarao Kalva
Company Secretary in Practice
FCS: 12205; CP No.18667

Peer Review Cert.No0.:2739/2022
UDIN No: F012205H000915791

Place: Bengaluru
Date: 22" July 2026
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