S. K. PATODI & CO.

Chatered Accountants

INDEPENDENT AUDITORS’ REPORT

To The Members of
SMEL STEEL STRUCTURAL PRIVATE LIMITED
Report on the Standalone Financial Statements

We have audited the accompanying standalone financial statements of SMEL
STEEL STRUCTURAL PRIVATE LIMITED (the “Company”), which comprise the
Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including
Other Comprehensive Income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year ended on that date and a summary of
significant accounting policies and other explanatory information . (hereinafter
referred tc as the “standalone financial statements”).

Opinion

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid standalone financial statements give the information
required by the Act in the manner so. required and give a true and fair view in
conformit with the accounting principles generally accepted in India of the state of
affairs of the Company as at 31st March 2025, its loss, total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Companies Act, 2013. 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 together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Companies Act, 2013
and the R+les thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the
audit evid :nce we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Key Audii Matters 2

Key audit matters are those matters that, in our professional judgment, were of
most significance in our audit of the financial statements of the current period.
These matters were addressed in the context of our audit of the financial statements
as a whol:, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. o
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Information Other than the Standalone Financial Statements and Auditor’s
Report Thereon _

The Company’s Board of Directors is responsible for the preparation of the other
informaticn. The other information comprises the information included in the
Managem:nt Discussion and Analysis, Board’s Report including Annexure to
Board’s leport, Business Responsibility Report, Corporate Governance and
Shareholdzr’s Information, but does mnot include the Standalone Financial
Statements and our auditor’s report thereon. Our opinion on the standalone
financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the Standalone Financial Statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information; we are required to report that fact.
We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section
134(5) of the Companies Act, 2013 (“the Act”) with respect to the preparation and
presentation of these standalone financial statements that give a true and fair view
of the financial position, financial performance and cash flows of the Company in
accordance with the IND AS and other accounting principles generally accepted in
India. This responsibility also includes the maintenance of adequate accounting
records in accordance with the provision of the Act for safeguarding of the assets of
the Company and for preventing and detecting the frauds and other irregularities;
selection ¢ nd application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and
maintenarce of adequate internal financial control, 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 #nd are free from material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibility for the audit of Financial Statements
Our objet ives are to obtain reasonable assurance about whether the financial
statement ; 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,
individualy 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 o, an audit in accordance with .SAs, we exercise professional judgm'
maintain professional scepticism throughout the audit. We also:

i) Identify and assess the risks of material misstatement of the standalone firkg
statements, whether due to fraud or error, design and perform audit proce




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. :

ifj Obtain an understanding of intema_lf'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.

iii) Eval .ate the appropriateness of accounting policies used and the reasonableness
of accol nting estimates and related disclosures made by management.

iv) Conclude on the appropriatencss of management’s use of the going concern basis
of acco nting and, based on the audit cvidence obtained, whether a material
uncertamty exists related to events or:conditions that may cast significant doubt on
the Conmpany’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 Standalone: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

v) Evaluate the overall presentation,: structure and content of the Standalone
Financial Statements, including the:-disclosures, and whether the Standalone
Financial Statements represent the underlying transactions and events in a manner
that achieves fair presentation. :

Materiality is the magnitude of misstatements in the Standalone Financial Statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonablv knowledgeable user of the:Standalone Financial Statements may be
influenced We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (i) to

evaluate 1he effect of any identified misstatements in the Standalone Financial
Statement:s. o

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.

From the matters communicated with ;those charged with governance, we determine
those matters that were of most significance in the audit of the Standalone Financial
Statements of the current period and are therefore the key audit matters. We describe
these matters m our auditor’s report unless law or regulation precludes public disclogiize
about the matter or when, in extremely rare circumstances, we determine that asaGD/ &
shouid not be communicated in our report because the adverse consequences of, a/. G SO
would rer sonably be expected to outweigh the public interest benefits
comrmunic afion. :




g)

Report on Other Legal and Regulatory Requirements
As requi-ed by section 143(3) of the Act, we report that:

We have sought and obtained all thé__'ipformation and explanations which to the

best of oar knowledge and belief weré_‘"-’fi;e'cessary for the purposes of our audit.

In our opinion proper books of accoutit as required by law have been kept by the
Company so far as it appears from ou_r‘examination of those books.

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

In our opinion, the aforesaid financial statements comply with the IND AS
specified under Section 133 of the Act as amended.

On the basis of written representations received from the directors as on 3]st
March, 2025, taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2025, from being appointed as a director in terms of
Section 164(2) of the Act. '

With respect to the adequacy of thé’;é%linternal financial controls with reference to
financial statements of the Company and the operating effectiveness of such controls,
refer to cur separate Report in “Annexure A’

Qur report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls with reference to financial
statements. 2

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

In our opinion and to the best of our information and according to the explanations
given to us, the Company has not paid any remuneration to its directors during the
year; and

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 znd to the best of our information and according to the explanations given to
us:

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

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

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

iv. a)The Management has represented that, to the best of its knowledge and belief,
no furds (which are material either. jndividually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person
or entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiarig
provide any guarantee, security ior the like on behalf of the Ul
Beneficiaries; R (
b} The Management has represented, that, to the best of its knowlediex s
belief, no funds (which are material:either individually or in the aggregate e
been received by the Company from any person or entity, including fo




entity (‘Funding Parties”), with thf{ understanding, whether recorded in writing
or otherwise, that the Company shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on
" behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the ,Ijltimate Beneficiaries;
c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances,. nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (i} of
Rule '1(¢), as provided under (a) and {b) above, contain any material

misst: tement.

v. The Company has not declared and paid any final or interim dividend during
the year in accordance with section 123 of the Act as applicable.

vi. Based on our examination, which included test checks, the Company has used
accounting softwares for maintaining its books of account for the financial year
ended March 31, 2025 which has a feature of recording audit trail (edit log)

~ facility and the same has operated throughout the year for all relevant
transt.ctions recorded in the softwares. Further, during the course of our audit
we did not come across any instance of the audit trail feature being tampered
with.

As proviso to Rule 3(1) of the Companies {Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting undér Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended

March 31, 2025.

j) As required 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
B” a st: .ement on the matters specified in paragraphs 3 and 4 of the Order.

For, S. K. PATODI & CO.

(Sanjay Patodi)
Partner

M. No.062520
Place: Kolkata
Date:03.05.2025

UDIN: 25062520BMIEVB9954




Annexure —A_to the Auditors’ Report
Report un the Internal Financial Controls under Clause {i) of Sub-section 3 of
Section 143 of the Companies Act, 2013 (“the Act”) ‘

We have audited the internal financial controls over financial reporting of SMEL
STEEL (TRUCTURAL PRIVATE LIMITED (“the Company”) as of 31 March, 2025
in conjunction with our audit of the standalone financial statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting
criteria established by the Company  considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting. issued by the Institute of Chartered
Accountants of India (ICAI’). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operatin ;; effectively for ensuring the grderly and efficient conduct of its business,
includin ; 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 Companies Act, 2013.

Auditors’ Responsibility

Qur responsibility is to express an opinion on the Company's internal financial
‘controls over financial reporting based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting (the “Guidance Note”) and the Standards on Auditing, issued
by ICAI and deemed to be prescribed under section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonaOble assurance about whether adequate internal financial
controls over financial reporting was, established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the
adequac, of the internal financial controls system over financial reporting and
their ope¢rating effectiveness. Our audit of internal financial controls over financial
reportiny; included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on
the assessed risk. The procedures seclected depend on the auditor’s judgment,
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 thave obtained is sufficient and appropriate
to provide a basis for our audit opinion on the Company’s internal financial
controls system over financial reporting. '

Meaning of Internal Financial Controls over Financial Reporting
A company's internal financial control over financial reporting is a’j
designed to provide reasonable assurance regarding the reliability of fi
reporting and the preparation of financial statements for external purpog
accordance with generally accepted accounting principles.
A company's internal financial control. over financial reporting includes thos€
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
manage: ient and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of
unauthcrised acquisition, use, or disposition of the company's assets that could
have a material effect on the financial statements.

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial
controls over financial reporting were .operating effectively as at 31 March 2025,
based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the

Guidanc: Note on Audit of Internal Einancial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For, S. K. PATODI & CO.
Chartered Accountants
FRN 32'/254E

(Sanjay Patodi)
Partner

M. No.062520
Place: Kolkata
Date:03.05.2025

UDIN: 25062520BMIEVB9954
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Annexure -B_to the Auditors’ Report
(Referred to in paragraph 1 under ‘Report on other legal and regulatory
requirements’ section of our report to the members of SMEL STEEL
STRUCTURAL PRIVATE LIMITED of even date) '

i} In respect of the company’s Property Plant And Equipment
' a. {A) According to information and explanations given to us and records
examined by us and based on the examination, the company does have an
property plant and equipment’s, hence clause 3(i)(a)(A) of the order is
applicable to the Company.

(B) The Company does not have any Intangible Assets.

b. According to information ;jand explanations given to us and records
examined by us and based on the examination, the company does not
have any property plant and:equipment’s, hence clause 3(i)(b) of the order
is not applicable to the Company.

c. According to information and explanations given to us and records
examined by us, the Company does not hold any immovable properties as
at the balance sheet date, hence clause 3fi)(c) of the order is not applicable
to the Company. :

d. According to information and explanations given to us and records
examined by us, the Company does not have any property plant and
equipment’s and Intangible Assets, hence clause 3(i){d) of the order is not
applicable to the Company.

e. No proceedings have been initiated during the year or are pending against
the Company as at March 31, 2025 for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (as amended in 20 16) and
rules made thereunder +

ii) a) The Company is having Invé_ﬁtory; hence clause 3(ii){a) of the order is
appl cable to the company. i

b) The Company has not been sanctioned working capital limits in excess of ¥ 5
crore, in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets and hence reporting under
clause 3(ii)(b) of the Order is not applicable.

iii) According to the information and explanations given to us and on the basis of
our examination of the records of-the company, the company has not made
any investment or provided any security or guarantee or granted any advances
in -the nature of loans, secured or unsecured, to companies, firms; limited
liability partnership or any other:parties during the year. The company has
granted unsecured loans to companies and other parties, in respect of which
the requisite information is as below:
(a)Based on the audit procedures-carried on by us and as per the information
and explanations given to us, the company has not provided loans to any
o*her entity.
(b) According to the information and explanations given to us, in our opinion_;)lji &
the terms and conditions of the grant of loans, during the year are, prima facie;
not prejudicial to the Company’s interest. ‘
{c) In respect of lpans granted by the Company, the schedule of repayment
princ pal and payment of interest has been stipulated and the repayment Jﬁ
princ'pal amounts and receipts ofiinterest are generally been regular as
stiputation. ¥

o



{d) According to the information and explanations given to us and on the basis
of ovr examination of the records of the company, there is no overdue amount
for more than ninety days remaining outstanding as at the balance sheet date.’

(e) According to the information and explanations given to us and on the basis
of our examination of the records of the company, there is no loan granted by
the Company which has fallen due during the year, has been renewed oOr
extended or fresh loans granted to.settle the overdue of existing loans given to
the same parties. -

() According to the information and explanations given to us and on the basis
of our examination of the records of the company, the Company has not
granted loans or advances in the nature of loans repayable on demand during
the year to Promoters, related parties as defined in clause (76) of section 2 of
the Companies Act, 2013.

iv) The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect.-of loans granted, investments made and
guarantees and securities provided;:as applicable

v) In our opinion and according to the information and explanations given to us,
the company has not accepted any ‘deposits and accordingly paragraph 3 {v) of
the o.der is not applicable. ; '

vi) The Central Government of India has not prescribed the maintenance of cost
recoris under sub-section (1) of section 148 of the Act for any of the activities
of the company and accordingly paragraph 3 (vi) of the order is not applicable.

vii) In 1espect of statutory dues : -

(a) According to the information and’explanations given to us and on the basis of
out examination of the records of the Company, amounts deducted/
accrued in the books of account in respect of undisputed statutory dues
including Provident Fund, Employees’ State Insurance, Income-Tax, Goods
and Service Tax, Duty of Custofis, Cess and other material statutory dues
have been generally regularly deposited during the year by the company with
the appropriate authorities.

(b) According to the information and explanations given to us and the records of
the company examined by us, there are no dues of Income-Tax, Goods and
Service Tax, Duty of Customs, which have not been deposited on account of
any dispute. -

vii) There were no transactions relating to previously unrecorded income that have
been surrendered or disclosed as income during the year in the tax
ass :ssments under the Income Tax Act, 1961 (43 of 1961).

ix) a) In our opinion and according to the information and explanations given to
us, the company has no outstanding dues to any financial institutions or
banks or any government or “any debenture holders during the year.
Accordingly, paragraph 3 (ix)(a) of'the order is not applicable.

b) The Company has not heen: declared wilful defaulter by any
financial institution or government or any government authority.

c) The Company has not taken anj-term loan during the year and thd
outstanding term loans at the beginning of the year and hence,
under clause 3(ix)(c) of the Order is'not applicable.




d) The company has not raised "_any short-term funds, and therefore the
provisions of clause 3(ix)(d) of the order is not applicable to the company.

e) The company has not raised any.funds from any entity or person on account
of or to meet the obligations of its subsidiaries, associates or joint ventures,
and therefore the provisions of cla'fise 3{ix)(e) of the order is not applicable to
the company. T

f) The company has not raised loans during the year on the pledge of securities
held ‘a its subsidiaries, joint ven.tg';‘_es or associate companies, and therefore
the provisions of clause 3(ix)(f) of the order is not applicable to the company.

x) a) The Company has not raised.any money by way of initial public offer or
further public offer (including debt instruments) and has not taken any term
loans during the year. Accordingly, paragraph 3 (x){(a) of the order is not
applicable. o '

b) The Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible} during the
year, and therefore the provisions of clause 3(x)(b} of the order is not applicable to
the company. .

xi) a) To the best of our knowledge and according to the information and
explanations given to us, no fraud by the Company or no material fraud on
the Company by its officers or employees has been noticed or reported during
the year.

b) Mo report under sub-section (12) of section 143 of the Companies Act has
been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central Government, during the year and
upto the date of this report. i

c) lio whistle-blower complaints have been received during the year by the

- con:pany.

xii) In cur opinion, the Company is not a Nidhi Company as per provisions of the
Corapanies Act, 2013. Therefore, the requirement to report on clause 3(xii)(a)
and 3(xii)(b) of the Order are not applicable and hence not commented upon.

xiii) According to the information and explanations given to us and based on our
examination of the records of the company, transactions with the related
parties are in compliance with. section 177 and 188 of the Act. Where
aprlicable, the details of such transactions have been disclosed in the notes
of the financial statements as required by the applicable accounting
standards. 5 :

xiv)The internal audit system is not applicable to the company, hence clause
3(xiv)(a) and (b) need not be reported. :

xv) According to the information and explanations given to us and based on our
examination of the records of thé tompany, the company has not entered into
non-cash transactions with directors or persons connected with them,
Accordingly, paragraph 3(xv) of the order is not applicable.

xvi) (&) According to the information ‘and explanations given to us, the provisions
of Section45-IA of the Reserve Bank of India, 1934 are not applicable to the
Company.

(b) ‘n our opinion, the Company has not conducted any non-Basmfss
(>

Fin:ncial or Housing Finance activities without any valid cert
Registration from Reserve Bank of India. Hence the reporting yade
paragraph clause 3(xvi} (b) of the order are not applicable to the Cotlp




(c) 'The Company is not a Core Investment Company (CIC) as defined in the
regiilations made by Reserve Bank of India. Hence the reporting under
paragraph clause 3(xvi) (c) of the order are not applicable to the Company.

(d) The Company does not have..any CIC as a part of its group. Hence the
provisions stated in paragraph: .clause 3 (xvi) (d) of the Order are not
applicable to the Company. e

xvii)The Company has incurred cash losses of Rs 1,43,863/- during the financial
year covered by our audit and ineurred cash losses in immediately preceding
financial year. P

xviii) There has been no resignation of the statutory auditors during the year.
Accordingly, the requirement to:report on clause 3(xviii} of the Order is not
applicable to the Company and hence not commented upon.

xix} On the basis of the financial ratios, ageing and expected dates of realization
of financial assets and payment of financial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on our examination of the
evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that:any material uncertainty exists as on the
dat= of the audit report indicating that Company is not capable of meeting its
liakilities 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
tha: this is not an assurance as..1o0 the future viability of the Company. We
furiher state that our reporting:is based on the facts up to the date of the
aucit report and we neither givefany guarantee nor any assurance that ail
liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

xx) The provisions of Section 135 of Act is not applicable to company.
Accordingly, reporting under clause 3(xx)(a) & (b) of the Order is not
applicable for the year. :

xxi) The reporting under clause 3(xxi)- of the order is not applicable in respect of
standalone financial statement. Accordingly, no comment in respect of the
said clause has been included in the report.

For, S. K. PATODI
Chartered. Accou
FRN 327254E

(Sanjay P..todi)
Partner

M. No.06.!520
Place: Kclkata
Date:03.05.2025
UDIN: 25062520BMIEVB9954S




SMEL Steel Structural Private Limited
CIN:U24109WB2023PTC260855
Standalone Cash flow Statement
For the year ended 31st March 2025

(Z in 000)

Fortheyearended
Mar2025 |  31stMarch 2024

B R P

A. Cash flow from operating activities:
Net Profit Before Tax (143.86) (15.58)

Operating profit before working capital changes (143.76) (15.58)

Adjustments for :
Increase/(Decrease) in Trade Payables, provision, other financial liabilities, other current &

other non- current liabilities 556.15 1,165.97
Decrease / (Increase) in Inventories (7,032.19) -
Decrease / (Increase) in Other financial assests ,other current assets & other non-current (16,194.75)
assets =
Cash flow from operating activities before taxes (22,814.56) 1,150.40
Direct Taxes Paid (net} (0.54) -
Net cash flow from operating activities (A) (22,815.10) 1,150.40
B. Cash flow from investing activities:
Purchase of Property plant & Equipment including CWIP (Net) 21,845.99 -
Net cash used in investing activities (B) 21,845.99 -
C. Cash flow from financing activities:
Proceeds from issue of share capital - 100.00
Interest paid (0.10) -
Net cash from financing activities (C) (0.10) 100.00
Net increase/(decrease) in Cash & Cash Equivalents {A+B+C+D) (969.21) 1,250.40
Cash and cash equivalents at the beginning of the year 1,250.40 -
Cash and cash equivalents at the end of the year 281.19 1,250.40

Notes forming part of the Financial Statements
Notes to the cash flow statement
1. The above statement of cash flow has been prepared under the "Indirect Method" as set out in Indian Accounting Standard (Ind AS) - 7 "Statement
of Cash Flow".
As per our report of even date attached. For and on behalf of the Board of Directors
For S. K. PATODI & CO.
Chartered Accountants
Firm Registration No.

Sanjay Patodi H RaL‘ﬂGadodia Sheetij A al
Partner (Director) (Director)
Membership No: 62520 (DIN: 06924012) (DIN: 08212992)

Place: Kolkata
Date : bBMay 2025




SMEL Steel Structural Private Limited
CIN:U24109WB2023PTC260855
Standalone Statement of Profit and Loss

As at 31st March 2025

(% in 000)

Particulars

Note No.

For the year ended

31st Mar 2025

31st March 2024

1]

Vi

Vil

Vil

INCOME
Other income

Total Income (1)

EXPENSES

Cost of materials consumed

Purchases of stock-in-trade

Excise duty

Changes in inventories of finished goods, stock-in-trade and work-in-progress

Employee benefits expense

Finance costs

Depreciation and amortisation expense
Other expenses

Total Expenses (IV)

Profit before tax (lll-IV)
Tax expense:

(i) Current tax

(i) Deferred tax

Total Tax Expense (VI)
Profit for the year (V-VI)

Other comprehensive income
(i) Items that will not be reclassified to profit or loss
- Remeasurements of the defined benefit plans
- Equity instruments at fair value through other
comprehensive income
(i) Income tax relating to items that will not be reclassified to

profit or loss
Other comprehensive income for the year (Net of tax)
Total comprehensive income for the year (VI+VIIT)

Earnings per Equity Share (Face value of % 10 each)
Basic (%)
Diluted (%)

21 g

22 3

23 &

24 &
25 0.10
26 =
27 143.76

15.58

143.86

15.58

(143.86)
28

(15.58)

(143.86)

(15.58)

(143.86)

(15.58)

(14.39)
(14.39)

(1.56)
(1.56)

Notes forming part of the Financial Statements

As per our report of even date attached.

For S. K. PATODI & CO.
Chartered Accountants
Firm Registration No. 32

Sanjay Patodi
Partner
Membership No: 62520

UDIN: 25062520 % MEV a5

Place: Kolkata
Date : 03 May 2025

Eor and on behalf of the Board of Directors

(Director)
(DIN: 06924012)

Rahu‘ gadodia Sheetij Agacwal

(Director)
(DIN: 08212992)




SMEL Steel Structural Private Limited
CIN:U24109WB2023PTC260855
Standalone Balance Sheet
As at 31st March 2025

(% in 000)
Particulars N e As at As at
: Notes No. | : ]
; i 31st Mar 2025 31st March 2024
Assets
Non-Current Assets
a) Capital work-in-progress 5 90,188.91 ~
b) Non current tax assets (Net) 6 0.54
:-) Oflher non-current assets 7 1,95,780.05 -
otal non-current assets (A) 2,85,969.50 i
Current Assets
a) Inlventones 8 7.032.19 3
b) Financial assets
i} Trade receivables 9 - -
!ﬂ) Cash and cash equivalents 10 281.19 1,250.40
iv) Bank balances other than (jii) above 11 £ =
vi) Other financial assets 12 = 2
¢) Other current assets 13 16,194.75 -
Total current assets (B) 23,508.13 1,250.40
Total Assets (A + B) 3,09,477.64 1,250.40
Equity and Liabilities
Equity
a) Equity share capital 14 100.00 100.00
b) Other equity 15 (159.44) (15.58)
Total Equity (A) (59.44) 84.42
Liabilities
Current Liabilities
a) Financial liabilities
i) Borrowings 16 : g
ii) Trade payables 17
(a) Total Outstanding dues of micro enterprises and ) -
small enterprises
(b) Total Outstanding dues of other than micro B i
enterprises and small enterprises
iii) Other financial liabilities 18 3,08,980.93 1,165.97
b) Other current liabilities 19 556.15 -
¢) Current tax Liabilities (net) 20 i =
Total current liabilities ( C ) 3,09,537.08 1,165.97
Total Equity and Liabilities (A + B + C) 3,09,477.64 1,250.40
Basis of Accounting 2
Significant Accounting Policies 3
Significant Judgements and Key Estimates 4

Notes forming part of the Financial Statements

For S. K. PATODI & CO.
Chartered Accountants

Firm Registration No.ﬁ :

Sanjay Patodi

Partner

Membership No: 62520
UDIN: 2.5 062582 b BV AAABY

Place: Kolkata
Date : 04 May 2025

For and on behalf of the Board of Directors

(Director)

(DIN: 06924012

Sheetij A al
(Director)

(DIN: 08212992)




A) Equity share capital

SMEL Steel Structural Private Limited
CIN:U24109WB2023PTC260855

Standalone Statement of Changes in Equity

For the year ended 31st March 2025

(¥ in 000)

Balance as at
1st April, 2024

Changes
during the year

Balance as at
31st March, 2025

100.00

100.00

Balance as at
1st April, 2023

Changes
during the year

Balance as at
31st March, 2024

100.00

100.00

B) Total Equity

(¥ in 000)

Particulars

Reserves and Surplus

Capital
Reserve

& Equity
Retained General | Amalgamation | Instruments
Eamin Reserve Reserve through OCI

o ¢

of the net defined
benefit plans

Total

Balance at 1st April, 2024

Profit for the year

Add: Addition during the year
Other comprehensive income
Transfer to retained Eamings

0% Optionally Convertible Debenture
Balance at 31st March, 2025
Balance at 1st April, 2023

Profit for the year

Add: Addition during the year
Profit/(Loss) on sale of Investment
Issue Expenses

Less: Dividend paid

Income tax effect

Other comprehensive income

Note 21 .1

Transfer to retained earmnings
Balance at 31st March, 2024

(15.58) . £ .
(143.886) s * )

(159.44) = * E

(15.58) - - .

(15.58) = = =

(15.58)
(143.86)

(159.44)
(15.58)

The Notes are an integral part of the Financial Statements
Notes forming part of the Financial Statements

As per our report of even date attached
For S. K. PATODI & CO.
Chartered Accountants

Firm Registration No. 327254 m

Sanjay Patodi
Partner
Membership No: 62520

UDIN: 15062820 M EVRAA

Place: Kolkata
Date _Qw_smv_ 2025

11062

For and on behalf of the Board of Directors

Rahul Gad
(Director)
(DIN: 06924012)

Sheetij Agarwal
(Director)
(DIN: 08212992)




SMEL Steel Structural Private Limited
CIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements
For the year ended 31st March 2025

Mote 5 - Capital Work-in-Progress (¥ in 000)
4 e ] ‘Capitalisation e
Description 1st April 2024 |  Additions fadjustmentts 31st March 2025
Capital Work-in-Progress - 90,188.21 - 90,188.91
Total - 90,188.91 - 90,188.91
e 3 T il Capitalisation
Description 1st April 2023 Additions fad]ustments 31st March 2024
Capital Work-in-Progress - - =
Total - - - -
Capital work-in-progress ageing schedule for the year ended 30th June 2024 (% in 000)
: A tin CWIP for a period of
artlculacs: A ety 3 b : {5 ) 3
i L Less than1year|  1-2years | 2-3years ,Mon_! ﬂaar:“s’ Total
Projects in progress 90,188.91 - - - 90,188.91
Total Capital work-in-progress 90,188.91 - - - 90,188.91
Capital work-in-progress ageing schedule for the year ended 31st March 2024 (¥ in 000)
i LT i Amount in CWIP for a period of
: iculars 3 A : it i X g 7 1
LA o : Lo - Less than 1 year 1-2 years | 2-3years M-‘m_' m';;':sl ; Total

Projects in progress

Total Capital work-in-progress

Note - There are no projects which are overdue as on 31 .03.2024 and 31.03.2023 respectively.




SMEL Steel Structural Private Limited

CIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements
For the year ended 31st March 2025

Note 6 - Non current tax assets

(¥ in 000)

Particulars As at Ee A at!

i 30st Mar 2025 31st March 2024

Advance tax (net of provisions) 0.54

Total 0.54 =

Note 7 - Other non-current assets (¥ in 000)

Particulars As at As at

30st Mar 2025 31st March 2024

Unsecured, considered good

Capital advances (Long Term) 1,95,780.05 -

Total 1,95,780.05 &

Note 8 - Inventories (% in 000)

Particulars : As at As at

30st Mar 2025 31st March 2024

Valued at lower of Cost and Net Realisable Value

Finished Goods " -

Stores and Spares 7,032.19

Total 7,032.19 =

* Stores and Spares related to Project/Capex and will be transferred to Capital work in Progress on consumption basis.

Note 9 - Trade receivables (% in 000)
As at As at

P 30stMar2025 | 31stMarch 2024

Trade receivables considered good (Secured) -

Less: Allowances for credit losses = =

Total = G

Note 10 - Cash and cash equivalents (Z in 000)

As at As at

Particulars 30st Mar 2025 31st March 2024

Balance with banks:

Current account 281.19 1,250.40

Total 281.19 1,250.40

Note 11 - Other Bank Balances (% in 000)

As at As at

Particulars 30st Mar 2025 | 31st March 2024

Fixed Deposits held as margin with maturity less than 3 months -

Fixed Deposits with maturity for more than 3 months but less than 12 months - -

Total = =

Note 12 - Other financial assets (% in 000

As at As at

Particulars 30stMar2025 | 31stMarch 2024

Unsecured, considered good

Interest accrued and due on fixed deposits -

Total " F

Note 13 - Other current assets (Z in 000

As at - Asat

Particulars 30st Mar 2025 | 31stMarch 2024

Unsecured, considered good except otherwise stated

Advances other than capital advances:

Advances against goods and expenses - -
Advances for IPO = -
Receivable against sale of Mutual Fund = -

Prepaid Expenses SRS -

Advances to employees 42.16 '

Balances with statutory authorities 16,1152.551i

Total 16,194.7




SMEL Steel Structural Private Limited

CIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements
For the year ended 31st March 2025

Note 14 - Equity Share Capital

a) Authorised, Issued, Subscribed and Paid up Share Capital {¥ in 000)
Particulars : . Asat VAsaty

31st March 2025 | 31st March 2024

Authorised Capital

1,50,000 (March 31, 2024 - 1,50,000 ) Equity Shares of ¥ 10 each 1,500.00 1,500.00

Total 1,500.00 1,500.00

Issued, Subscribed & Fully paid-up Capital

10000 (March 31, 2024 - 10000 ) Equity Shares of ¥ 10 each 100.00 100.00

Total 100.00 100.00

b) Reconciliation of equity shares outstanding at the end of the reporting period (% in 000)

As at 31st March 2025

As at 31st March 2024

P No of shares Amount No of shares Amount
Equity shares at the beginning of the year 10,000 100.00 - -
Add: Shares issued during the year - - 10,000 100.00
Equity shares at the end of the year 10,000 100.00 10,000 100.00

¢) Rights/preferences/restrictions attached to equity shares
The Company has only one class of equity shares having a par value of ¥ 10 per share. Each holder of equity shares is entitled to one vote per share. The

Company declares and pays dividends in Indian Rupees.

In the event of liquidation of the Company, the holders of equity shares will be entitled to recelve remaining assets of the company, after distribution of all
preferential amounts, if any. The distribution will be in proportion to the number of equity shares held by the shareholders.

mediately preceding the reporting date

f) Entire issued , subscribed and paid up equity shares are held by Shyam Sel and Power Ltd. and its nominee.

d) Aggregate number of New shares allotted as fully paid up during the period of 5 years im
Particul : As at 31st As at 31st As at31st | As at 31stMarch | As at 31st March
e March 2025 | March2024 | March 2023 2022 2021
Opening 10,000 - - - -
Add: Equity Share allotted as fully paid - 10,000 - -
Closing 10,000 10,000 - - -
e) Detalls of shareholders holding more than 5% shares in the Company and Shareholding of Promoters
: ' e 'Id. : _ As at 31st March 2025 As at 31st March 2024
Equity shares of .10 each fully pa il No. of shares | Holding | No. of shares. Holding
Shyam Sel And Power Ltd. 10,000 100.00% - 0.00%
Shubham Agarwal - 5,000 50.00%
Sheetij Agarwal 4 5,000 50.00%
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CIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements
IFclr the year ended 31st March 2025

Note 16 - Short-term borrowings

(% in 000)

Particulars

As at
31st March 2025

Asat
31st March 2024

Secured

Loans Repayable on Demand
From Banks:

Working capital - Cash Credit

Total

Borrowings have been drawn at following rate of interest

Particulars

‘Rate of Interest

Working capital borrowings and Cash Credit

9.00% to 10.60 % P.a

Corporate Gurantee

Corporate Gurantee given by "Shyam Sel and Power Ltd." to Axis Bank Ltd. amounting Rs, 25.05 crore.

Note 17 - Trade payables

(¥ in 000)

Particulars

As at
31st March 2025

As at
31st March 2024

Due to micro enterprise and small enterprise
Due to others

Total

The amount due to the Micro and Small Enterprise as defined in the "The Micro, Small and Medium Enterprises Development Act, 2008"
has been determined to the extent such parties have been identified on the basis of the information available with the Company, The

Note 18 - Other financial liabilities

(% in 000)

Particulars

As at )
31st March 2025

As at
31st March 2024

Current maturities of long term debts
Interest accrued but not due on borrowings

Retention money 1,077.30 -
Creditors for capital goods 3,07,789.37 1,165.97
MTM payables = -
Derivative liability = X
Trade Deposits ~ -
Employee related payables 114.27 -
Total 3,08,980.93 1,165.97
Note 19 - Other current liabilities (% in 000)
2 ' ‘As at As at
Eartolis 31stMarch 2025 |  31st March 2024
Statutory dues 522.30
Advance from customers =
Other payables 33.85 -
Deferred Revenue Grant - 2
Unpaid Dividend = -
Total 556.15 -
Note 20 - Current tax liabilities (% in 000)
> ‘As at Asat
faricuiare 31st March 2025 31st March 2024

Provision for tax (net of advances)

Total




SMEL Steel Structural Private Limited

CIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements
For the year ended 31st March 2025

Note 21 - Other Income (% in 000)
Al As at As at
articul !
ALy , 31stMarch2025 | 31stMarch 2024
Interest received on financial assets carried at amortised cost:
Deposits =
Miscellaneous Income -
Total ¢l &
Note 22 - Cost of materials consumed (% in 000)
Particulars ot i
31st March 2025 31st March 2024

Opening stock
Add: Purchases

Less: Sales
Less: Closing Stock

Total

Purchases of stock in trade, refers to all the purchases of finished goods that the Company buys from Shyam Sel and Power Limited towards

conducting its business.

Note 23 - Changes in inventories

(% in crores)

Particulars

Asat
31st March 2025

As at
31st March 2024

Opening Stock
Finished Goods
Work-in-Progress
Traded Goods
By-Products

Closing Stock
Finished Goods
Work-in-Progress
Traded Goods
By-Products

(Increase) / Decrease in Inventories

Note 24 - Employee benefits expense

(% in crores

‘Particulars

- As at
'31st March 2025

As at
31st March 2024

Salaries and wages
Contribution to provident and other funds
Staff welfare expenses

Total

(a) During the period the Company recognised an amount of 0 crores (March 2022: 0 crores ) as remuneration to Key Managerial Personnel. The

details of such remuneration is as below:

Payment to Key Managerial Personnel

(% in crores)

As at As at
RRris 31st March 2025 31st March 2024
(a) Short-term employee benefits . w
(i) Post-employment benefits - -
{iii) Other long-term benefits - -
Total - =
(b) For descriptive notes on disclosure of defined benefit obligation refer note 41.
Note 25 - Finance costs (Z in crores)
- As at As at 7

G 31st March 2025 31st March 2024

- Other Borrowing Costs 0.10 -
Total 0.10 -




SMEL Steel Structural Private Limited
CIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements

For the year ended 31st March 2025
Note 26 - Depreciation and amortisation

(% in crores)

- e As at As at
AU SRR L 31stMarch2025 |  31stMarch 2024
Depreciation on Property, Plant and Equipment (Refer Note 5) - -
Depreciation on Right of use assets (Refer Note 5A) -

Amortisation of Intangible Assets (Refer Note 7 ) - -
Total - -
Note 27 - Other expenses (% in 000)
Particulars As at Asat
31st March 2025 31st March 2024
Rent & Hire charges - -
Rates and taxes 113.09 2.50
Legal and professional fees 11.75 3.00
Payment to auditor (Refer note (a) below) 13.50 8.85
Miscellaneous expenses 5.43 1.22
Total 143.76 15.58
(a) Payment to Statutory Auditor (% in 000
Particulars . Asat . Asat
‘31st March 2025 31st March 2024
Statutory Audit fees 13.50 8.85
Other Fees i 5
Total 13.50 B8.85
Note 28 - Tax expense (Z in 000)
Particulars i) As at As at
31st March 2025 31st March 2024
Current tax =
Deferred tax - -
Total s -
Reconciliation of Tax exp and accounting profit multiplied by Indian domestic tax value:-
Particulars R % ' sl aAs at R  Asat
> - \ T f 31st March 2025 31st March 2024
Profit before taxation (143.86) (15.58)
Tax using the company's domestic rate (36.21) (3.92)
Tax effect of -
Others (143.86) (15.58)
Total (180.07) {19.50)




SMEL Steel Structural Private Limited
CIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements
For the year ended 31st March 2025

Note 29 - Earnings per Equity Share
The Company's Eamings Per Share (EPS) is determined based on the net profit / (loss) attributable to the shareholders of the company. Basic earnings per share is computed using the weighted
average number of shares outstanding during the year. Diluted earnings per share is computed using the weighted average number of common and dilutive common equivalent shares outstanding
during that particular years including share optiens, except where the result would be anti-dilutive.

Net Profit / (Loss) attri

Profit / (Loss) after tax

Nominal value of equity shares (%)
Weighted average number of equity shares for basic & Diluted EPS
Basic & Diluted earnings per share (¥)

Note 30 - Commitments & Contingent Liabilities
(a) Capital commitments

o

—— e

TR
it
Sl

i. Excise Duty & Service Tax E
ii. Custom Duty o i
jii. Sales Tax/VAT - -
iv. ESI A -
Other money for which the company is contingently liable:
Bills discounted with banks - -

Other unredeemed bank guarantees 32,065.19 15,000.00
Total 32,065.19 15,000.00
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CiIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements
For the year ended 31st March 2025

Note 31 - f al Instr by Category
For amortised cost instruments, carrying value represents the best estimate of fair valus, (¥ in 000)
‘As at 31st March 2025 As at 31st March 2024
Particulars P = : . = —==ry ,
iy _ o FVTPL | FvOCI |Amortisedcost|  Total | FvIPL | Fvoci -‘5.'.‘?"::"" 3 Total |,
i e Al ] | C e - i
Financial Assets
Trade receivables - - = - < ¢ - =
Cash and cash equivalents - - 281,18 281.19 - - 1,250.40 1,250.40
Other financial asset - - % - = = - =
Fixed Deposits and Bank Deposits - - - - - " - 5
Total - - 281.19 281.19 - - 1,250.40 1,250.40
Financial Liabilities
Borrowings - - - = - = = -
Trade payable = = 4 = . = & ~
Creditors for capital goods - = 3,07,789.37 | 3,07,789.37 - - 1,1685.97 1,165.97
Total s > 3,08,980.93 | 3,08,980.93 - - 1,165.97 1,165.97
(a) Fair value hierarchy
Financial assets and liabilitles measured at fair value - recurring fair value ment (¥ in 000)
. + 3 ~ Asat ~_ Asat
Parﬂcu;ars s N T 31st March | 31st March
Financial Assets
Financial investments at FVTOCI
Listed equity instruments . .
Financial investments at FVTPL
Equity instruments -
Mutual Fund =
Debentures! Bonds . =
Total financial assets - &
Financial assets and liabilities measured at fair value and amortised cost for which fair values are disclosed (% in 000)
Particulsrs 3 _ As at 31st March 2025 As at 31st March 2024
) ol : Level 1 Level 2. Level 3 Level 1 Level 2 Level 3
Investments

Mutual funds ~
Quoted equity Instruments =
Debentures/ Bonds -
Unguoted equity instruments -
Investment in Government Securities -

Total .

Financial Liabilities
Borrowings -
Lease Liabil

Total -

Level 1 : Level 1 hierarchy includes financial instruments measured using guoted prices. This includes listed equity instruments, mutual funds that have quoted price. The fair value of all
equity instruments which are traded in the stock exchanges is valued using the closing price as at the reporting period. The mutual funds are valued using the closing NAV,

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

Level 3 : If one or more of the significant inputs is not based on cbservable market data, the instrument is included in level 3. This is the case for unlisted equity securities, contingent

consideration and indemnification asset included in level 3.




SMEL Steel struciural Frivaie Liiited
CIN:U24109WB2023PTC260855

Notes to the Standalone Financial Statements
For the year ended 31st March 2025

(b) Fair value of financial assets and liabilities measured at amortised cost

T D .
Financial Assets
Carried at amortised cost
Trade receivables = - - -
Cash and cash equivalents 281.19 281.18 1,250.40 1,250.40
Other financial asset = = = =
Fixed Deposits and Bank Deposits = - s =

Total financial assets 281.19 281.19 1,250.40 1,250.40

(2 in 000)

at 31st March 2024
Carried at amortised cost
Borrowings - - - -
Trade payable - - - -
Creditors for capital goods 3,07,789.37 3,07,789.37 1,165.97 1,165.97
Total 3,08,980.93 3,08,980.93 1,165.97 1,165.97

(¢) Fair value measurements
(i} Short-term financial assets and liabilities are stated at carrying value which is approximately equal to their fair vaiue.

iy Investments carried at fair value are generally based on market price quotations. Costs of unquoted equity instruments has been © d as an appropri of fair value

because of a wide range of possible fair value meast and cost rep ts the best estimate of fair value within that range.

(iliy Fair value of borrowings which have a quoted market price in an active market s based on its market price which is categorized as level 1. Fair value of borrowings which do not have an
active market or are unquoted is d by d ting expected future cash flows using a discount rate equivalent to the risk-free rate of retumn adjusted for credit spread considered by
lenders for instruments of similar maturities which is categorized as level 2 in the fair value hierarchy.

(iv)Management uses its best judgment in estimating the fair value of its financial instruments. However, there are inherent limitations in any estimation technique. Therefore, for substantiafly
all financial instruments, the fair value estimates presented above are not necessarily indicative of the amounts that the Company could have realised or paid in sale transactions as of
respective dates. As such, fair value of financial instruments subsequent to the reporting dates may be different from the amounts reported at each reporting date.

(v) There have been no transfers between Level 1 and Level 2 for the period ended March 31, 2025 and period ended March 31, 2024,
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Note 32 - Fi ¢ ial risk manag t objectives and policies
The Company's principal financial liabilities comprise loans and borrowings, trade and other payables. The main purpose of these financial liabilities is to finance the

company's operations and lo suppor its operations. The Company’s financial assets include investments, loans, trade and other receivables, and cash & cash equivalents
that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The company's senior management oversees the management of these risks. The company’s senior
management is supported by a financial risk committee that advises on financial risks and the appropriate financial risk governance framework for the Company. This
financial risk committee provides assurance to the Company's senlor management that the Company’s financial risk activities are governed by appropriate policies and
procedure and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives. The Board of Direclors reviews
and agrees policies for managing each risk, which are summarised as below:

(A} Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types

of risk: interest rate risk, currency risk and other price risks. Financial instruments affected by market risk include loans and borrowings in foreign currencies.
a) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of cﬁangas in market interest rates. The Company's

exposure to the risk of changes in market interest rates relates primarily to the Company's long term debt obligations with floating interest rates. The Company is carrying

its borrowings primarily at variable rate. The Company expects the variable rate lo decline, accordingly the Company Is currently carrying its loans at variable interest rates.

Variable rate borrowings
Fixed rate borrowings

Interest rate sensitivity
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. With all other variable
held constant, the Company's profit/(loss) before tax is affected through the impact on floating rate borrowings, as follows:

Increase by 50 basis points (31 March 2023: 50 bps)
Decrease by 50 basis peints (31 March 2023: 50 bps)

b) Foreign currency risks
The Company’s functional currency is Indian Rupees (INR). The Company undertakes transactions denominated in foreign cur 2 uently, exposure to exchange
rate fluctuations arise. Volatility in exchange rates affects the Company's revenue from export markets and the costs of imports, primarily in relation to raw materials. The
Company is exposed to exchange rate risk under its trade and debt partfolio.

c) Credit risk
Credit risk is the risk of financial loss arising from counter-party failure to repay or service debt according to the contractual terms or obligations. Credit risk encompasses
both the direct risk of defaull and the risk of deterioration of creditworthiness as well as concentration risks.

The Company has a policy of dealing only with credit worthy counter parties and obtaining sufficient collateral, where appropriate as a means of mitigating the risk of
financial loss from defaults, Financial instruments that are subject to credit risk and concentration thereof principally consist of trade receivables, loans receivables,
investments, cash and cash equivalents, derivatives and financial guarantees provided by the Company. None of the financial instruments of the Company result in material

concentration of credit risk. .
The carrying value of financial assets represents the maximum credit risk, The maximum exposure to credit risk was ¥ nil and ¥ nil as at March 31, 2024 and March 31,
2023 respectively, being the total carrying value of trade receivables, balances with bank, bank deposits, investments in debt securities and other financial assets

(d) Liquidity risk
Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity risk management is to maintain sufficient liquidity and

ensure that funds are available for use as per requirements.

The Company has obtained fund and non-fund based working capital lines from various banks. Furthermore, the Company has access to funds from debt markets through
commercial paper programs, non-convertible debentures and other debt instruments. The Company invests its surplus funds in bank fixed deposit and in mutual funds,
which carry no or low market risk.

(i) Trade receivables
Customer credit risk is managed by each business location subject to the Company's established policy, procedures and control relating to customer credit risk
management. Credit quality of a customer is assessed and individual credit limits are defined in accordance with the assessment both in terms of number of days anc'
amount. Any Credit risk is curtailed with arangements with third parties .

An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a large number of minor receivables are grouped into
homogenous groups and assessed for impairment collectively. The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial
assets disclosed in Note 8. The Company does not hold collateral as security.

(i) Financial instruments and cash deposits
Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the Company's policy.Investment of
surplus funds are made only with approved counterparties . The Company's maximum exposure to credit risk for the components of the balance sheet at March 31, 2025

and 2024,

e) Derivative financial instruments
Derivative instruments used by the Company include interest rate swaps. These financial instruments are utilised to hedge future transactions and cash flows and are
subject to hedge accounting under Ind AS 109 * Financial Instruments” to the extent possible. The Company does not hold or Issue derivative financial instruments for
trading purpose. All transactions in derivative financial instruments are undertaken to manage risks arising from underlying business activities.
Hedge against exposure to variable interest outflow on loans. Swap to pay fixed interest in USD and receive a variable interest on the notional
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(B) Liquidity risk

The Company monitors its risk of a shortage of funds by estimating the future cash flows. The Company's objective is to maintain a balance between continuity of funding

and flexibility through the use of bank overdrafts, cash credit facilities and bank loans. The Company assessed the concentration of risk with respect to refinancing its debt

and concluded it to be low. The Company has access to a sufficient variety of sources of funding and debt maturity within 12 months can be rolled over with existing lenders.

7 Particularg i a| Seg i

- Upto1year

The table below summarises the maturity profile_of the Company's financial liabilities based on contractual undiscounted payments -

210 5 years

Mqrai_t_h’angs' years

(¥ in 000)

Year ended 31st March 2024

Contractual maturities of borrowings

Contractual maturities of lease obligations
Contractual maturities of Other financial liability

Contractual maturities of trade payables

3,08,980.93

3,08,980.93

Particulars

Up to 1 year

~ 2to5years

More than 5 years

Total

b B

Year ended 31st Ma

rch 2023

Contractual maturities of borrowings

Contractual maturities of lease obligations
Contractual maturities of Other financial liability

Contractual maturities of trade payables

1,165.97

1,165.97

Note 33 - Related Party Disclosure as per Indian Accounting

Standard (ind AS-24)

Nature of Relation

As at 31st March 2025

Ultimate Holding C

Shyam Metalics & Energy Limited

J

Holding Company

Shyam Sel And Power Lid

Fellow Subsidiaries

Nirjhar Commadities

Shyam Energy Limited.

Shree Sikhar Iron & Steel Pvt, Ltd,

Shree Venkateshwara Electrocast Pvt Ltd
Whispering Developers Pvt. Lid.
Meadow Housing Pvt. Ltd.

Pvt. Ltd

Taurus Estates Private Limited{upto 31st March 2024)
S8 Natural Resources Pvt. Ltd. (w.e.f. 23.05.2022)
Hrashva Storage and Warehousing Private Limited(merged with SSPLw.el.
Platinum Minmet Private Limited{merged with SSPL w.e.f. 01st April 2022)
Shyam Metalics International DMCC _(w.e.f. 17.08.2022)

01st April 2022)

Key Management Personnel

Mr. Sanjay Kumar Agarwal (Director)
Mr. Sheetij Agarwal (Director)

Mr. Sumit Chakraborty (Director)

Mr. Brij Bhushan Agarwal (Managing Director & Vice Chairman of SSPL)
Mr. Mahabir Prasad Agarwal (Non Executive Director & Chairman of SMEL)
Mr. Sanjay Kumar Agarwal (Jt. Managing Director)

Mr. Bajrang Lal Agarwal (Whole Time Director of SSPL)

Mr. Bikram Munka (Whole Time Director of S5PL)

Mr. Ajay Choudhury (Independent Director of SSPL )

Mr. Yudhvir Singh Jain (Independent Director of SSPL)

Mrs. Kiran Vimal Agarwal { Non Executive Director of SSPL)
Mr. Susmit Changia (Chief Financial Officer)(upto 08.11 .2023)

Mr. Rahul Gadodia (Whole Time Director of SSPL w.e.f. 30.04.2022)
Mr. Chandan Sharma (Company Secretary of SSPL w.e.f. 18.05.2022)

Aggregated Related Party Discl es as on and for the period ended 31st March, 2024 (% in 000)
Holding Companies TOTAL
Type of Transactions
2024-25 2023-24 2024-25 2023-24
1. Purchase of Goods
Shyam Sel And Power Ltd 2,051.95 2,051.95
Shyam Metalics and Energy Limited : 31,029.41 - 31,029.41 -
T 2. Advances Given
Shyam Metalics and Energy Limited 771.86 771.86
Shyam Sel And Power Ltd 2,49,347.74 - 2,49,347.74 -
1, Advances Received back
Shyam Metalics and Energy Limited = :
Shyam Sel And Power Ltd a = _ N
4. Balances outstanding on account of Payable
Shyam Metalics and Energy Limited 38,991.06 38,991.06
Shyam Sel And Power Ltd 2,50,369.83 - 2,50,369.83 -
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Mote 34 - Capital Management
The capital structure of the Company consists of net debt and total equity of the Company. The Company manages its capital to ensure that the Company will be able to
continue as going concern while maximising the return to stakeholders through an optimum mix of debt and equity within the overall capital structure. The Company's risk
management committee reviews the capital structure of the Company considering the cost of capital and the risk associated with each class of capital,

(% in 000)

Borrowings including interest accrued thereon - -

Less: Cash and cash equivalents (Note-15 ) 281.19 1,250.40
Net debt (281.19) (1.250.40)
Equity 100.00 100.00
Other Equity (159.44) (15.58)
Total capital (59.44) 84.42
Capital and net debt (340.63) (1,165.97)
Gearing ratio 82.55% 107.24%

In order to achieve this overall objective, the Group's capital management, amongst other things, aims to ensure that it meets financial covenants attached to the interest-
bearing loans and borrowings that define capital structure requirements.

Breaches in meeting the financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of
any interest-bearing loans and borrowing in the current period.

No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2024 and year ended March 31,2023,
Note 35- Segment reporting

a) Basis of segmentation
The company operates mainly in one business segment i.e. lron and steel products, being primary segment and all other activities resolve around the main activity. The
Company is operating in two geographical segments i.e. in India and Outside. During the year the geographical segment does not meet the condition/criteria laid down for
determination of reportable segment as specified in the Ind AS 108 * Operating Segment”, accordingly the Company operates in single reportable segment i.e., in India.
The Company;s Chief Operating Decision Maker (CODM) reviews the internal management reports prepared based on an aggregation of financial infarmation for the
Company on a periodic basis.

Revenue from operations from external customers
India = -
Outside India = S

42
i

Carrying amount of segment assi
India

Qutside India i
3,09,477.64 1,250.40
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Note 36 - Long Term and Derivative Contract
The Company did not have any long term contracts including derivative contracts for which there were any material foreseeable losses.

Note 37 - Investor Education and Protection Fund
There were no amounts which were required to be transferred to the Investor Education and Protection Fund,

Note 28 - Disclosure of Transactions with Struck off Companies
The Company did not have any material transactions with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of Companies Act, 1956
during the financial year

Note 39 - Other Disclosures

Additional Regulatory Information

Amended Schedule [Il requires additional regulatory information to be provided in financial statements.

a) Details of Benami Property held : The Company does not hold nay Benami Property and hence there were no proceedings initiated or pending against the
Company for holding any benami property under the Benami Transactions (Prohibitions) Act, 1988 and the Rules made there under, hence no disclosure Is required to
be given as such,

b) Wilful Defaulter : The Company has not been declared as wilful defaulter as at the date of the balance sheet or on the date of approval of the financial statements,
hence no disclosure is required as such

c) Registration of Charges or Satisfaction with Registrar of Companies (ROC) : There are no charges against the companies which are yet to be registered or
satisfaction yet to be registered with ROC beyond the statutory period, hence no disclosures are required as such,

d) Compliance with number of layers of companies : The Company does not have any investment in any downstream companies for which it has to comply with the
number of layers prescribed under Clause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on number of layers) Rules, 2017, hence no
disclosure is required as such
) Utilization of Borrowings : The Company does not have any outstanding balances towards the borrowings from banks and financial institutions at the balance sheet
date, hence no further disclosure is required as such
f) Details of Crypto Currency or Virtual Currency : The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year, hence
disclosure requirements for the same is not applicable

Note 40 - Figures of previous years have been regrouped / rearranged / rectified wherever necessary to make them comparable with the current periods figures

As per our report of even date attached. For and on behalf of the Board of Directors
For S. K. PATODI & CO.
Chartered Accountants
Firm Registration No. 3272
e M .
Sanjay Patodi Rah&adodia Sheetij Agarwal
Partner (Director) (Whole time Director)

(DIN: 06924012) (DIN: 08212992)

Membership No: 62520

Place: Kolkata
Date : The -B‘ﬂay of May, 2025
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Note 29 - Earnings per Equity Share

The Company's Eamings Per Share (EPS) is determined based on the net profit / (loss) attributable to the shareholders of the company. Basic eamings per share is computed using the weig|
average number of shares outstanding during the year. Diluted eamings per share is computed using the weighted average number of common and dilutive common equivalent shares outstan
during that particular years including share options, except where the result would be anti-dilutive.

(Tin
Fol " e el AT B SRS P | Asat
Particulars o e el ity e e D T A D e e et N o STatMardh 207
Net Profit / (Loss) attributable to equity shareholders
Profit / (Loss) after tax (143.86) (1!
Nominal value of equity shares (%) 10.00 1
Weighted average number of equity shares for basic & Diluted EPS 10,000 10,
Basic & Diluted earnings per share (%) (14.39, (
Note 30 - Commitments & Contingent Liabilities
(a) Capital co i (Zin
3 3 y As at As at
farycuiars S e s % T Ee | 3istMarch2025 | 31stMarch 202
Estimated amount of contracls remaining to be executed on capital account and not provided for (Net of Advances) 3,75,302.27
{b) Contingent Liabifities (Ein
e : SRnE RS Lt = o2 e : . Asat . Asat
P N ERTy e mei e b ] e S ] atst March 2025 |3 1st March 202
Claim against the liabilities not acknowledged as debt;:-
i. Excise Duty & Service Tax -
ii. Custom Duty -
iii. Sales Tax/VAT =
iv. ESI -
Other money for which the company is contingently liable:
Bifls discounted with banks <
Other unredeemed bank guarantees 32,065.19 15,000
Total 32,065.19 15,000




