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To,

The Members of,

Madhur Iron & Steel (India) Limited

(Formerly known as Madhur Iron & Steel (India) Private Limited)
21/A, Light Industrial Area, Durg, Bhilai, Chattisgarh, India, 490026

The Directors are pleased to present this 14" Annual Report of Madhur Iron & Steel (India)
Limited (Formerly known as Madhur Iron & Steel (India) Private Limited) (“the
Company”) along with the audited financial statements of the Company for the financial year
ended on 31% March, 2026.

1. FINANCIAL PERFORMANCE OF THE COMPANY

During the year under review, the Company registered a profit of INR 2,387.57 lakhs for the
financial year ended March 31, 2026. The Company’s financial performance for the financial
year ended 31st March 2026 as compared to the previous financial year ended 31st March 2025
is summarized below:

(Rs. in Lakhs)

Particulars ] FY 25-26 FY 24-25
Revenue from Operations 44 401.58 33,956.36
Other Income 95.03 110.46
Total Revenue 44,496.61 34,066.82
Cost of Material Consumed 21,197.06 19,356.71
Purchases of Stock-in-trade 18,161.02 13,557.65
Changes in Inventory of Finished Goods. -3,197.80 -4,436.19
Employee benefit expenses 670.47 293.73
Finance Cost 1,847.29 1,222.48
Depreciation and Amortization Expense 220.90 179.21
Other Expenses 2358.65 1413.07
Total Expenses 41,257.59 31,586.66
Profit/ Loss Before Tax 3,239.02 2,480.16
Less: Current Tax 854.30 664.47
Less: Deferred tax -2.85 3.44
Profit for the year (PAT) 2387.57 1812.25

Note: Previous year figures have been regrouped wherever necessary.




2. ADOPTION OF INDIAN ACCOUNTING STANDARDS (IND AS)

These are the Company's first financial statements prepared in accordance with the Indian
Accounting Standards ("Ind AS") notified under Section 133 of the Companies Act, 2013, read
with the Companies (Indian Accounting Standards) Rules, 2015, as amended.

The financial statements for the year ended March 31, 2026, have been prepared in accordance
with the accounting policies set out in Note 1 to the financial statements. These accounting
policies have been applied consistently in the preparation of the financial statements for the
year ended March 31, 2026, the comparative financial information for the year ended March 31,
2025, and the opening Ind AS Balance Sheet as at April 1, 2024, being the Company's date of
transition to Indian Accounting Standards (Ind AS).

In preparing the opening Ind AS Balance Sheet, the Company has adjusted the amounts
previously reported in its financial statements prepared in accordance with the Accaunting
Standards notified under the Companies (Accounting Standards) Rules, 2006 (as amended),
and other relevant provisions of the Companies Act, 2013 (the "Previous GAAP"), These
adjustments were made to comply with the recognition, measurement, presentation, and
disclosure requirements prescribed under Ind AS.

3. FINANCIAL PERFORMANCE

During the FY 2025-26 (FY'26), our Company has shown Revenue from Operations of INR
44,401.58 (In Lakhs) as against INR 33,956.36 (In Lakhs) in the FY 2024-25 (FY'25) on
standalone basis. The Company has earned a net profit after tax of INR 2,387.57 (In Lakhs) as
compared to net profit after tax of INR 1,812.25 (In Lakhs) in the previous year on standalone
basis.

The Company will continue to focus on expanding its presence in the domestic market with the
objective of achieving sustainable and profitable growth.

4. TRANSFER TO GENERAL RESERVE

During the Year under review, the Company has transferred INR 2,387.57 (in lakhs) to General
Reserve.

5. COMPANY OPERATIONS AND STATE OF AFFAIRS

The Company is engaged in the business of comprehensive range of activities within the iron
and steel industry, covering both ferrous and non-ferrous materials. The core operations of the
company encompass the sale, purchase, manufacturing, importing, exporting, and
distribution of a wide spectrum of steel products and raw materials.

The company deals in various forms and grades of steel, including but not limited to iron,
standard steel, alloy steel, H-beams, billets, blooms, slabs, ingots, angles, channeis,
joists, rounds, squares, rails, flats, strips, sheets (of all types), plates, bars, and
structural steel products. These materials cater to diverse industry needs, including
construction, infrastructure, manufacturing, and engineering sectors.

In addition to trading and distribution, the Company also undertakes processing and fabrication
activities, such as forging, malleable casting, rolling, and re-rolling operations. The
company has capabilities in manufacturing and fabricating steel components and
structures, allowing it to serve as a reliable supplier for value-added steel products.




To expand its market presence, the company operates as a commission agent, broker,
stockist, sub-distributor, wholesaler, and retailer, offering fiexibility and efficiency in its
supply chain operations. With a strong focus on quality, customer satisfaction, and operational
excellence, the Company aims to establish a robust footprint across domestic and international
markets,

(a) Overview of Business Operations: During the reporting period, the Company
continued to operate as an integrated player in the steel industry, with core strengths in the
manufacturing, trading, and distribution of steel products, supported by advanced processing
and fabrication capabilities. Its operations encompass the rolling and re-rolling of steel,
enabling the production of a diverse range of semi-finished and finished steel products. The
Company also undertakes the manufacturing and fabrication of steel components and
structural assemblies, catering to varied customer requirements.

Leveraging its integrated operations and technical expertise, the Company is well positioned
to deliver value-added steel solutions and remains a trusted supplier to a broad spectrum of
industries, including construction, infrastructure, engineering, and manufacturing.

(b) Future Prospects: The Company remains optimistic about its future growth prospects,
supported by favourable market conditions, rising demand from the infrastructure and
construction sectors, and its strategic business initiatives.

The Government's continued focus on infrastructure development, including investments in
roads, railways, smart cities, power transmission and distribution, and other core sectors, is
expected to drive sustained demand for structural steel and related products. The Company
is well positioned to capitalize on these opportunities by leveraging its diversified product
portfolio, integrated manufacturing and processing capabilities, efficient supply chain
network, and long-standing relationships with customers and other stakeholders across the
value chain.

Going forward, the Company will continue to focus on operational excellence, product
quality, customer satisfaction, and prudent resource management to strengthen its market
position and achieve sustainable and profitable growth.

7. EXPANSION/NEW PROJECTS:
» Land for Proposed Manufacturing Unit

The Company has acquired 1.18 hectares of freehold land located at Village Boriya,
Anandgaon, Tehsil Berla, District Bemetara, Chhattisgarh, for the establishment of its
proposed manufacturing unit. The project site has been strategically selected due to its
excellent connectivity to nearby towns, major transportation networks, and industrial
clusters, facilitating efficient movement of raw materials and finished goods.

The land is free from all encumbrances and has a clear and marketable title. It complies with
all applicable local and state statutory requirements and is suitable for industrial
development. The location provides adequate infrastructure and accessibility, making it an
ideal site for the proposed manufacturing operations. '




» Acquisition of Existing Industrial Facility

The Company has also acquired, on a leasehold basis, an existing industrial property situated
at Plot No. 178/C, Light Industrial Area, Bhilai, Chhattisgarh, having a total land area of 2.50
acres, from B.S.L. Rail Track Engineers Private Limited.

The acquisition comprises the leasehold rights over the land along with the existing factory
shed, industrial building, and the plant and machinery instalied therein. This acquisition
enables the Company to strengthen its manufacturing infrastructure by leveraging the
existing industrial assets and reducing the time and cost associated with setting up a new
facility.

» Land Area: 2.50 Acres
> Assets Acquired:
+ Leasehold industrial land

* Factory shed and industrial building
* Plant and machinery installed at the premises

8. WEBLINK OF ANNUAL RETURN:

Pursuant to the provisions of section 92(3) of the Act read with the Companies (Management
and Administration) Rules, 2014, the Company has placed a copy of draft annual return as on

31* March, 2026 on its website at https://madhurironandsteel.com/

9. CHANGE IN NATURE OF BUSINESS

There is no change in the nature of business of the Company.

10. SHARE CAPITAL:

(a)Authorized Share Capital

The authorized capital of the Company of INR 75,00,00,000/- (Rupees Seventy-Five Crore
Only) divided in to 7,50,00,000 (Seven Crore Fifty Lakh Equity Share Only) Equity Shares of
Rs. 10 (Rupees Ten) each as on 31.03.2026.

(b)Paid up Share Capital

The Paid-up Share Capital of the Company of INR 29,78,45,460/- (Rupees Twenty-Nine Crore
Seventy-Eight Lakh Forty-Five Thousand Four Hundred Sixty only) divided into 2,97,84,546
(Two Crore Ninety-Seven Lakh Eighty-Four Thousand Five Hundred Forty-Six) Equity Shares
of INR 10/- (Rupees Ten) each as on 31.03.2026.

(c) Issue of equity shares with or without differential rights

During the year company has not issued any type of Equity Shares with or without differential
rights.




(d)Issue of sweat equity shares
During the year company has not issued any type of Sweat Equity Shares.
(e)Issue of employee stock options

During the year company has not issued any type of employee stock options.
(f) Bonus Issue of Equity Shares

During the year, the Company allotted 1,48,92,273 fully paid-up Bonus Equity Shares of
#10/- each on O5th September, 2025, in the ratio of 1 (One) Bonus Equity Share for
every 1 (One) existing fully paid-up Equity Share held by the eligible sharehoiders
whose names appeared in the Register of Members as on 05" September, 2025, being the
Record Date fixed for the purpose. The Bonus Issue was approved by the Members of the
Company on 23™ August, 2025.

The Bonus Equity Shares so allotted rank pari passu in all respects with the existing Equity
Shares of the Company, including entitlement to dividends and other corporate benefits.

Pursuant to the Bonus Issue, the paid-up Equity Share Capital of the Company increased from
¥1,489.23 Lakhs to ¥2,978.45 Lakhs. The sum of ¥1,489.23 Lakhs required for the
Bonus Issue was capitalized out of the Securities Premium Account in accordance with the
applicable provisions of the Companies Act, 2013 and other applicable laws.

During the financial year 2025-26, pursuant to the approvai of the members accorded on 23™
August 2025, the Company increased its authorized share capital from 25,00,00,000 (Twenty-
Five Crore) to 75,00,00,000 (Seventy-Five Crore). The Company has issued and allotted
1,48,92,273 fully paid-up Bonus Equity Shares of 710/- each on 05" September, 2025, in the
ratio of 1 (One) Bonus Equity Share for every 1 (One) existing fully paid-up Equity Share on
05" September 2025.

Pursuant to the Bonus Issue, the paid-up Equity Share Capital of the Company increased from
¥1,489.23 Lakhs to ©2,978.45 Lakhs.

12. ALTERATION OF MOA

During the financial year 2025-26, pursuant to the approval of the Members at the
Extraordinary General Meeting held on 23™ August, 2025, the Company altered Clause V of its
Memorandum of Association relating to the Authorised Share Capital, consequent to the
increase in the Authorized Equity Share Capital of the Company.

Accordingly, Clause V of the Memorandum of Association was substituted with the following:
"V. The Authorised Share Capital of the Company is ¥75,00,00,000/- (Rupees

Seventy-Five Crores Only) divided into 7,50,00,000 (Seven Crore Fifty Lakh) Equity
Shares of ¥10/- (Rupees Ten Only) each.”




13. ALTERATION OF AOA

During the financial year 2025-26, there was no alteration in the Articles of Association of the
Company. The Articles of Association remained unchanged throughout the year under review.

14. NUMBER OF MEETINGS OF THE BOARD:

During the financial year under review, Fifteen (15) meetings of the Board of Directors were
held. The details of the meetings are provided below. The interval between any two consecutive
Board Meetings did not exceed 120 (One Hundred and Twenty) days, in compliance with the
provisions of the Companies Act, 2013 and other applicable statutory requirements.

SR. No, Date of Board Meeting | No. of Directors present

1 28.04.2025 Five
2 04.06.2025 Five
3 24.07.2025 Four
- 16.08.2025 Four
5 05.09.2025 Five
6 07.09.2025 Six
7 22.09.2025 Five
8 29.11.2025 Five
9 26.12.2025 Five
10 29.12.2025 Five
11 20.01.2026 Five
12 23.01.2026 Five

_i3 23.02.2026 Three
14 09.03.2026 Five
15 31.03.2026 Three

15. DETAILS OF GENERAL MEETINGS
a. Annual General Meeting (AGM)

The Company has held its annual general meeting (AGM) on 29" September 2025.
b. Extraordinary General Meeting (EGM)

The Company has held 3 (Three) Extraordinary General Meeting (EGM) on 23™ August, 2025,
17" September 2025, and 09* January 2026.

16.

As on March 31, 2026, the Company did not have any subsidiary, joint venture, or associate
company. Accordingly, the details of subsidiaries, joint ventures, and associate companies are
provided as Annexure I.

The Company recognizes that a strong and effective Board of Directors is fundamental to
establishing a culture of responsible leadership, ensuring sound governance practices, and
driving the Company’s long-term strategic objectives. A well-structured and competent Board




plays a critical role in enhancing governance standards and providing effective oversight and
guidance.

The Board of Directors of the Company has been duly censtituted in accordance with the
applicable provisions of the Companies Act, 2013. All Directors have submitted their disclosures
of interest pursuant to the requirements of Section 184(1) of the Act and have furnished
declarations under Section 164(2) of the Act, confirming that they are not disqualified from
being appointed or continuing as Directors of the Company.

The Company maintains an apprepriate balance between Executive and Non-Executive
Directors, ensuring an effective mix of knowledge, experience, expertise, and independent
perspectives. This balanced composition enables the Board to provide strategic direction,
exercise effective oversight, and uphold the principles of good corporate governance.

As on March 31, 2026, the Board of Directors of the Company comprised Five (5) Directors. The
compaosition of the Board of Directors was as follows:

Name Designation Date of Appointment
Mr. Jayant Agrawal Managing Director 31/05/2024
Mr. Rajesh Modha Whole Time Director 01/12/2021
Mrs. Roopa Garg Independent Director 31/05/2024
Ms. Shikha Jain Independent Director 21/10/2024
Mr. Prashant Samantrai Independent Director 16/08/2025

Note: Mr. Gopal Krishna Agrawal (DIN: 10802593) resigned from the office of Director of the
Company with effect from 26™ December 2025.

As on March 31, 2026, the Key Managerial Personnel (KMP) of the Company, other than the
Directors, were as follows:

Mr. Ketan Kumar Gupta Company Secretary & 06/07/2024
Compliance officer
Mr. Prateek Sethi Chief Financial Officer 07/09/2025

18. AUDIT COMMITTEE

Pursuant to the provisions of Section 177 of the Companies Act, 2013, the Audit Committee of
the Company was constituted by way of a resolution passed at the meeting of the Board of
Directors heid on October 21, 2024. The roles, responsibilities, and scope of the Audit
Committee were further enhanced pursuant to a Board resolution dated November 13, 2024.

Name of the Directors Designation Nature of Directorship
Ms. Roopa Garg Chairman Independent Director
Ms. Shikha Jain Member Independent Director
Mr. Jayant Agrawal Member Managing Director

Further, our Company Secretary of our Company shall act as a secretary to the Audit
Committee.

During FY 2025-26, Seven meetings of the Audit Committee were held as given hereunder:




Sl. No. | Date Roopa Garg - ID | Shikha Jain - ID | Jayant Agrawal - MD
(Chairman) (Member) (Member)
1 28.04.2025 Present Present Present
2 16.08.2025 Present Present Present
3 05.09.2025 Present Present Present
4 07.09.2025 Present Present Present
5 26.12.2025 Present Present Present
6 29.12.2025 Present Present Present
7 09.03.2026 Present Present Present

19. RISK MANAGEMENT COMMITTEE (RMC)

Pursuant to the applicable provisions of the Companies Act, 2013 and other applicable laws, the
Board of Directors has constituted the Risk Management Committee (RMC). The Committee is
responsible for assisting the Board in identifying, evaluating, monitoring, and mitigating
strategic, operational, financial, legal, regulatory, and other significant risks that may impact
the Company's business and objectives. It oversees the implementation and effectiveness of
the Company's risk management framework and periodically reviews the risk management
policy to ensure that appropriate risk mitigation measures are in place and remain effective

The risk management committee (RMC) comprises the following members:

Name of the Directors Designation Nature of Directorship
Mr. Jayant Agrawal Chairman Managing Director

Mr. Prashant Samantrai Member Independent Director
Mr. Rajesh Modha Member Whole Time Director

During the Financial Year 2025-26, two (2) meetings of the Risk Management Committee
("RMC") were held. The details of attendance and changes in the composition of the Committee
during the year are provided below:

Sl. |Dateof | Jayant Shikha Jain-ID | Gopal Krishna Mr. Prashant
No. | Meeting Agrawal- MD | (Member) Agrawal-NED @ Samantrai - ID
{Member) (Member)

1 28.04.2025 | Present Present Present Not Applicable

2 [26.12.2025 | Present Not Applicable Not Applicable | Present
(ceased to be a (resigned w.e.f. | (Appointed as
Member w.e.f. 26.12.2025) Member w.e.f.
07.09.2025) 07.09.2025)

Note: Mr. Prashant Samantrai was appointed as a Member of the Risk Management Committee
with effect from 07.09.2025, in place of Ms. Shikha Jain.

Pursuant to the resignation of Mr. Gopal Krishna Agrawal, Mr. Rajesh Modha was appointed as a
Member of the Risk Management Committee with effect from 26.12.2025, in his place. As no

meeting of the Risk Management Committee was held after his appointment during the
Financial Year 2025-26.

20. NOMINATION AND REMUNERATION COMMITTEE

Pursuant to the provisions of Section 178 of the Companies Act, 2013, the Nomination and
Remuneration Committee of the Company was reconstituted at the meeting of the Board of
Directors held on December 26, 2025.




The Nomination and Remuneration Committee comprises the following members:

Name of the Directors Designation | Nature of Directorship
Mr. Prashant Samantrai Chairman Independent Director
Ms. Roopa Garg Member . Independent Director
Ms, Shikha Jain Member Independent Director

Further, our Company Secretary of our Company shall act as a Secretary to the Nomination and
Remuneration Committee.

During FY 2025-26, Four (4) meetings of the Nomination and Remuneration Committee were
held, as follows;

Sl. | Date Shikha Jain - | Roopa Garg - GK Agrawal - Mr. Prashant
No. ID (Chairman) | ID (Member) NED (Member) | Samantrai
1 28.04.2025 | Present as Present Present NA
Chairman
2 16.08.2025 | Present as Present Present NA
Chairman
3 07.09.2025 | Remove on Present Present Present as
07.09.2025 Chairman
] 26.12,2025 | Present Present Resigned on Present as
26.12.2025 Chairman

Note: Mr. Prashant Samantrai was inducted as the Chairman of the Committee with effect from
07.09.2025, in place of Ms. Shikha Jain. Pursuant to his appointment, he attended one (1)
Committee Meeting held on 26.12.2025.

Upon the resignation of Mr. Gopal Krishna Agrawal, Ms. Shikha Jain was re-appointed as a
Member of the Committee with effect from 26.12.2025, in his place.

21. STAKEHOLDER RELATIONSHIP COMMITTEE (SRC)

Pursuant to the provisions of Section 178 of the Companies Act, 2013 read with the applicable
rules made thereunder, the Board of Directors has constituted the Stakeholders' Relationship
Committee (SRC). The Committee oversees and resolves the grievances of sharehoiders and
other security holders of the Company, including matters relating to the transfer and
transmission of shares, issue of duplicate share certificates, dematerialization/rematerialization
of shares, non-receipt of dividends, and other investor-related matters. The Committee also
reviews measures taken for the effective exercise of voting rights by shareholders and ensures
timely redressal of investor complaints in accordance with the applicable provisions of the
Companies Act, 2013 and other regulatory requirements.

The Stakehoider Relationship Committee (SRC) comprises the following members:

Name of the Directors Designation Nature of Directorship
Ms. Shikha Jain Chairman Independent Director
Mr, Prashant Samantrai Member Independent Director
Mr. Jayant Agrawal Member Managing Director

During FY 2025-26, One meeting of SRC were held, as given hereunder;




Sl. | Date Shikha Jain - ID | Jayant GK Agrawal- | Mr. Prashant

No. ( Chairman) Agrawal- MD NED Samantral
{Member) (Member)
1 16.08.2025 | Present Present Present NA

Note: Mr. Prashant Samantrai was appointed on 07,09.2025, Further, pursuant to the
resignation of Mr. Gopal Krishna Agrawal, he ceased to be a Member of the SRC with effect
from 26.12.2025.

22. VIGIL MECHANISM

Pursuant to the provisions of Section 177 of the Companies Act, 2013 read with Rule 7 of the
Companies (Meetings of Board and its Powers) Ruies, 2014, the Company has established a
Vigil Mechanism to provide Directors and employees with a mechanism to report genuine
concerns regarding unethical behaviour, actual or suspected fraud, or violation of the
Company's Code of Conduct or applicable laws.

The Vigil Mechanism was approved by the Board of Directors at its meeting held on August 12,
2024. The roles, responsibilities, and scope of the Vigll Mechanism were further enhanced
pursuant to a Board resolution dated September 23, 2024,

The Vigil Mechanism comprises the following members:

Name of the Directors Designation Nature of Directorship
Jayant Agrawal Chairman Managing Director
Mr. Rajesh Modha Member Whole Time Director

During FY 2025-26, one meeting of Vigil Mechanism were held, as given hereunder;

Sl. No. | Date Jayant Agrawal-MD Rajesh Modha-WTD
(Chairman) (Member)
1 28.04.2025 | Present Present

23. CORPORATE SOCIAL RESPONSIBILITY COMMITTEE

In accordance with the requirements of the provisions of Section 135 of the Act, the Company
has constituted a Corporate Social Responsibility ("CSR") Committee. The brief outline of the
Corporate Social Responsibility (CSR) Policy of the Company, along with details of the initiatives
undertaken by the Company towards CSR activities during the financial year, are provided in
Annexure II to this Report in the format prescribed under the Companies (Corporate Social
Responsibility Policy) Rules, 2014,

The composition of the Corporate Social Responsibility Committee is as follows:

Name of the Directors Designation Nature of Directorship
Mr. Jayant Agrawal Chairman Managing Director

Mr. Rajesh Modha Member Whole Time Director

Ms. Shikha Jain Member Independent Director




Further, cour Company Secretary of our Company shall act as a Secretary to the Corporate
Social Responsibility Comnmittee.

During FY 2025-26, three meeatings of Corporate Social Responsibility Committee were held, as
given hereunder;

Sl. | Date Jayant Agrawal - MD | Rajesh Modha- Shikha Jain-ID
No. {Chairman) WTD (Member) (Member)

1 28.04.2025 | Present as Chairman Present Present

2 09.01.2026 | Present as Chalrman Present Present

3 21.03.2026 | Present as Chairman Present Present

Note: - The delay in spending the balance CSR amount of 9,751/~ for FY 2024-25 under
Section 135 of the Companies Act, 2013 has been duly regularized. The Company has
subsequently spent INR 20,000/- (Rupees Twenty Thousand Only) in PM CARES FUND via
receipt number PMCARES/Web/202601091210206068 and
PMCARES/Web/202601091210206069 on 09" January 2026 and the adjudication application
filed in Form GNL-1 has been approved by the Registrar of Companies, Bilaspur vide SRN:
AC1173774. The adjudication order is presently awaited.

24. INVESTOR GRIVENANCES COMMITTEE (IGC)

The Company has constituted an Investor Grievances Committee to ensure the prompt and
effective redressal of grievances of shareholders and other security holders. The Committee
reviews and monitors investor complaints relating to the transfer and transmission of shares,
Issue of duplicate share certificates, dematerialization/rematerialization of shares, non-receipt
of dividends, and other investor service matters. The Committee also ensures that investor
grievances are addressed in a timely and efficient manner in compliance with the applicable
provisicns of the Companies Act, 2013 and other regulatory requirements.

The Investor Grievances Committee (IGC) comprises the following members:

Name of the Directors Designation Nature of Directorship
Mr. Jayant Agrawal Chairman Managing Director

Mr. Rajesh Modha Member Whole Time Director

Ms. Shikha Jain Member Independent Director

During the year under review company has one meeting of IGC as follows:

L Date Jayant Agrawal - | Rajesh Modha - | Shikha Jain-ID
No. MD (Chairman) WTD (Member) {Member)
1 31.03.2026 | Present Present Present

25. INITIAL PUBLIC OFFER COMMITTEE (IPOC)

The Company has constituted an Initial Public Offer Committee to oversee and facilitate matters
relating to the proposed initial public offering of the Company's equity shares. The Committee
reviews and approves matters connected with the IPO process, including regulatory filings,
appointment of intermediaries, finalization of offer documents, and compliance with applicable
laws and regulations, and ensures the timely and efficient implementation of the IPO in
accordance with the applicable provisions of the Companies Act, 2013, the SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, and other applicable laws and
regulatory requirements.




The Initial Public Offer Committee (IPOC) comprises the following members:

Name of the Directors Designation Nature of Directorship
Mr. Jayant Agrawal Chairman Managing Director

Mr. Rajesh Modha Member Whole Time Director

Ms. Shikha Jain Member Independent Director

During FY 2025-26, two meetings of Initial Public Offer Committee were held, as given
hereunder;

Sl. | Date Jayant Agrawal - Rajesh Modha- ' Shikha Jain-ID

No. MD (Chairman) WTD (Member) (Member)

1 07.09.2025 | Present as Chairman | Present Present (Appointed as
Member on 07.09.2025) |

2 29.12.2025 | Present as Chairman | Present Present

26. STATUTORY AUDITORS

M/s. Sanjib Jain & Associates, Chartered Accountants (Firm Registration No.
004993C) were appointed as the Statutory Auditors of the Company for term of term of 5
(five) consecutive years from 01/04/2022 to 31/03/2027 till the conclusion of the Annual
General Meeting of the Company to be held for the financial year 2026-2027 at such
remuneration as may be determined by the Board of Directors.

The report of the Statutory Auditor forms part of this report. The said report does not contain
any qualification, reservation, adverse remark or disclaimer.

27. DETAILS OF FRAUD AS PER AUDITOR'S REPORT

Pursuant to Section 134(3) (ca) of the Companies Act, 2013, no fraud has been reported by
auditors in the Company during the financial year ended March 31, 2026.

The observations of the Statutory Auditors, along with the relevant notes to the accounts and
accounting policies, are self-explanatory and do not require any further explanation required
under section 134(3)(f), during the financial year under review.

Pursuant to the requirement under section 134(3) (c) of the Companies Act, 2013 with respect
to Directors’ Responsibility Statement, it is hereby confirmed that:

I. That in the preparation of the annual accounts, the applicable accounting standards had
been followed along with proper explanation relating to material departures;

II. That the Directors had selected such accounting policies and applied them consistently,
and made judgments and estimates that are 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 finandial year and of
the profit and loss of the Company for that period:




III. That the Directors had taken proper and sufficient care for the 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 fraud and other irregularities;

IV, The annual financial statements for the year ended March 31, 2026 are prepared on a
going concern basis;

V. The internal financial controls to be followed by the Company and such internal financial
controls are adequate and operating effectively;

VL. The Directors have devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and operating effectively.

A. Conservation of Energy: Capital Investment on Energy Conservation and Renewable
Energy Initiatives

During the financial year, the Company made a capital investment towards the installation of a
solar photovoltaic (PV) power plant at its Solar Division, Berla, Mohbhatha, Bemetara,
Chhattisgarh, 491993 facility as part of its commitment to energy conservation and the
adoption of clean and renewable sources of energy.

The proposed solar power plant, with an installed capacity of 2.10 MW AC, has commissioned
its generation during FY 2026-27. The project is expected to generate approximately 3.80
million to 4.00 million kWh of renewable electricity annually, thereby reducing dependence on
conventional grid power and contributing to lower energy costs.

The initiative is expected to result in:

Increased utilization of renewable energy in the Company's operations;

Reduction in electricity consumption from conventional sources;

Lower greenhouse gas emissions and carbon footprint;

Long-term operational cost savings through reduced energy expenditure; and
Support to the Company's sustainability and environmental stewardship objectives.

The Company will continue to evaluate and implement energy-efficient technologies and
renewable energy solutions to improve operational efficiency and promote sustainable business
practices.

Total energy consumption & energy consumption per unit of production is annexed herewith as
Annexure A.

B. Technology absorption - NIL

C. Foreign exchange earnings and Outgo- NIL.

31. ENVIRONMENTAL OR SUSTAINABILITY ACTIVITY

During FY 2025-26, the Company undertook a plantation Initiative as part of its commitment to
environmental sustainability. The company has taken 2.00 acres of green belt land from




Department of industry and commerce of Chhattisgarh State for plantation and maintenance of
greenery in the vicinity of our manufacturing facility. The initiative aims to enhance green
cover, improve biodiversity, support carbon sequestration, and contribute to climate resilience.
The Company has established a maintenance and monitoring program to ensure the heaithy
growth and survival of the planted saplings.

Loans, Guarantees and Investments u/s 186 of the Companies Act, 2013 form part of the notes
to the financial statements provided in this Audit report forming part of Financial Statements.

Transaction with related parties were conducted in a transparent manner in the best interest of
the Company and Stakeholders. All the transactions entered into with the related parties during
the year under review were in the ordinary course of business and on an arm’s length basis.

During the year, related party transactions entered into by the Company with related parties
referred to in sub-section (1) of Section 188 of the Companies Act, 2013 are disclosed in the
Form AOC-2 attached as the *Annexure-III’ to this Directors Report.

34. DIVIDEND

Considering the current and anticipated growth opportunities, the Board of Directors has
decided to retain the financial resources of the Company to support its future business
requirements and strategic initiatives. Accordingly, the Board has not recommended any
dividend for the financial year under review,

The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there was no
dividend declared and paid last year.

There are no material changes or commitments affecting the financial position of the Company
have occurred between the end of the Financial Year ended March 31, 2026 and the date of this
Board’s Report.

Subsequent to the close of the Financial Year, the Board of Directors approved the withdrawal
of the Draft Red Herring Prospectus (DRHP) that had been filed with the Securities and
Exchange Board of India {(SEBI), BSE Limited, and the National Stock Exchange of India Limited
{NSE) on January 24, 2026.

The Company has taken the necessary steps to withdraw the said DRHP in accordance with the
applicable regulatory requirements.




The Company has a Risk Management Policy in place; however, the elements of risk that could
potentially threaten the Company’s existence are currently assessed to be minimal.

The Board of Directors holds the overall responsibility for the implementation and oversight of
the Risk Management Policy. This includes the continuous monitoring, assessment, and
mitigation of risks through well-defined processes, methodologies, and systems. The
responsibility for identifying, evaluating, and managing specific risks has been delegated to the
respective heads of business verticals, who are tasked with carrying out risk assessments,
formulating mitigation strategies, and reporting significant risks to the Board.

Furthermore, the Company's assets are adequately insured against various risks, including fire,
riot, earthquake, terrorism, and loss of profits, as well as other contingencies deemed
necessary by the management. This comprehensive approach ensures that the Company
remains resilient and prepared tc manage potential uncertainties effectively,

As per the provisions of Section 178(3) of the Act, on the recommendation of the Nomination &
Remuneration Committee of the Company, the Board of Directors had approved a Paolicy which
lays down a framework in relation to appointment and remuneration of Directors, Key
Managerial Personnel and the other employees and their remuneration.

The Policy broadly lays down the guiding principles, philosophy, and the basis for payment of
remuneration to Directors, Key Managerial Personnel, and other employees. The policy also
provides the criteria for determining qualifications, positive attributes, and Independence of the
Director and criteria for appointment of Key Managerial Personnel / Senior Management while
making the selection of the candidates. Pursuant to Section 134(3) of the Act, the Nomination
and Remuneration Policy of the Company is available on the website of the Company at

The remuneration paid to the Directors, Key Managerial Personnel and Senior Management is as
per the Companies Act, 2013 and Is in accordance with the Nomination and Remuneration
Policy formulated in accordance with Section 178 of the Companies Act, 2013.

The statement giving details of names of the top ten employees in terms of remuneration
drawn and the name of every employee who was in receipt of remuneration exceeding the
limits specified under Rule 5(2) of the Companies (Appointment & Remuneration of Managerial
Personnel) Rules, 2014 is not applicable to the Company.

The Company has in place a Familiarisation Programme for its Independent Directors with the
objective of providing them with an understanding of the Company’s business operations,




industry dynamics, roles and responsibilities, and the regulatory framework applicable to the
Company.

The programme enables the Independent Directors to familiarise themselves with the
Company’s business model, strategic objectives, financial performance, operational matters,
governance practices, and other relevant aspects necessary for effectively discharging their
duties and responsibilities.

During the financial year under review, the Independent Directors were provided updates and
information pertaining to the Company’s operations, business performance, regulatory
developments, and other matters relevant to their role as members of the Board.

41. BOARD EVALUATION

The annual evaluation of performance of the Board of Directors, its committees, Chairman and
individual Directors for the year under review was conducted in accordance with the provisions
of the Companies Act, 2013. Information on the process of the formal annual evaluation made
by the Board of its own performance and that of its committees, Chairman and individual
Directors.

The performance of the board was evaluated by the Board after seeking inputs from all the
directors on the basis of criteria such as the board composition and structure, effectiveness of
board processes, information and functioning, etc,

The performance of the committees was evaluated by the Board after seeking inputs from the
committee members on the basis of criteria such as the composition of committees,
effectiveness of committee meetings, etc.

The Board and the Nomination and Remuneration Committee reviewed the performance of
Individual directors on the basis of criteria such as the contribution of the individual director to
the board and committee meetings like preparedness on the issues to be discussed, meaningful
and constructive contribution and inputs in meetings, etc.

At the board meeting that followed the meeting of the independent directors and meeting of
Nomination and Remuneration Committee, the performance of the Board, its committees, and
individual directors was also discussed. Performance evaluation of independent directors was
done by the entire Board, excluding the independent director being evaluated.

During the year under review, Maashitla Securities Private Uimited was the Registrar and
Transfer Agent of the Company.

43. DEPOSITS

The Company, being a limited Company, has not invited or accepted any deposits from the
public within the meaning of Section 73 of the Companies Act, 2013 and therefore the

requirement of disclosure under Rule B(5)(v) & Rule 8(5)(vi) of the Companies (Account) Rules,
2014 is not applicable,




Internal financial controls of the Company are commensurate with the nature and size of
business operations.

Your directors are of the view that there are adequate policies and procedures in place in the
Company so as to ensure:

1. 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 authorizations 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.

45. VIGIL MECHANISM /WHISTLE BLOWER POLICY

The Company in accordance with the provisions of Section 177 (9) of the Act has established a
robust Vigil Mechanism Policy for Directors and employees to report genuine concerns to the
management viz, instances of unethical behaviour, actual or suspected fraud or violation of the
Company’s code of conduct or ethics policy and assist the Audit Committee. The Directors and
employees are encouraged to come forward and express his/her concern(s) without fear of
punishment or unfair treatment. The Whistle Blower Policy/ Vigil Mechanism Policy of the

Company is available on the website at https://madhurironandsteel.com/.

46. SECRETARIAL AUDITOR

Pursuant to the previsions of Section 204 of the Companies Act, 2013 read with the rules made

thereunder, the Company is required to obtain a Secretarial Audit Report from a Secretarial
Auditor.

Accordingly, the Company appointed M/s. Sheetal & Company, Practising Company
Secretaries (COP No. 15204), as the Secretarial Auditor for the Financial Year 2025-26. The
Secretarial Audit for the said financial year has been conducted, and the Secretarial Audit
Report forms part of this report,

The Company has complied with the applicable provisions of the Companies Act, 2013 in this
regard,

47. INTERNAL AUDIT

Pursuant to the provisions of Section 138 of the Companies Act, 2013, the Company has
appointed an Internal Auditor to carry out the internal audit function and evaluate the adequacy
and effectiveness of the internal control systems, risk management framework, and compliance
mechanisms of the Company.




Pursuant to the provisions of Section 138 of the Companies Act, 2013 read with the Companies
(Accounts) Rules, 2014, the Company has appointed M/s. Binod Jain & Co., Chartered
Accountants, as the Internal Auditor of the Company for the Financial Year 2025-26. The
Internal Auditor conducts periodic internal audits of the Company's operations and internal
financial controls and submits its reports to the Board/Audit Committee from time to time. The
Company has complied with the applicable provisions of the Companies Act, 2013 in this
regard.

The Company is committed to providing a safe and conducive work environment to all of its
employees and associates. The Company has created the framework for individuals to seek
recourse and redressal to instances of sexual harassment. The Company has in place a Policy in
line with the requirements of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (POSH, 2013). The policy formulated by the Company for
prevention of sexual harassment is available on the website of the Company
athttps://madhurirenandsteel.com/

The Company has complied with the provision relating to the constitution of Internal Committee
under POSH, 2013. The Company had reconstituted the Internal Committee.

During the year under review, no complaint pertaining to sexual harassment at work place has
been received by the Company.

49. GENDER-WISE COMPOSITION OF EMPLOYEES

In alignment with the principles of diversity, equity, and inclusion (DEI), the Company discloses
below the gender composition of its workforce as on the March 31, 2026.

Male Employees: 238
Female Employees: 0
Transgender Employees: 0

This disclosure reinforces the Company’s efforts to promote an inclusive workplace culture and
equal opportunity for all individuals, regardless of gender.

50. SECRETARIAL STANDARDS

The Company has complied with the requirements prescribed under the Secretarial Standards
on Meetings of the Board of Directors (SS-1) and General Meetings (SS-2) issued by the
Institute of Companies Secretaries of India.

51. MANAGERIAL REMUNERATION

The Company has complied with the provisions of Section 197 of the Companies Act, 2013,
read with Schedule V and applicable rules, relating to the payment of managerial remuneration.
The remuneration paid to the Directors and Key Managerial Personnel during the financial year
was within the limits prescribed under the Act and duly approved by the Board and, where
applicable, by the shareholders.




52. MAINTENANCE OF COST RECORDS

Pursuant to the provisions of Section 148 of the Companies Act, 2013 read with Companies
(Cost Records and Audit) Amendment Rules, 2014, the company is required to have the audit
of its cost records conducted by the cost auditor in practice. In this connection, the Board of
Directors of the Company has approved the appointment of Mr. Sanat Kumar Joshi, Cost
Accountant as the cost auditors of the company for the year ended March 31, 2026.

In accordance with the provision of section 148(3) of the Act read with Rule 14 of the
Companies (Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors will
be decided mutually at the later stage.

During the period under review, there was no instance of onetime settlement with any Bank /
Financial Institution. Hence, the disclosure relating to difference between amount of the
valuation done at the time of one-time settiement and the valuation dene while taking loan
from the Banks / Financial Institutions is not applicable to the Company.

54. PARTICULARS OF EMPLOYEES

Being a Public Company, the provisions of Section 197(12) of the Act read with Rules 5(2) and
5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014,
the disclosure of particulars of employees are not applicable to the Company.

During the year under review, no such order has been passed by the Courts or tribunals
impacting the operation of the Company.

56. DEMATERILISATION OF SHARES

The Company has connectivity with CDSL & NSDL for dematerialization of its equity shares. The
INEOTO301014 has been allotted for the Company. Therefore, the investors may keep
their sharehoiding in the electronic mode with their Depository Participants or in Physical form
with the Company.

57. DECLARATION BY INDEPENDENT DIRECTORS:
The Independent Directors have submitted their declaration of independence, stating that:

a. They continue to fulfil the criteria of independence provided in Section 149 (6) of the Act
along with Rules framed thereunder and Regulation 16(1)(b); and

b. There has been no change in the circumstances affecting his/ their status as Independent
Directors of the Company.




C. The Independent Directors have also confirmed that they have complied with the
Company’s Code of Conduct. In terms of Section 150 of the Act and Rules framed
thereunder, the Independent Directors have also confirmed their registration (including
renewal of applicable tenure) and compliance of the online proficiency self- assessment test
(unless exempted) with the Indian Institute of Corporate Affairs (1ICA).

The Board opined and confirm, in terms of Rule 8 of the Companies (Accounts) Rules, 2014
that the Independent Directors are persons of high repute, integrity and possess the
relevant expertise and experience in their respective fields.

Neither any application was made nor are any proceedings pending under the Insolvency and
Bankruptcy Code, 2016 during the financial year under review.

59. CODE OF CONDUCY

The Board has laid down a Code of Conduct for all Board members and Senior Management
Personnel of the Company. The Code is displayed on the website of the Company
https://madhurironandsteel.com/ All Board members have affirmed compliance with the
said Code of Ethics & Conduct.

60. ACKNOWLEDGMENTS

The Board of Directors places on record its sincere appreciation for the continued support and
cooperation extended by the Company's employees, customers, suppliers, vendors, business
associates, investors, bankers, and other stakeholders.

The Board also expresses its gratitude to the Government of India, the State Governments,
statutory and regulatory authorities, and other government agencies for their continued
guidance and support.

The Directors acknowledge and deeply appreciate the commitment, dedication, and valuable
contribution of all employees, whose continued efforts have significantly contributed to the
Company's performance and growth. The Board also extends its heartfelt thanks to every
member of the Madhur family for their unwavering support and commitment.

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

gy g

Agrawal Rajesh Modha
ing Director Whole-time Director
DIN: 08679557 DIN: 09419073
Add: 27, Doongajl colony, Near Anupam Add: Villa No. 05, Maruti Life Style,

Garden, Ward 69, DDU Ward, Kota, Raipur, Chattisgarh, 492010
Raipur, Chhatisgarh, 492001

Date: 07.08.2026
Place: Bhilai, Chhattisgarh




Annexure A

FORM FOR DISCLOSURE OF PARTICULARS WITH RESPECT TO
CONSERVATION OF ENERGY.

Unit (KWH) 39,00,315 35,92,830

Total Amount (Rs.) 3,50,92,578 | _ 3,29,47,637

Average Rate/Unit (Rs) 9.00 9.17
2 | Coal :- "

(Specify Quality and Where used)

[ L 4,690.825 4,943.23
ToksiGostchey == 00 1 assasEyy ___4,95,42,839
Cost / Unit (Rs.) _ __ﬁ__gtzu.ss% 10,022.37

B. wmm" e P
Electricity (Unit) 77.12 88.05
Electricity (Rs.) 693.89, = 807.47
s, RS AT ol WERPT DRIy 92.75 12115
Coal (Rs.) 906.14 1,214.18

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

g | il o

Agrawal Rajesh Madha
Director Whole-time Director
DIN: 08679557 < DIN: 09419073
Add: 27, Doongaji colony, Near Anupam Add: Villa Ne. 05, Maruti Life Style,
Garden, Ward 69, DDU Ward, Kota, Raipur, Chattisgarh, 492010

Raipur, Chhatisgarh, 492001

Date: 07.08.2026
Place: Bhilai, Chhattisgarh




ANNEXURE- 1
Form AOC-1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of
Companies {Accounts) Rules, 2014)
Statement containing salient features of the financial statement of
subsidiaries/associate companies/joint ventures

Part “A": Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in Rs.)

Sl. No. Particulars Details (In Lakhs)

1. CIN/ any other registration number of NA
subsidiary company

1. Name of the subsidiary NA

Notes: The following information shali be furnished at the end of the statement:
1. Names of subsidiaries which are yet to commence operations- Nil :
2. Names of subsidiaries which have been liquidated or sold during the year- Nil

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to
Associate Companies and Joint Ventures

Name of the Joint Ventures

Latest audited Balance Sheet Date

Shares of Associate/Joint Ventures held by the company on the year end

Amount of Investment in Associates/Joint Venture

Extend of Holding%

Description of how there is significant influence

Reason why the associate/joint venture is not consolidated

Net worth attributable to shareholding as per latest audited Balance Sheet

Profit/Loss for the year

i. Considered in Consolidation

HEEEEEEEREE

ii. Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations. Nil
2. Names of associates or joint ventures which have been liquidated or sold during the
year. Nil

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

o v

DIN: 08679557 \ DIN: 09419073

Add: 27, Doongaji colony, Near Anupats Add: Villa No. 05, Maruti Life Style,
Garden, Ward 69, DDU Ward, Kota, Raipur, Chattisgarh, 492010
Raipur, Chhatisgarh, 492001

= 3
Rajesh Modha
Whole-time Director

Date: 07.08.2026
Place: Bhilal, Chhattisgarh



ANNEXURE-II

ANNUAL REPORT ON CSR ACTIVITIES
[Pursuant to clause (o) of sub-section (3) of section 134 of the Act and Rule 9 of
the Companies (Corporate Social Responsibility) Rules, 2014]

A brief outline of the company's CSR policy, including overview of projects or programs
proposed to be undertaken and a reference to the web-link to the CSR policy and
projects or programs.

The Company's CSR Policy is focused on education & skill development, health & wellness. Also
embedded in this objective is support to the disadvantaged section of the society by providing
opportunities to improve their quality of life.

The Composition of the CSR committee:

The company has a CSR committee of directors comprising of Mr. Jayant Agrawal: Chairman, Mr.
Rajesh Modha: Member, Ms. Shikha Jain: Member.
Financial Detaiis:

Average Net Profit of the company for last three financial years.

Prescribed CSR expenditure for current year (2% of the average net profit as 34.97
computed above)
Details of Gross CSR expenditure during the financial year:
i. Total amount to be spent for the current financial year. 34.97
ii. Total amount to be spent for the previous financial year 0.10
Total CSR Amount to be spent during current year 35.07
(i +ii)
Amount Spent for the current & shortfall for previous financial year 35.46
Amount excess spent for the financial year 0.39
Amount unspent for the previous years 0.00
Amount excess spent post adjustment of previous unspent amount up to 0.39
financial year

(c) Manner in which the amount spent during the financial year is detailed below:

CSR project | Sector in Projects or | Amount | Amount Cumulative | Amount

or activity which the programs outlay spent on expenditure | spent Direct

identified project is (1) Local | (budget) | the upto the | or  through
covered ( as | area or | project projects or | reporting implementing
per clauses |other (2)|or programs | period agency*

of Schedule | Specify the | program | subheads:
VII to the state & | s wise (1) Direct

Companies district expenditur

Act,2013. where e on
projects or projects or
programs programs
was (2)

undertaken overheads:




Contribution
to "Approved
Trust /
Agency-
Sadguru
Manav Seva
Asang
Ashram,
Lohapara
Gram/Post
Sonpairi,
Tehsil -
Abhanpur,
District -
Raipur”
(C.G.),
engaged in
emproving
various Rurai
Health &
Education
Improvement

Clause (ii) -
Improving
Infrastructur
e facilities

Gram/Post
Sonpairi,
Tehsil -
Abhanpur,
District -
Raipur"
(C.G.)

35.26

Prime
Minister's
Citizen
Assistance
and Relief In
Emergency
Situations
Fund (PM
CARES Fund)

0.20

The excess amount of CSR spent of Rs.0.39 lacs will be adjusted in the coming year.

We hereby affirm that the CSR policy, as approved by the board, has been implemented and the
CSR committee monitors the implementation of CSR projects and activities in compliance with our

CSR objectives.

Company have applied for adjudication of amount Rs.0.10 lacs for FY 2024-25.

'Y

Agrawal

Managing Director

For, Madhur Iron & Steel (India) Limited
{Formeriy known as

r Iron & Steel (India) Private Limited)

Rajesh Modha
Whole-time Director

DIN: 08679557
Add: 27, Doongaji colony, Near Anupam
Garden, Ward 69, DDU Ward,

Raipur, Chhatisgarh, 492001

Date: 07.08.2026
Place: Bhilai, Chhattisgarh

DIN: 09419073

Add: Villa No. 05, Maruti Life Style,
Kota, Raipur, Chattisgarh, 492010




ANNEXURE- III

FORM AOC-2

the Companies (Accounts) Rules, 2014 ]

[ Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of

From 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
induding certain arm'’s length transactions under third proviso thereto.

1. Detaiis of contracts or arrangements or transactions not at arm’'s length ::
The Company has not entered into any contract or arrangement or transaction with its related
parties which is not at arm's length during financial year 2025-26.

2. Details of material contracts or arrangement or transactions at arm's length basis
and amount paid as advances::

(a) name (s) of the | (b) nature of | (c) duration of | (d) salient terms of | (¢)  amount
related party and  contracts/ the contracts/ | the contracts or | paid as
nature of relationship | arrangements/ | arrangements/ | arrangements  or | advances. If
transactions transactions transactions any: Rs in
including the | Lakhs
value, if any
Shri Ashutosh : At Arm's length in
Structures Private Cmi‘g’s Ongoing | the ordinary course NIL
Ltd, of business.
Shri Ashutosh At Arm's length in
Structures Private Purchases Ongoing the ordinary course NIL
Ltd. of business.
Shri Ashutosh At Arm's length in
Structures Private Sales Ongoing the ordinary course NIL
Ltd. of business.
B.S.L.Rall Track At Arm's length in
Engineers Private Purchases Ongoing the ordinary course NIL
Ltd, of business.
B.S.L.Rail Track At Arm's length in
Engineers Private Sales Ongaing the ordinary course NIL
Ltd. of business.
Khyati Steels, Prop. At Arm's length in
V.K.Agrawal Purchases Ongoing the ordinary course NIL
of business.
3. Summary of transactions with related parties during the financial year::
(a) Name (s) of the | (b) Nature of {c) Duration of | (d) Salient terms of (e)
related party and contracts/ the contracts/ | the contracts or Cumulative
nature of arrangements/ | arrangements/ | arrangements or amount of
relationship transactions transactions transactions induding | transaction:
the value, if any (INR in
Lakhs)
Jayant Agrawal Remuneration Ongoing At Arm's length in the | 54.35
ordinary course of
business.
Ketan Kumar Gupta | Remuneration Ongoing At Arm's length in the | 14.40
ordinary course of
business.
Prateek Sethi Remuneration Ongoing At Arm’s length in the | 10.50
ordinary course of




business. 2
Rajesh Modha Remuneration Ongoing At Arm's length in the | 12.00
ordinary course of
business.
Shri Ashutosh Capital Goods Ongoing At Arm's length in the | 0.18
Structure Private Purchase ordinary course of
Limited business,
B.S.L. Rail Track Capital Goods Ongoing At Arm’s length in the | 1,061.38
Engineers Private Purchase ordinary course of
Limited business.,
Shri Ashutosh Raw Material & | Ongoing At Arm's length in the | 396.10
Structure Private Trading ordinary course of
Limited Purchases business.,
B.S.L. Rail Track Raw Material & | Ongoing At Arm’s length in the | 51.80
Engineers Private Trading ordinary course of
Limited Purchases business.
Shri Ashutosh Job Charges Ongoing At Arm's length in the | 517.97
Structure Private Paid ordinary course of
Limited business.
B.S.L. Rail Track Job Charges Ongoing At Arm's length in the | 4,22
Engineers Private Paid ordinary course of
Limited business.
Vimal Prakash Road | Transportation Ongoing At Arm’s length in the | 104.31
Carriers Expenses ordinary course of
business,
B.S.L. Rail Track Sales Ongoing At Arm's length in the | 686.03
Engineers Private ordinary course of
Limited business,
Shri Ashutosh Sales QOngoing At Arm's length in the | 2,727.34
Structure Private ordinary course of
Limited business.
Jayant Agrawal Balance payable | Ongoing At Arm'’s length in the | 11.53
at the end of ordinary course of
financial year business.

For, Madhur Iron &
(Formerly known as

(India) Limited
ur Iron & Steel (India) Private Limited)

Managing Director
DIN: 08679557

Add: 27, Doongaji colony, Near Anupam Add: Villa No. 05, Maruti Life Style,
Garden, Ward 69, DDU Ward, Kota, Raipur, Chhattisgarh, 492010
Raipur, Chhattisgarh, 492001

Date: 07.08.2026
Place: Bhilai, Chhattisgarh
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FORMNO MR -3
SECERETARIAL AUDIT REPORT

ST

[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
M/s MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur Iron & Steel (India) Private Limited)

CIN: U35105CT2012PLC000189
Regd. Office: 21/A, Light Industrial Area
Bhilai, Durg, Chattisgarh, India, 490026

We have conducted the secretarial audit of the compliance of applicable statutory
provisions and the adherence to good corporate practices by the M/s Madhur Iron & Steel
(India) Limited (Formerly known as Madhur Iron & Steel (India) Private Limited)
(“the Company”) having its Registered Office 21/A, Light Industrial Area, Bhilai, Durg,
Chhattisgarh, India, 490026, The Secretarial Audit was conducted in a manner that
provided us a reasonable basis for evaluating the corporate conducts/statutory

compliances and expressing our opinion thereon.

Management's Responsibility

The Management along with the Board of Directors are responsible for ensuring that the
Company complies with the provisions of all applicable laws and maintains the required
statutory records and documents in the prescribed manner.

Basis for Opinion

We 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. We believe that the processes and practices, we followed provide a reasonable

basis for our opinion.



Opinion

Based on our verification of Company’s documents, papers, minute books, form and returns
filed other and 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, we hereby report that in our opinion ,the company has, during the audit
period covering the financial year ended on 31% March, 2026 (‘the audit Period”),
complied with the statutory provision 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;

We report that:

a) Maintenance of secretarial record is the responsibility of the management of the

Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

b) We have not verified the correctness and appropriateness of the financial records and
Books of the Company.

¢) Where ever required, we have obtained the Management representation about the
compliances of laws, rules and regulations and happening of events etc. The
compliance of the provisions of the Corporate and other applicable laws, rules,
regulations, standards is the responsibility of management.

We have examined the books, papers, minute books, form and returns filed and other
records maintained by the company for the financial year ended on 31 March 2026
according to the provision of the following laws;

1 The Companies Act, 2013 (“the Act”) and the rules made thersunder to the extent
applicable;

2 The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made
thereunder; [Not applicable during the period under review];

3 The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

a) Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings; [Not applicable during the period under
review];




b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; [Not applicable during the period under review];

¢) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 1992; [Not applicable during the period under review];

d) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; [Not applicable during the period under
review];

¢) The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 [Not applicable during the period under
review}];

f) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; [Not applicable during the period under review];

g) 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 to the extent of securities issued [Not applicable during the period under
review];

h) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021 [Not applicable during the period under review];

i) The Securities and Exchange Board of India (Buyback of Securities) Regulations,
2018 [Not applicable during the period under review];

j} The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 [Not applicable during the period under
review];

k) Securities and Exchange Board of India (Depositories & Participants) Regulations,
2018;

1) Securities and 'Exchange Board of India (Investor Protection and Education Fund)
Regulations, 2009 [Not applicable during the period under review];

m) The Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements] Regulations, 2015. [Not applicable during the period under
review];

n) Other laws informed by the management of the Company as applicable to the
Company.

4.The following Regulations and guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (“SEBI Act")



The management has identified and confirmed the following laws as specifically applicable
to the company:

Applicable Secretarial Standards issued by The Institute of Company Secretaries of India;
and Having regard to the compliance system prevailing in the Company and on the basis of
presentation and Reports made by Compliance Auditors of the Company, we further report
that the Company has adequate system to ensure the compliance of the other applicable

laws specifically to the Company.

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

We further report that based on the information received and records maintained 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.

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors. There were following
changes in the composition of the Board of Directors and KMP during the period under

review

Name of the | Designation Change during the | Date of |
Director/ KMP year under review | appointment and
cessation
Prashant Samantrai | Additional Non- | Appointed as | August 16, 2025
Executive and | Additional Non-
Independent Executive and
Director. Independent
Director.
Prashant Samantrai | Non-Executive and | Regularised as | August 23, 2025
Independent Non-Executive and
Director Independent
Director
Rajesh Modha Whole Time Director | Change in August 23, 2025
designation from
Executive Director to
Whole Time Director
Mr. Gopal Krishna Non-Executive Resigned from the | December 25, 2025
Agrawal Director position of Non-
Executive and Non-
Independent
Director
Mr, Gopal Krishna Non-Executive and | Regularized as Non- | January 18, 2025
Agrawal Non-Independent Executive and Non-
Director Independent
Director




b. Due Notices were served to all directors entitled to receive notice in accordance with
Section 173(3) of the Companies Act, 2013 for holding Board and Committee Meetings.
Agenda and notes on agenda were sent to the respective Directors, and a system exists for
seeking and obtaining further information and clarifications on the agenda items before the

meeting for meaningful participation at the meeting,

Majority decisions were carried out through while the dissenting member’s views are
captured and recorded as part of the minutes.

On the basis of information provided, | further report that during the audit period there
were no instances of:

(i) Redemption / buy-back of securities

(ii) Merger / amalgamation / reconstruction, etc.

(iii) Foreign technical collaborations

We further report that:

The following are various laws applicable to the Company. According to the

information/details/explanation provided to us, the Company has complied with the

provisions of the following Acts and the rules made thereunder, and the Company has a

mechanism to monitor the compliances of the said laws, to the extent applicable.

» The Factories Act, 1948

« The Payment of Wages Act, 1936

« The Minimum Wages Act,1948

» Employees Provident Fund and Misc. Provisions Act,1952

» Employees State Insurance Act, 1948

» The Payment of Bonus Act, 1965

» The Environment (Protection) Act, 1986

 The Explosives Act, 1884

» The Hazardous Waste (Management, Handling Transboundary Movements) Rules, 2008

» Income Tax Act 1961, Goods and Services Tax Act, 2016 and rules made thereof

« The Indian Contract Act, 1872

» The Negotiable Instrument Act, 1881

*» The Maternity Benefits Act 1961

» The Payment of Gratuity Act, 1972

» The Industrial Disputes Act, 1947

* The Child Labor (Regulation and Abolition) Act, 1970

» The Indian Registration Act, 1808

* The Industrial Health & Safety Act, 1972

» The Consumer Protection Act, 1886

* The Chhattisgarh Labour Welfare Fund Act, 1982

*» The Weekly Holidays Act, 1942

» The Electricity Act, 2003

;’I‘h; Sexual Harassment of Women at Work Place (Prevention, Prohibition, and Redressal)
ct, 2013

» The Water (Prevention & Control of Pollution) Act 1974 and rules thereunder

» The Air (Prevention & Control of Pollution) Act 1981 and rules thereunder
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We further report that during the audit
having a major bearing on Com

petiod there were fow specific events/actions
pany’s affairs in pursuance of the above referred laws, rules,

regulations, standards etc. which are listed below:

a)

b)

Date: 07.08.2026
Place: New Delhi

During the year under review, the Company appointed a Chief Financial Officer
(CFO) in compliance with the provisions of Section 203 of the Companies Act, 2013
The Chief Financial Officer has been associated with the Company since September
07, 2025, and continues to discharge the duties and responsibilities of the office.

During the year under review, the Company filed the Draft Red Herring Prospectus
(DRHP) with the Securities and Exchange Board of India (SEBI) and the Stock
Exchange on January 21, 2026, in connection with its proposed initial public
offering. Subsequently, the Company withdrew the DRHP in March 2026 to facilitate
the incorporation of certain regulatory and governmental appravals and intends to

refile the offer document upon completion of the requisite approvals and
compliances,

During the year under review, the Company filed an adjudication application with
the Registrar of Companies, Bilaspur, in respect of the delay in spending the balance
Corporate Social Responsibility (CSR) amount, in compliance with the applicable
provisions of the Companies Act, 2013. The Company has subsequently spent the
unutilized CSR amount and initiated the necessary regulatory ppo§edin:

regularization of the matter,

Company Secretary in Whole-TitmePfactic
For Sheetal & Company, Company Secretaries
PR 5227 /2023
M. No.: FCS 10780

CP No: 15204
UDIN: FO10780H001042789

Note: This report is to be read with our letter of even date which is annexed as
Annexure A” and forms an integral part of this report.
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To,

The Members

M/s MADHUR IRON & STEEL (INDIA) LIMITED

(Formerly known as Madhur Iron & Steel (India) Private Limited)
CIN: U35105CT2012PLC000189

Regd. Office: 21/A, Light Industrial Area

Bhilai, Durg, Chattisgarh, India, 490026

Our secretarial audit report of even date is to be read along with this letter.

Date: 07.08.2026
Place: New Delhi

Maintenance of secretarial records is the responsibility of the management of the
company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

We 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 process and practices, I followed
provide a reasonable basis for my opinion.

We have not verified the correctness and appropriateness of financial records and
books of accounts of the company.

Wherever required, we have obtained the management representation about the
compliance of laws, rules and regulation and happening of events, etc.

The compliances of the provisions of corporate and other applicable laws, rules,
regulations, standards are the responsibility of management. Qur examination was
limited to the verification of procedures on test basis.

The secretarial audit reports are neither an assurance as to future viability of the

company nor of the efficacy of effectiveness with which the management has
conducted the affairs of the company. m":\

Company Secretary in Whale-
For Sheetal & Company, Company Secretaries
PR 5227 /2023
M. No.: FCS 10780
CPNo.: 15204
UDIN: F010780H001042789




Madhur Iron & Steel (India) Limited IS : 2062
(Formerly Known as Madhur iron & Steel (India) Private Limited) H

AN IS0 9001:2015 & 14001:2015 CERTIFIED COMPANY
CIN No. : U35105CT2012PLC00018S, GST No. : 22AAHCM7S72R1ZR
Regd. Office & Works : Plot No.-21/A, Light Industrial Area, Bhilai, Dist : Durg - 490026 (C.G,) CML.- 5300053318
Tel. : +91 788 4299705, E-mail : office @madhurironandsteel.com

NOTICE OF 14" ANNUAL GENERAL MEETING

Notice is hereby given that 14™ Annual General Meeting ("AGM") of the members of
Madhur Iron & Steel (India) Limited (Formerly known as Madhur Iron & Steel
(India) Private Limited) will be held on Monday 31* day of August, 2026 at 02:00
P.M. at the Registered Office of the Company situated at 21/A, Light Industrial
Area, Durg, Bhilal, Chattisgarh, India, 490026, to transact the following businesses:

A. ORDINARY BUSINESS:
1. ADOPTION OF FINANCIAL STATEMENTS:

To consider and adopt (a) the audited financial statement of the Company for the
financial year ended March 31, 2026 and the reports of the Board of Directors and
Auditors thereon; and in this regard, to consider and if thought fit, to pass the following
resolutions as an Ordinary Resolution:

a) "RESOLVED THAT the audited financial statement of the Company for the financial
year ended March 31, 2026 and the reports of the Board of Directors and Auditors
thereon, as circulated to the members, be and are hereby considered and adopted.”

Te consider and if thought fit to pass with or without modification(s) the following
resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of Section 152(6) and other applicable
provisions, if any, of the Companies Act, 2013 and the rules made thereunder (including
any statutory modification(s) or re-enactment(s) thereof for the time being in force),
Mr. Rajesh Modha (DIN: 09419073), who retires by rotation and being eligible,
offers himself for re-appointment, be and is hereby re-appointed as Whole-Time Director
of the Company.

B. SPECIAL BUSINESS:

1. TO APPROVE CONTINUATION AFTER THE AGE OF 70 YEARS AND RE-
APPOINTMENT OF MR. RAJESH MODHA (DIN: 09410073) AS WHOLE TIME
DIRECTOR OF THE COMPANY.

To consider and if thought fit, to pass with or without modification, the following
resoiution as a Special resolution,

“RESOLVED THAT pursuant to the provision of section 196,97, 198 and 203 read with
schedule V and other applicable provisions, if any, of the Companies Act 2013 and the
rules made thereunder (Including any statutory modification {s) or re-enactment (s)
thereof, for the time being in force) and the consent of the members of the Company be




and is hereby accorded to continuation after the age of 70 years and to re-appaint Mr.
Rajesh Modha (DIN: 09419073) as whole time director of the Company.

“RESOLVED FURTHER THAT any Director or Company Secretary of the Company be
and is hereby severally authorised to file necessary e forms to ROC Delhi and to do all
the necessary acts, deeds etc. as required.”

APPROVAL FOR EXISTING AS WELL AS NEW MATERIAL RELATED PARTY
TRANSACTIONS

To consider and if thought fit to pass with or without modification{s), the following
resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to Section 188 and other applicable provisions, if any, of
the Companies Act 2013 and the rules made there under Including any amendment,
modification, variation or re-enactment thereof for the time being in force, and subject
to such approval{s}, consent(s), permission(s) as may be necessary from time to time
and basis the approval and recommendation of the Audit Committee and the Board of
Directors of the Company, the consent of the shareholders be and is hereby accorded to
enter into any contract or arrangements with respect to:

1. availing or rendering of any services;

2. sale, purchase or supply of any goods or materials;

3. appointment of such related party to any office or place of profit in the Company or its
subsidiary or associate company;

4. reimbursement of any transaction or any other transaction of whatever nature with
related parties

in excess of the limits specified in Rule 15 of the Companies (Meeting of the Board and
its Powers) Rules 2014, subject to a maximum amount of INR 250 Crores (Indian
National Rupees Two Hundred Fifty Crore Only).

RESOLVED FURTHER THAT the Board of Directors of the Company be and are hereby
authorized and empowered to do all such acts, deeds, matters and things to settle any
queries, difficulties, doubts that may arise with regard to any transaction with World
Expeditions (India) Private Limited and execute such agreements, documents and
writings and to make such filings, as may be necessary or desirable for the purpose for
giving effect to this resolution, in the best interest of the company.”

. ACQUISITION OF ASSETS FROM M/S. SHRI ASHUTOSH STRUCTURES PRIVATE
LIMITED.

To considers and if thought fit to pass with or without modification(s)the following
resolution as an Ordinary Resolution:

“Resolved That pursuant to the provisions of Section 188 and other applicable
provisions, if any, of the Companies Act, 2013 read with the Companies (Meeting of
Board and its Powers) Rules, 2014 (including any amendment(s), statutory
madification(s) or re-enactment(s) thereof for the time being in force) and the provisions
of the Memorandum and Articles of Association of the Company and subject to the
approvals, consents and permissions as may be necessary from the concerned statutory
authorities and subject to such terms and conditions as may be imposed by them, and
which may be agreed to by the Board of Directors of the Company (“the Board”, which
term shall be deemed to include any committee constituted by the Board to exercise its
powers including the powers conferred hereunder or any person authorized by the Board
or its committee for such purpose), the consent of the Members of the Company be and
is hereby accorded for purchase and acquire from M/s. Shri Ashutosh Structures Private
Limited, a related party of the Company; the assets and properties (including land
building (Shed) ) of M/s. Shri Ashutosh Structures Private Limited, viz., leasehold land
situated at Mouza-Chhawani, Light Industrial Area, Plot No. 178/A, having Total Plot
Area of 2,61,360 Sq. Ft. and Built-up Area of 2,61,360 Sq. Ft., Ward No. 27, Chhawani




Nagar, RNM -~ Kohka, Tehsil & District = Durg, Chhattisgarh - 490011, India, at an
overall consideration not exceeding Rs. 26.00 crores (Rupees Twenty Six Crores
only), plus applicable GST, subject to the following adjustments and also subject to such
terms and conditions, including the following, as may be mutually agreed in the
definitive agreement(s) te be executed between the Company and M/s. Shri Ashutosh
Structures Private Limited:

a. The consideration for the aforesaid transaction shall not be more than the fair
market value as determined by the IBBI Registered Valuer(s);

b. The proposed transfer of land as part of the aforesaid transaction shall be subject
to necessary approval/ NOC of the District Trade and Industries Centre (DIC),
Durg, Chhattisgarh;

c. The proposed transfer of assets (land & building, plant & machineries, including
capital work in progress) shall also be subject to approval of the secured
lender(s), if required;

d. The proposed acquisition shall be subject to satisfactory physical verification and
basic due diligence of the assets, as on the date of execution of definitive
agreement; and,

e. No liability shall get transferred from M/s. Shri Ashutosh Structures Private
Limited to Madhur Iron and Steel (India) Limited, as part of the transaction.

Resolved Further That the Board be and is hereby authorized to execute such
agreements, documents and writings / instruments and to make such filings,
registrations (including registration before the office of the sub-registrar), as may be
necessary or desirable for the purpose of giving effect to this resolution, to resolve and
settle all questions and difficulties that may arise in relation to the proposed transaction
and to do all acts, deeds and things in connection therewith and incidental thereto as the
Board in its absolute discretion may deem fit, without being required to seek any further
consent or approval of the members or otherwise to the end and intent that they shall be
deemed to have given their approval thereto expressly by the authority of this
resolution.

Resolved Further That all actions taken by the Board in connection with any matter
referred to or contemplated in any of the foregoing resclution be and are hereby
approved, ratified and confirmed.”

APPROVAL FOR RAISING OF CAPITAL THROUGH AN INITIAL PUBLIC OFFERING
OF EQUITY SHARES COMPRISING A FRESH ISSUE AND AN OFFER FOR SALE,
INCLUDING ANY DISCOUNT AND RESERVATION CONTEMPLATED IN THE ISSUE
AND PRE-IPO PLACEMENT.

To considers and if thought fit to pass with or without modification(s) the following
resolution as Special Resolution:

*RESOLVED THAT pursuant to the provisions of sections 23, 62(1){c) and other
applicabie provisions, if any, of the Companies Act, 2013, as amended, and the rules
and regulations notified thereunder including the Companies {Prospectus and Allotment
of Securities) Rules, 2014, as amended, the Companies (Share Capital and Debentures)
Rules, 2014, as amended, (collectively referred to as the “Companies Act”), the
Securities Contracts (Regulation) Act, 1956 and the Securities Contracts (Regulation)
Rules, 1957 (inciuding Rule 19(2)(b) thereof), the Depositories Act, 1996, each as
amended, in each instance, including the rules, regulations, circulars, guidelines issued
thereunder, the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended ("SEBI ICDR Regulations”), the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, the Foreign Exchange Management Act,
1999, as amended, and the rules and regulations made thereunder including the Foreign



Exchange Management (Non-debt Instruments) Rules, 2013, and any other applicable
rules, regulations, guidelines, clarifications, circulars and notifications issued by the
Government of India (*Gol"), including the Department for Promotion of Industry and
Internal Trade ("DPIIT"), Securities and Exchange Board of India ("SEBI") or Reserve
Bank of India ("RBI"), and any other applicable laws, rules and regulations, in India or
outside India (collectively, the “Applicable Laws"), and in accordance with the enabling
provisions of the Memorandum of Association and the Articles of Association of the
Company and the listing agreements to be entered into between the Company and the
respective recognized stock exchanges of India where the Equity Shares are proposed to
be listed ("Stock Exchanges”), and subject to any approvals from the Gol, the
Registrar of Companies, at Bilaspur ("RoC"), SEBI, RBI, the Stock Exchanges, the DPIIT
and any other appropriate governmental, statutory and regulatory authorities of India
("Regulatory Authorities”) and any third parties including but not limited to lender(s)
of the Company, and such other approvals, consents, permissions and sanctions as may
be required from the Regulatory Authorities and such third parties (if any) and subject to
such conditions and modifications as may be prescribed, stipulated or imposed by any of
them while granting such approvals, consents, permissions and sanctions, and which
may be agreed to by the Board (which term shall include a duly authorised committee
thereof for the time being exercising the powers conferred by the Board including the
powers conferred by this resolution), the consent, sanction and approval of the Members
of the Company be and are hereby accorded to the Board of Directors (including any
committee constituted by the Board thereof) to undertake an initial public offering of the
equity shares of face value of ¥10/- each of the Company (the “Equity Shares”) for cash,
at such price as may be determined in accordance with the SEBI ICDR Regulations, of up
to 1,30,00,000 (One Crore Thirty Lakh) Equity Shares in the aggregate, comprising (i) a
fresh issue by the Company of up to 1,10,00,000 {One Crore Ten Lakh) Equity Shares
(the “Fresh Issue”); and/or (ii) an offer for sale of up to 20,00,000 (Twenty Lakh)
Equity Shares by such of the existing shareholders of the Company from whom consent
in writing to participate therein is received by the Board (the “Selling Shareholders” and
such offer for sale, the “Offer for Sale"), on such terms and conditions and in such
manner as may be determined by the Board in consultation with the book running lead
manager (the “BRLM") and in accordance with the Applicable Laws (the Fresh Issue
together with the Offer for Sale, if any, collectively, the “Offer”, “Issue” or “IPO”)
including a Pre-IPO Placement, if any, and an option to the Company to retain over-
subscription to the extent of 1% (one percent) of the Issue size, or such other extent as
may be permitted under the Applicable Laws, for the purpose of rounding off to the
nearest integer while finalising the basis of allotment in consultation with the designated
stock exchange, for cash at such premium as may be fixed and determined in
accordance with the SEBI ICDR Regulations, and at such discount to the Offer Price as
may be permitted under the SEBI ICDR Regulations in favour of retail individual
investors, out of the authorised capital of the Company to any category of person or
persons as permitted under Applicable Laws, who may or may not be the shareholder(s)
of the Company as the Board may, decide, including anchor investors and qualified
institutional buyers, if any, as defined under Regulations 2(1)(c) and 2(1)(ss},
respectively of the SEBI ICDR Regulations, as may be permitted under Applicable Laws,
whether they be holders of Equity Shares or not, one or more of the members,
employees (through a reservation or otherwise), Hindu undivided families, foreign
portfolic investors as defined under the Securities and Exchange Board of India (Foreign
Portfolio Investors) Regulations, 2019, as amended, venture capital funds, alternative
investment funds, foreign venture capital investors, multilateral and bilateral financial
institutions, nan-resident Indians, state industrial development corporations, insurance
companies registered with the Insurance Regulatory and Development Authority of
India, provident funds, pension funds, insurance funds set up by army, navy, or air force
of the Union of India, insurance funds set up and managed by the Department of Posts,
India, development financial institutions, Indian mutual funds, systemically important
non-banking finance companies, members of group companies, Indian public, bodies
corporate, companies (private or public) or other entities, authorities, and to such other
persons in one or more combinations thereof, whether through the Issue or otherwise in
one or more modes or combinations thereof and/or any other category of Investors as
may be permitted to invest under Applicable Laws and in one or more tranches in
consultation with the BRLM(s) /or other advisors or such persons appointed for the Issue




and on such terms and conditions as may be finalised by the Board in consultation with
the BRLM(s) and that the Board in consultation with the BRLM(s) may finalise all matters
incidental thereto as it may in its absolute discretion think fit.

RESOLVED FURTHER THAT the Offer for Sale is enabling in nature and is not a
condition to the Offer, and the Board be and is hereby authorised, at any time prior to
the filing of the red herring prospectus with the RoC and in consultation with the
BRLM(s), to determine the identity of the Selling Shareholders and the number of Equity
Shares to be offered for sale by each of them, and to entirely omit the Offer for Sale, in
which event the Offer/Issue shall comprise solely the Fresh Issue of up to 1,10,00,000
(One Crore Ten Lakh) Equity Shares and the aggregate size of the Offer shall be deemed
to comprise of fresh issue only, without any further resolution of the Board or of the
Members being required.

RESOLVED FURTHER THAT that no Equity Share shall be included in the Offer for Sale
unless it is fully paid-up, held in dematerialised form and eligible under Regulation 8 of
the SEBI ICDR Regulations, and the relevant Selling Shareholder has furnished to the
Company its written consent to participate, the authorisation required under Section
28(3) of the Companies Act, an undertaking to bear its proportionate share of the
expenses of the Offer and a chartered accountant’s certificate of its weighted average
cost of acquisition; and the Board is further authorised to take the same on record and
to make all consequential changes to the Offer and to the offer documents.

RESOLVED FURTHER THAT the Members hereby note that the pre-Issue equity share
capital of the Company shall be subject to lock-in in accordance with Regulations 16, 17,
18 and 20 of the SEBI ICDR Regulations, as amended from time to time, and the Board
be and is hereby authorised to obtain from the Promoters and from each of the other
pre-Issue shareholders of the Company such written consents, undertakings and
confirmations as may be required in relation to the minimum promoters’ contribution
and the lock-in of their respective Equity Shares, and to identify, in consultation with the
BRLM(s), the Equity Shares that shall constitute the minimum promoters’ contribution.

RESOLVED FURTHER THAT in accordance with the provisions of sections 23, 62(1){c),
42 and other applicable provisions, if any, of the Companies Act, 2013, subject to such
further corporate and other approvals as may be required, the consent and approval of
the Members of the Company be and are hereby accorded to issue and allot up to
22,00,000 (Twenty Two Lakh) Equity Shares, constituting not more than 20% (twenty
percent) of the size of the Fresh Issue, to certain investors at any time after the filing of
the draft red herring prospectus with SEBI and prior to opening of the Issue (the “Pre-
IPO Placement”), at such price as the board may, determine, in consultation with the
BRLM, underwriters, placement agents and/or other advisors, in light of the then
prevailing market conditions and in accordance with the Companies Act, 2013 the SEBI
ICDR Regulations, and other applicable laws, and do all such other acts, deeds, matters
and things as the board may from time to time, in their absolute discretion deem fit and
including without limitation, negotiate, finalise and execute any document or agreement,
including without limitation any private placement offer cum application letter,
placement agreement, escrow agreement, term sheet and such other documents or any
amendments or supplements thereto and to open any bank account for the purpase if
required, and to open any shares or securities account or escrow or custodian accounts
as may be required in connection therewith and generally to do all such acts, deeds,
matters and things in relation to all matters incidental to the pre-offer placement or in
relation to the foregoing and to settle any question, difficulty, or doubt that may arise
with regard thereto or in relation to the foregoing. In the event the Pre-IPO Placement is
undertaken, the size of the Fresh Issue shall stand reduced to the extent of the Equity
Shares issued pursuant to the Pre-IPO Placement, subject to compliance with Rule
19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, and the Board shall
ensure that the subscribers to the Pre-IPO Placement are expressly informed in writing
that there is no assurance that the Company will proceed with the Issue or that the
Issue will be completed.




RESOLVED FURTHER THAT the Equity Shares allotted pursuant to the Issue shall be
listed on ane or more recognized stock exchanges in India.

RESOLVED FURTHER THAT the Equity Shares so aliotted under the Issue {including
any reservation or green shoe option) shall be subject to the memorandum of
association and the articles of association of the Company and shall rank pari passu in
all respects with the existing Equity Shares of the Company including rights in respect of
dividend.

RESOLVED FURTHER THAT in the event the Offer includes a green shoe option, and in
terms of Regulation 57(1)(a) of the SEBI ICDR Reguiations, the consent and approval of
the Members of the Company be and is hereby accorded to the Company to allot Equity
Shares to the stabilising agent, if required, on the expiry of the stabilisation period, and
the Board be and is hereby authorised to appoint a merchant banker as the stabilising
agent, to determine the extent of the over-allotment (not exceeding 15% (fifteen
percent) of the Issue size), to procure the lending of Equity Shares to the stabilising
agent by the Promoters and the pre-Issue shareholders, and to do all such acts, deeds
and things as may be necessary in connection with the green shoe option, in accordance
with Regulations 18 and 57 of the SEBI ICDR Regulations.

RESOLVED FURTHER THAT the Equity Shares to be issued and allotted pursuant to
the Fresh Issue and/or transferred pursuant to the Offer for Sale may be subscribed to,
acgquired and held by persons resident outside India, including foreign portfolio investors
registered with SEBI under the Securities and Exchange Board of India (Foreign Portfolio
Investors) Regulations, 2019, as amended (“FPIs"), non-resident Indians and overseas
citizens of India, in accordance with the Foreign Exchange Management Act, 1999, the
Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended (the
"NDI Rules™), and the consolidated foreign direct investment policy of the Government of
India, each as in force from time to time, and the Members hereby record that, in terms
of Schedule II to the NDI Rules, (i} the total holding of each FPI, together with its
investor group, shall be less than 10% (ten percent) of the total paid-up equity share
capital of the Company on a fully diluted basis; and (ii) with effect from April 1, 2020,
the aggregate limit for the holdings of all FPIs put together shail be the sectoral cap
applicable to the Company under the NDI Rules. The Members hereby further note that
the facility available under the provisos to paragraph 1 of Schedule II to the NDI Rules,
permitting an Indian company to decrease the aggregate limit for investment by FPIs to
a lower threshold of 24% (twenty four percent), 49% (forty nine percent) or 74%
{seventy four percent) with the approval of its board of directors and of its members by
way of a special resolution, was availlable only up to March 31, 2020 and has since
lapsed, and that accordingly the aggregate FPI limit in respect of the Company shall,
upon listing, be recorded by the depositories at the sectoral cap applicable to the
Company, and no resoiution of the Board or of the Members Is required or effective to
fix such aggregate limit at 24% (twenty four percent) of the post-Issue paid-up equity
share capital of the Company, provided that where the Company operates, or hereafter
operates, in a sector in which foreign direct investment is prohibited under the NDI
Rules, the aggregate limit for investment by all FPIs put together shall be 24% (twenty
four percent) of the total paid-up equity share capital of the Company on a fully diluted
basis by operation of the NDI Rules and without the requirement of any further
resolution.

RESOLVED FURTHER THAT the Board be and is hereby authorised to appoint one of
the depositories as the designated depository of the Company for the purpose of
meonitoring the foreign investment limits of the Company, to furnish to the depositories
and the Stock Exchanges the requisite information, undertakings and confirmations in
respect of the sectoral cap applicable to the Company and the aggregate and individual
limits for investment by FPIs and non-resident Indians, together with a certificate of a
company secretary in practice confirming compliance with the NDI Rules, in terms of the
applicable SEBI circulars on the system for monitoring of foreign Investment limits in
listed Indian companies, to intimate any change in the sector of the Company or in such
limits, and to make all filings, reports and intimations as may be required under the
Foreign Exchange Management Act, 1999, including in Form FC-GPR, and to ensure



compliance with the requirement of prior approval of the Government of India in respect
of investment by an entity of a country which shares a land border with India, or where
the beneficial owner of such investment Is situated in or is a citizen of any such country,
in terms of the NDI Rules read with Press Note 3 (2020 Series) including any further
press release or press note issued in this regard by the DPIIT.

RESOLVED FURTHER THAT the Board be and is hereby authorised to approve, finalise
and include in the draft red herring prospectus, the red herring prospectus and the
prospectus, the chapter titled "Restrictions on Foreign Ownership of Indian Securities”
and all related disclosures setting out the restrictions on the acquisition and holding of
the Equity Shares by persons resident outside India, the applicable sectoral cap and
entry route, the individual and aggregate limits for investment by FPIs and non-resident
Indians and the consequences of a breach thereof, and to update, vary or modify the
same from time to time so as to reflect any change in the Applicable Laws up to the date
of filing of the prospectus with the RoC, in each case in consultation with the BRLM(s)
and the legal counsel appointed in relation to the Offer.

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolutions
and any allotment of Equity Shares pursuant to the Issue, the Board, or any committee
thereof, in consultation with the BRLM(s), be and is hereby authorised to determine the
terms of the Issue including the dlass of investors to whom the Equity Shares are to be
allotted, the number of Equity Shares to be allotted in each tranche, issue price,
premium amount, discount (as allowed under Applicable Laws), Reservations, listing on
one or more Stock Exchanges in India as the Board in its absolute discretion deems fit
and do all such acts, deeds, matters and things in relation to the Issue including
appointment of the intermediaries, opening escrow account, finalising the basis of
allotment of the Equity Shares, and to negotiate, finalize and execute such deeds,
documents agreements and any amendment thereto, as it may, In its absolute
discretion, deem necessary, proper or desirable including arrangements with BRLM(s),
underwriters, escrow agents, legal counsel, etc., to approve incurring of expenditure and
payment of fees, commissions, brokerage, remuneration and reimbursement of
expenses in connection with the Issue and to settle or give instructions or directions for
settling any questians, difficulties or doubts that may arise, in regard to the offering,
Issue, allotment of the Equity Shares and utilization of the Issue proceeds, if applicable
and such other activities as may be necessary in relation to the Issue and to accept and
to give effect to such modifications, changes, variations, alterations, deletions and/or
additions as regards the terms and conditions as it may, in its absolute discretion, deem
fit and proper in the best interest of the Company and the Issue, without requiring any
further approval of the sharehoiders, except as required under law and that all or any of
the powers conferred on the Company and the Board pursuant to these resolutions may
be e:;:rdsea by the Board or such committee thereof as the Board may constitute in its
behalf.

RESOLVED FURTHER THAT in connection with any of the foregoing resolutions, Mr.
Jayant Agarwal, Managing Director, Mr. Rajesh Modha, Whole-time Director, Mr. Ketan
Kumar Gupta, Company Secretary of the Company be and are hereby severaily
authorised to execute and deliver any and all other documents, papers or instruments,
issue and provide certificates and to do or cause to be done any and all acts or things as
may be necessary, appropriate or advisable in order to carry out the purposes and intent
of the foregoing resolutions for the Issue, including the filing of all forms, returns and
documents with the RoC; and any such documents so executed and delivered or acts
and things done or caused to be done shall be conclusive evidence of the authority of
the Company in so doing and any document so executed and delivered or acts and
things done or caused to be done prior to the date hereof are hereby ratified, confirmed
and approved as the acts and deeds of the Company, as the case may be.

RESOLVED FURTHER THAT any director of the Company or the Company Secretary is
authorised to certify the true copy of the aforesalid resolutions and the same may be
forwarded to any concerned authorities for necessary action.

RESOLVED FURTHER THAT the Board be and is hereby authorised to delegate all or



any of the powers herein conferred to a committee of directors constituted by the Board
for this purpose and, in respect of matters incidental thereto, to any director or officer of
the Company (provided that the powers specified in Section 179(3) of the Companies Act
shall be exercised only by the Board or by such committee of directors) in such manner
as it may deem fit for the purpose of giving effect to the above resolutions and any
Issue, allotment of Equity Shares pursuant to the Issue, including, without limitation, to
the following:

O

(i)

(iin)

(iv)

W)

(vi)

(vii)

(vili)

constituting a committee for the purposes of issue, offer and allotment of Equity
Shares, credit of Equity Shares to the demat accounts of the successful allottees
and other matters in connection with or incidental to the Issue, including,
without limitation for, determining the anchor investor portion and allocate such
number of Equity Shares to anchor investors, the terms and conditions of the
Issue relating to timing (including opening and closing dates of the Issue, etc.)
and pricing (price band, issue price, including to anchor investors, etc.), and to
accept any amendments, modifications, variations or alterations thereto;

to constitute such other committees of the Board, as may be required under the
Applicable Laws, including as provided in the SEBI Listing Regulations;

authorization of any director or directors of the Company or other officer or
officers of the Company, including by the grant of power of attorney, to do such
acts, deeds and things as such authorized person in his/her/its absolute
discretion may deem necessary or desirable in connection with any issue, offer
or allotment of Equity Shares;

giving or authorizing any concerned persen on behalf of the Company to give
such declarations, affidavits, certificates, consents and authorities as may be
required from time to time;

appointment of the BRLM(s) in accordance with the provisions of the Applicable
Laws;

seeking, if required, any approval, consent or waiver from the Company’s
lenders, and/or parties with whom the Company has entered into various
commercial and other agreements, and/or any/all concerned government and
regulatory authorities in India, and/or any other approvals, consents or waivers
that may be required in cannection with any issue, offer and allotment of Equity
Shares and approving and issuing advertisements in relation to the Issue;

deciding in consultation with the BRLM(s), the pricing and terms of the Equity
Shares, and all other related matters, including compliance with the minimum
subscription requirement under Regulation 45 of the SEBI ICDR Regulations,
the Issue Price, the price band (including issue price for anchor investors), the
size and all other terms and conditions of the Issue including the number of
Equity Shares to be issued in the Issue, the Bid / Issue Opening and Bid/ Issue
Closing Date (including bid opening and bid closing dates for anchor investors),
Discount (if any), Reservation, in accordance with the Applicable Laws;

approval of the draft red herring prospectus (the “DRHP”), the red herring
prospectus (the "RHP") and the prospectus (the "Prospectus”), the abridged
prospectus ("Abridged Prospectus”), Confirmation of Allocation Note,
applications and the preliminary and final international wrap (including
amending, varying or modifying the same or providing any notices, addenda, or
corrigenda thereto, together with any summaries thereto, as may be considered
desirable or expedient) in relation to the Issue as finalized in consultation with
the BRLM(s), in accordance with the Applicable Laws;



(ix)

(x)

(xi)

(xii)

(xif)
(xiv)

(xv)

(i)

withdrawing the DRHP or the RHP or not proceeding with the Issue at any
stage, after consultation with the BRLM(s) in accordance with the Applicable
Laws;

seeking the listing of the Equity Shares on the Stock Exchanges, submitting the
listing application to such Stock Exchanges and taking all actions that may be
necessary in connection with obtaining such listing;

appointing, instructing and entering into arrangements with the BRLM(s), co-
managers, underwriters, syndicate members, brokers, escrow collection banks,
refund banks, sponsor bank, registrar, legal counsel, printers, advertising
agency(ies), experts, auditors and any other agencies, intermediaries or
persoens (including any successors or replacements thereof) whose appointment
is required in relation to the Issue and to negotiate and finalize the terms of
their appointment, including but not limited to execution of the mandate letters
with the BRLM(s);

finalization of, approving, adopting and arrangement for the submission of the
DRHP to be submitted to the SEBI and the Stock Exchanges for their
observations and comments, the RHP and the Prospectus (including amending,
varying or modifying the same, as may be considered desirable or expedient),
and any amendments, supplements, notices or corrigenda thereto for the issue
of Equity Shares including incorporating such alterations/ corrections/
modifications as may be required by SEBI, the RoC, or any other relevant
governmental and statutory authorities or in accordance with all applicable
laws, rules, regulations, notifications, circulars, orders and guidelines;

authorization of the maintenance of a register of holders of the Equity Shares;
finalization of the basis of allotment of the Equity Shares;

to decide the total number of Equity Shares to be reserved for allocation to
eligible categories of investors, if any, in accordance with Applicable Laws and
on permitting existing shareholders to sell any Eguity Shares of the Company
held by them;

to issue advertisements in such newspapers as it may deem fit and proper in
accordance with the SEBI ICDR Regulations and the other Applicable Laws;

{xvii) to open and operate separate escrow accounts and or any other account, with

scheduled banks to receive applications along with application monies in relation
to the Issue in terms of Section 40(3) of the Companies Act and to authorize
one or more officers of the Company to execute all documents/deeds as may be
necessary in this regard;

{xviii) to determine the price at which the Equity Shares are issued, aliocated and/or

(xix)

allotted to investors in the Issue in accordance with applicable requlations in
consultation with the BRLMs and/or any other advisors, if any;

to negotiate, finalise, sign, execute and deliver or arrange the delivery of the
issue agreement, syndicate agreement, cash escrow agreement, share escrow
agreement, underwriting agreement, agreements with the registrar to the Issue
and the advertising agency and all other agreements, documents, deeds,
memorandum of understanding and other instruments whatsoever, any
amendment(s) or addenda thereto, including, with respect to the payment of
commissions, brokerages and fees with the registrar to the Issue, legal
counsel(s), auditors, stock exchanges, BRLM(s) and other
agencies/intermedlaries In connection with the Issue with the power to



authorize one or more officers of the Company to negotiate, execute and deliver
all or any of the aforesaid documents;

(xx) to open, maintain, cperate and close a bank account of the Company in terms
of the share escrow agreement and cash escrow agreement for the handling of
refunds for the Issue and to authorize one or more officers/ employees of the
Company to execute all documents/deeds as may be necessary in this regard;

(xxi) to make any applications to, seek clarifications/exemptions and obtain
approvals from, if necessary, Foreign Investment Facilitation Portal, RBI, SEBI
or to any other statutory and governmental authorities in connection with the
Issue, as may be required, (including for the purpose of issue of shares by the
Company to non-resident investors, including NRIs and FPIs) and wherever
necessary, incorporate such modifications, amendments, alterations, corrections
as may be required in the DRHP, the RHP and the Prospectus;

(xxii) to seek, if required, the consent of the lenders to the Company and/or the
lenders to the subsidiaries (if any) of the Company, industry data providers,
joint venture partners, parties with whom the Company has entered into
various commercial and other agreements including, without limitation
customers, suppliers, strategic partners of the Company, all concerned
government and regulatory authorities in India or outside India, and any other
consents that may be required in connection with the Issue in accordance with
the Applicable Laws;

{xxiii) to settle all questions, difficulties or doubts that may arise from time to time in
relation to such issues or allotment, as it may in its absolute discretion deem
fit;

(xxiv)to do all acts and deeds, and negotiate, finalise, settle, execute and deliver or
arrange the delivery of all documents, agreements, forms, certificates,
undertakings, letters and instruments as may be necessary, appropriate or
advisable in order to carry out the purposes and intent of the foregoing for the
purpose of or in connection with the Issue and any documents or instruments
so executed and delivered or acts and things done or caused to be done by
committee shall be conclusive evidence of the authority of the committee in so
doing;

(>xv) to authorize and approve the incurring of expenditure, including the payment of
fees, commissions and remuneration and expenses in connection with the
Issue;

(xxvi) to submit undertaking/certificates or provide clarifications to SEBI and the
Stock Exchanges where the Equity Shares of the Company are proposed to be
listed;

(xxvil) to make applications to the Stock Exchanges for in-principle approval for
listing of Its equity shares and to execute and to deliver or arrange the
delivery and file such papers and documents with the Stock Exchanges,
including a copy of the DRHP filed with SEBI, as may be required for the
purpose;

(oxviii) to issue receipts, allotment letters, confirmation of allocation notes either
in physical or electronic mode representing the underlying Equity Shares in the
capital of the Company with such features and attributes as may be required
and to provide for the tradability and free transferability thereof as per market
practices and regulations, including listing on one or more Stock Exchanges,



with power to authorise one or more officers of the Company to sign all or any
of the afore stated documents;

(xxix)to authorize and empower officers of the Company (each, an "Authorized

(xxx)

(ooxi)

Officer”), for and on behalf of the Company, to execute and deliver, on a
several basis, any declarations, affidavits, certificates, consents, agreements
and arrangements as well as amendments or supplements thereto as may be
required from time to time or that the Authorized Officers consider necessary,
appropriate or advisable, in connection with the Issue, including, without
limitation, engagement letter(s), memoranda of understanding, the listing
agreements, the registrar’s agreement, the depositories agreements, the issue
agreement with the BRLM (and other entities as appropriate), the underwriting
agreement, the syndicate agreement, the escrow agreement and confirmation
of allocation notes, with the BRLM(s), syndicate members, bankers to the Issue,
registrar to the Issue, bankers to the Company, managers, underwriters,
guarantors, escrow agents, accountants, auditors, legal counsei(s),
depositories, trustees, custodians, advertising agencies, and all such persons or
agencies as may be involved in or concerned with the Issue, if any and to do or
cause to be done any and all such acts or things that the Authorized Officer may
deem necessary, appropriate or desirable in order to carry out the purpose and
intent of the foregoing resolutions for the Issue and any such agreements or
documents so executed and delivered and acts and things done by any such
Authorized Officer shall be conclusive evidence of the authority of the
Authorized Officer and the Company in so doing;

acceptance and appropriation of the proceeds of the Issue in accordance with
the Applicable Laws; and

to do any other act and/or deed, to negotiate and execute any document(s),
application(s), agreement(s), undertaking(s), deed(s), affidavits, declarations
and certificates, and/or to give such direction as it deems fit or as may be
necessary or desirable with regard to the Issue.”

RESOLVED FURTHER THAT Mr. Jayant Agrawal, Managing Director, Mr. Rajesh Modha,
Whole-Time Director or the Company Secretary of the Company be and are hereby
severally authorized to take all steps for giving effect to the aforesaid Resolution
including filing of the necessary forms with the ROC.

RESOLVED FURTHER THAT duly certified copies of the above resolutions under the
hands of any Director and/or Company Secretary be furnished to any government,
statutory or regulatory authority as may be required from time to time.”

For MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur Iron & Steel (India) Private Limited)

Dated: 07.08.2026
Place: Bhilai, Chhattisgarh



NOTES:

1.

2,

5.

A MEMBER ENTITLED TO ATTEND AND VOTE AT THE 14™ ANNUAL GENERAL
MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE
INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE
COMPANY. THE PROXIES TO BE EFFECTIVE SHOULD BE LODGED WITH THE
COMPANY AT LEAST 48 HOURS BEFORE THE COMMENCEMENT OF THE
MEETING.

Members/proxiesfauthorized representatives are requested to submit the
attendance slips duly filled in for attending the meeting. Members holding shares in
physical form are requested to write their folio number in the attendance slip to
attend the meeting.

During the period beginning before the time fixed for the commencement of the
meeting and ending with the conclusion of the meeting, a member would be
entitled to inspect the proxies lodged at any time during the business hours of the
Company.

All documents referred to in the notice and accompanying explanatory statement
are open for inspection at the registered office of the Company on all working days,
between 11:00 A.M. to 02:00 P.M. up to the date of the general meeting and at the
venue of the meeting for the duration of the meeting.

Members are requested to kindly notify the Company of any changes in their
addresses/email address to enable the Company to address future communication
to their correct addresses.

An explanatory statement pursuant to section 102 of the Companies Act, 2013 in
respect of the above resolutions is enclosed and forms a part of the notice.

Pursuant to section 20{2) of the Companies Act, 2013 read with rule 35 of the
Companies (Incorporation) Rules, 2014, as amended, Companies are permitted to
send official documents to their shareholders electronically.

The members can ask questions at the Meeting or they can submit questions or
queries regarding the agenda items on the designated email address through which
the notice has been sent.



INFORMATION ON DIRECTOR BEING RE-APPOINTED AS REQUIRED UNDER
CLAUSE 1.2.5 OF SECRETARIALSTANDARDS ON GENERAL MEETINGS (55-2):

A. ORDINARY BUSINESS

ITEM NO. 2 APPOINTMENT OF MR. RAJESH MODHA, (DIN 09419073) AS
WHOLE-TIME DIRECTOR, LIABLE TO BE RETIRE BY ROTATION

Mr. Rajesh Modha, (DIN 09419073) was appointed as Whole-Time Director of the
Company with effect from December 01, 2021. He is eligible for re-appointment, not
being disqualified under Section 164 of the Companies Act, 2013, and has provided his

consent to act as a Director.

Accordingly, it is proposed to re-appoint Mr. Rajesh Medha as the Whole-Time Director of
the Company. His office shall be liable to retirement by rotation.

Di

rector Identification Number (DIN) 05419073
Current Designation/category of the | Whole-Time Director
Director
Age 71
Date of Birth 13/05/1955
Date of the first appointment 01/12/2021
Qualifications B.Com, CA Intermediate

Profile, Experience and Expertise in specific
functional areas/Brief Resume

Mr. Rajesh Modha (DIN: 09419073) has over
40 years of experience in finance, accounts,
and corporate management. He has
expertise in financial accounting, taxation,
statutory compliance, budgeting, and
corporate governance, and currently serves
as Director of Madhur Iron & Steel (India)
Limited and B.S.L. Railtrack Engineers
Private Limited.

year

Relationship with other Directors, | Mr. Rajesh Modha is not related to any
Managers, and other Key Managerial | Director, Manager or Key Managerial
Personnel of the Company Personnel of the Company.

Shareholding in the Company including | Nil

shareholding as a beneficial owner

No. of Board Meetings attended during the | 13

Details of Remuneration sought to be paid

INR 12,00,000/-

Remuneration last drawn (FY 2025-26)

INR 12,00,000/-

Terms and Conditions of
appointment/reappointment

Whole Time Director since 16.08.2025 liable
to retire by Rotation,




(Formerly Known as Madhur iron & Steel (India) Private Limited)
AN IS0 9001:2015 & 14001:2015 CERTIFIED COMPANY
CIN No. : U35105CT2012PLCO0018S, GST No. : 22ZAAHCM7572R1ZR

Regd. Office & Works : Plot No.-21/A, Light Industrial Area, Bhilai, Dist : Durg - 490026 [C.G.) CML - 3800059318

Tel, ; +91 788 4299705, E-mail : office@madhurironandsteel.com

B. SPECIAL BUSINESS:

ITEM NO. 1:- TO APPROVE CONTINUATION AFTER THE AGE OF 70 YEARS AND
RE-APPOINTMENT OF MR. RAJESH MODHA (DIN: 09419073) AS WHOLE TIME
DIRECTOR OF THE COMPANY.

The Board of Directors of the Company has, on the recommendation of Nomination &
Remuneration Committee, re appointed Mr. Rajesh Modha as the Whole time Director of
the Company for a further period of 5 years effective from the date of Annual general
meeting subject to the approval of members at the General Meeting with remuneration
as already decided by the Board.

Further, as per the requirement of Schedule V 1 (C) of the Companies Act 2013, if a
Managing or Whole time Director has attained the age of 70 years then his re-
appointment/continuation needs to be approved by Special resolution passed by the
Company in General Meeting. The Board of Directors recommends the above resolution
for your consideration and approval as Special Resolution.

None of the Director except Mr. Rajesh Modha himself is/are concerned or interested in
this resolution.

None of the other Director, KMPs or their relatives are concerned or interested in this
resolution.

ITEM NO. 2: APPROVAL FOR EXISTING AS WELL AS NEW MATERIAL RELATED
PARTY TRANSACTIONS:

The provisions of Section 188 of the Companies Act, 2013 read with the Companies
(Meetings of Board and its Powers) Rules, 2014 exempts any transactions entered into
by the Company in its ordinary course of business and done at arm's length price, from
the requirement of prior approval of the shareholders by way of ordinary resolution.

The Company enters into various related party transactions with Shri Ashtosh Structures
Private Limited. The Board of Directors intends to enter into various related party
transactions with these parties for existing and in financial year 2026-27. As per Section
188 of the Companies Act 2013, the Company shall not enter into a contract or
arrangement with any related party except with the prior approval of the Company by a
resoiution If they are not in the ordinary course of business and not on arm‘s basis.
However, the above transactions are in ordinary course of business and on arm length
basis.

These transactions are continuous in nature and are not for a specific period. Pursuant to
rule 15(3) of Companies (Meetings of Board and its Powers) Rules, 2014, the nature of
transactions with the related parties is provided in the said resolution.



The Board of Directors recommends passing of the resolution set out at Item No. 2 of
the notice of Annual General Meeting as an Ordinary Resolution.

Pursuant to Rule 15 of Companies (Meetings of Board and its Powers) Rules, 2014, the
particulars of the proposed related party transactions are set out below:

Except Jayant Agrawal, none of the Directors or Key Managerial Personnel or their
relative(s) is / are in any way concerned or interested, in passing the above-mentioned
resolution except to the extent of their directorships and shareholding in the Company (if
any).

ITEM NO. 3: ACQUISITION OF ASSETS FROM M/S. SHRI ASHUTOSH
STRUCTURES PRIVATE LIMITED.

Madhur Iron and Steel (India) Limited is engaged in the business of manufacturing of
structural iron and steel and related products from its manufacturing plant situated at
Light Industrial Area, Bhilai, Chhatishgarh. M/s. B.S.L. Railtrack Engineers Private
Limited, a related party of the Company, has been engaged in the business of iron &
steel fabrication of transmission lines, bridges, towers, lattice masts, railway structures
of iron and steel, railway or tramway track construction material of iron and steel from
its running factory situated at 178/C, Light Industrial Area, Bhilai Durg, Bhilai,
Chhattisgarh.

In order to expand the business of your Company, it has been proposed to purchase and
acquire from M/s. Shri Ashutosh Structures Private Limited, the assets and properties
(including land building (Shed) ) of M/s. Shri Ashutosh Structures Private Limited, viz.,
leasehold land situated at Mouza-Chhawani, Light Industrial Area, Plot No. 178/A, having
Total Plot Area of 2,61,360 Sq. Ft. and Built-up Area of 2,61,360 Sq. Ft., Ward No. 27,
Chhawani Nagar, RNM - Kohka, Tehsil & District - Durg, Chhattisgarh - 450011, India,
at an overall consideration not exceeding Rs. 26,00 crores (Rupees Twenty Six Crores
only), plus applicable GST, subject to the following adjustments and also subject to such
termms and conditions, including as mentioned in the resolution forming part of this
notice.

Your Board is of the view that, apart from expansion of business of your Company, the
proposed acquisition would result in optimizing & leveraging the existing resources of the
Company, help in building strong capability to effectively meet future challenges in
competitive business environment. It would also result in usual economies of a
centralized and a large company including reduction in overheads, better and more
productive utilization of financial, human and other resource and enhancement of overall
business efficiency.

The Board of Directors and the Audit Committee of the Board of Directors of the
Company, in their respective meetings held on 20.07.2026 have also approved and
recommended for the aforesaid transaction.

The disclosures required to be made under the provisions of the Companies Act,
2013 and the Companies (Meeting of Board and its Powers) Rules, 2014 as
amended are given herein below:

a. Name of the Related Party: M/s. Shri Ashutosh Structures Private Limited CIN:[
U40109CT2002PTCO15421]

b. Nature of relationship: M/s. Shri Ashutosh Structures Private Limited is a
company falling under the definition of a related party under the Companies Act,
2013 and accordingly a related party company. The directors of Madhur Iron and
Steel (India) Limited, namely, Mr. Jayant Agrawal is aiso directors in M/s. Shri
Ashutosh Structures Private Limited. All the shareholders of M/s. Shri Ashutosh
Structures Private Limited, namely Mr. Virendra Kumar Agrawal, Mrs. Sangeeta



Agrawal, Mr. Jayant Agrawal and Mr. Umang Agrawal are relative of Mr. Jayant
Agrawal, a Director of Madhur Iron and Steel (India) Limited.

¢. Name of the Director or Key Managerial Personnel who is related, if any: As
mentioned at sub-clause (b) above.

d. Nature, material terms, monetary value and particulars of the contract or
arrangement: Please refer resolution no. 1 and explanatory statement far this
item, as abovementioned.

e. Any other information relevant or important for the Members to take a
decision on the proposed resolution: The consideration for the aforesaid
proposed transaction shall be as per the fair value as may be determined by IBBI
Registered Valuer(s) and the transaction shall be made en an arm’s length basis.
The transaction is expected to close in the calendar year 2026.

The Board of Directors recommends passing of the resolution set out at [tem No. 3 of
the notice of Annual General Meeting as an Ordinary Resolution.

None of the Directors and Key Managerial Personnel of the Company or their respective
relatives, is concerned or interested, financially or otherwise, in the resolution except as
aforesaid and except to the extent of their respective shareholding, if any, in the
Company.

ITEM NO. 4: APPROVAL FOR RAISING OF CAPITAL THROUGH AN INITIAL
PUBLIC OFFERING OF EQUITY SHARES COMPRISING A FRESH ISSUE AND AN
OFFER FOR SALE, INCLUDING ANY DISCOUNT AND RESERVATION
CONTEMPLATED IN THE ISSUE AND PRE-IPO PLACEMENT.

The Members of the Company may note that pursuant to the provisions of the Companies
Act, 2013 and applicable rules made thereunder, the shareholders of the Company had
earlier accorded their approval by way of a special resolution passed on 09th January 2026
authorising the Company to undertake an Initial Public Offer of equity shares.

Subsequent to the aforesaid approval, the Board of Directors of the Company, at its meeting
held on 07th August 2026, after considering the Company's current funding requirements,
including repayment and/or pre-payment of certain borrowings and accrued interest
thereon, financing the capital expenditure for setting up the Company's Proposed Unit Il
funding the working capital requirements of the Company, and meeting general corporate
purposes, reviewed and re-evaluated the proposed Initial Public Offer in terms of its size
and structure.

The Company intends to list its equity shares of face value of 10 each (the "Equity Shares")
on one or more recognised stock exchanges to enable the shareholders to have a formal
marketplace for dealing with the Company's Equity Shares. For this purpose, the Company
proposes to undertake an initial public offering of up to 1,30,00,000 (One Crore Thirty Lakh)
Equity Shares in the aggregate, comprising {i) a fresh issue by the Company of up to
1,10,00,000 (One Crore Ten Lakh) Equity Shares (the "Fresh Issue"); and/or (ii) an offer for
sale of up to 20,00,000 (Twenty Lakh) Equity Shares by such of the existing shareholders of
the Company from whom consent in writing to participate therein is received by the Board
(the "Selling Shareholders” and such offer for sale, the "Offer for Sale”) (the Fresh Issue
together with the Offer for Sale, collectively, the "Offer"). The Company intends to, at the
discretion of the Board, undertake the Offer and list its Equity Shares at an opportune time
in consultation with the book running lead manager (the "BRLM") and other advisors in




relation to the Offer, and subject to applicable regulatory approvals and other approvals, to
the extent necessary.

In view of the above and in terms of Sections 23, 42, 62(1){(c) and other applicable provisions
of the Companies Act, 2013 and the rules made thereunder, each as amended (the
"Companies Act"), the approval of the members of the Company is required through a
special resolution.

The Company proposes to create, offer, issue and allot Equity Shares by way of the Fresh
Issue out of the authorised share capital of the Company, and/or to offer for sale such
number of Equity Shares by certain of the existing and eligible shareholders of the Company,
as may be determined at the Board's discretion after considering the prevailing market
conditions and other relevant factors, on such terms and at such price or prices and at such
time as may be considered appropriate by the Board or a duly authorised committee
thereof, in consultation with the BRLM, to the various categories of permitted investors who
may or may not be the shareholder(s) of the Company, in the initial public offer by way of
the book building method under the Securities and Exchange Board of India (Issue of Capital
and Disclosure Requirements) Regulations, 2018, as amended ("SEB! ICDR Regulations") and
the Securities Contracts (Regulation) Rules, 1957, The Equity Shares, if any, allotted
pursuant to the Offer shall rank in all respects pari passu with the existing Equity Shares of
the Company.

The Net Proceeds from the Fresh Issue are proposed to be utilised towards repayment
and/or prepayment, in full or in part, of certain borrowings and accrued interest thereon
availed by the Company, financing the capital expenditure for setting up the Company's
Proposed Unit I, funding the working capital requirements of the Company and for general
corporate purposes. The detailed break-up of the proposed utilisation of the Net Proceeds,
including the amount allocated to each object, shall be disclosed in the Offer Documents.
The Board shall have the authority to modify the utilisation of the Net Proceeds in
accordance with the requirements of the Company and applicable laws, including Section 27
of the Companies Act, 2013.

In the event the Offer includes an Offer for Sale, the Company shall not receive any
proceeds therefrom, and the proceeds of the Offer for Sale shall be received by the
respective Selling Shareholders. The Offer may comprise a Fresh Issue together with an
Offer for Sale, or solely a Fresh Issue, as may be determined by the Board, in consultation
with the Book Running Lead Manager{s), in accordance with Applicable Law.

The Equity Shares are proposed to be listed on BSE Limited, National Stock Exchange of India
Limited and/or any other stock exchange as determined by the Board at its absolute
discretion (together, the “Stock Exchanges”), and the Company will be reguired to enter into
listing agreements with each of the Stock Exchanges.

The Company will not make an offer of Equity Shares to the promoter, or member of the
promoter group of the Company, in the Offer. However, the directors (except those who are
part of the promoter group or are independent directors) or the key managerial personnel
of the Company may apply for the Equity Shares in the various categories under the Offer in
accordance with the SEBI ICDR Regulations, the Companies Act and any other applicable
laws. The Promoters and other existing shareholders may, however, may participate in the

Offer for Sale as Selling Shareholders, to the extent they furnish their written consent to the
Board.



The Members are further informed that the upon listing, the aggregate FPI investment limit
shall be the applicable sectoral cap under the ND! Rules, except where foreign direct
investment is prohibited, in which case the aggregate FP| investment limit shall be 24% of
the Company's total paid-up equity share capital on a fully diluted basis, as prescribed under
the NDI Rules.

No change in control of the Company or of the management of its business is intended or
expected pursuant to the Offer to the extent of shares issued under IPO.

The Board recommends the resolution at item No. 4 of the accompanying Notice for your
approval as a special resolution. Accordingly, approval of the shareholders of the Company
is sought under Sections 23, 42, 62(1)(c) and other applicable provisions of the Companies
Act and the rules and regulations made thereunder, each as amended.

None of the directors, key managerial personnel or senior management of the Company, or
the relatives of the aforementioned persons, are in any way, financially or otherwise,
concerned or interested in the said resolution, except to the extent of (i) their shareholding
in the Company and the consequential dilution thereof pursuant to the Fresh issue; (i) the
Equity Shares, if any, offered by them as Selling Shareholders in the Offer for Sale, if any;
and (iii) their participation, if any, in the Offer as permitted above.

For MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur Iron & Steel (India) Private Limited)

Dated: 07.08.2026
Place: Bhilai, Chhattisgarh



Form No. MGT-11
Proxy Form

[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3)of the
Companies (Management and Administration) Rules, 2014]

CIN: U35105CT2012PLCO00D189

Name of the Company: MADHUR IRON & STEEL (INDIA) LIMITED

Registered Office: 21/A, Light Industrial Area, Durg, Bhilai, Chattisgarh, India, 450026
Name of the Member(s):

Registered address:

E-mail 1d:

Folio No:

I/We, being the Member(s) of equity shares of the above
named Company, hereby appoint

PRI v aminaisc s SO T A e S

Address:

E-mail 1d:

I I e e e . or failing him

.
i e T P Y P R TS VTN PO

E-mail 1d:
SRRIEIREIRIS i i AR

as my/our proxy to attend and vote (on a poll) for me/us and on my/our behalf at the
14" Annual General Meeting of the Company, to be held on Monday 31% day of August,
2026 at 02:00 P.M. at the Registered Office of the Company situated at 21/A, Light
Industrial Area, Durg, Bhilai, Chhattisgarh India, 490026 any adjournment thereof in
respect of such resolution(s) as are indicated below:

S. Particulars Optional
No.
Ordinary Business: For Against

1. Adoption of financial statements

To consider and adopt the audited financial statements of
the Company for the financial year ended March 31,
2026 and the reports of the Board of Directors (“the
Board”) and auditors thereon,

2. To appoint Mr. Rajesh Modha, (DIN 09419073) as a
whole-time director, who retires by rotation and being
eligible offers himself for re-appointment.




Special Business: For Against
1 To approve continuation after the Age of 70 years and re-
appointment of Mr. Rajesh Modha (DIN: 09419073) as
Whole Time Director of the Company.
2 Approval for existing as well as New Material Related Party
Transactions
3 Acquisition of assets from M/s. Shri Ashutosh Structures
Private Limited.
4 Approval for raising of capital through an initial public
offering of equity shares comprising a fresh issue and an
offer for sale, including any discount and reservation
contemplated in the issue and Pre-IPO placement.
Affix
st f Revenue
Signed this Monday 31% Day of August 2026 Sl

Signature of shareholder(s)

Signature of Proxy holder(s)

Note: This form of proxy in order to be effective should be duly completed and deposited
at the registered Office of the Company, not less than 48 hours before the
commencement of the Meeting




ATTENDANCE SLIP

Please fill in the Attendance Slip and hand it over at the entrance of the
meeting hall)

14™ Annual General Meeting, Monday 31st day of August, 2026 at 02:00 P.M. at
the Registered Office of the Company situated at 21/A, Light Industrial Area,
Durg, Bhilai, Chhattisgarh India, 490026.

Regd. Folio No.:

Name of the Shareholder:

No. of shares held:

1 certify that I am a registered shareholder/ proxy for the registered shareholder of the
Company and hereby record my presence at the 14™ Annual General Meeting of the
Company on, Monday 31* day of August, 2026 at 02:00 P.M, at the Registered Office of
the Company situated at 21/A, Light Industrial Area, Durg, Bhilai, Chattisgarh, India,
490026.

Member's/Proxy’s name in Block Letters:

Name of the Authorised Representative:

Member’s/ Authorised Representative's/ Proxy‘s Signature:

Note: Please fill this attendance siijp and hand it over at the 14™ Annual General Meeting
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Independent Auditor's Report

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

Report on the IND AS Financial Statements
Opinion

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

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

Basis for Opinion

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

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

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

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

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

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

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to

the preparation of these IND AS financial statements that give a true and fair view of the financial position, financial

performance, including other comprehensive income, changes in equity and cash flows of the Company in

accordance with the Ind AS and other accounting principles generally accepted in India. This responsibility also |
includes maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding
the assets of the Company and for preventing and detecting frauds and other irrequiarities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent;

and design, implementation and maintenance of adequate internal financial controls, that were operating effectively

for ensuring the accuracy and completeness of the accounting records, refevant to the preparation and presentation

of the standalone financial statements that give a true and fair view and are free from material misstatement

whether due to fraud or error.

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

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

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

Our cbjectives are to obtain reasonable assurance about whether the IND AS financial statements as a whaole are
free from material misstatement, whether due to fraud or eror, and to issue an auditer'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 2 material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these IND AS financial statements.

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

X i L , i i

*  ldentify and assess the risks of material misstatement of the IND AS financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional.omissions, misrepresentations, or the override of internal control,

*«  Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)()) of the Act, we are also responsible for.
expressing our opinion on whether the Company has adequate internal financial controls system in place and
the operating effectiveness of such controls.

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

=  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 exisis 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 matetial
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the IND
AS financial statements or, if such disclosures are.inadequate, to madify our opinion. Our conclusions are
based on the audit evidence obtained up to the date bf our auditor's report, However, future events or
caonditions may cause the Company to ceasé to continue as a going concern, -
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= Evaluate the overall presentation, structure and content of the IND AS financial statements, including the
disciosure;, and whether the IND AS financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal contro! 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 cther matters that may

reasonably be thought to bear on aur independence, and where applicable, related safeguards.
: 5 i i ' '

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

. Report on other Legal and Regulatory Requiraments.

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

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

a. We have sought and obtained all the information and explanations which to the best of our knowledge &
belief were necessary for the purpose of audit. - ;
3 . ) i | ’ '
b.  In our opinion, proper books of acgount as required by law have been kept by the Campany so far as it
appears from our examination of those books;

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

d.  Inour bpinion. the aforesaid financial statements comply with the Ind AS specified under Section 133 of

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

f. With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our
report expresses an unmadified opinion on the. adequacy and operating effectiveness of the Company's
internal financial controls over financial reparting. °
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With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 157(16) of the Act, as amended:

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

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

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

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

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

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

(i) The management has represented, that, to the best of it's knowledge and belief, other than as
disclosed in the notes to the accounts, 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, 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 Uttimate Beneficiaries; and

(iii) Based on such audit procedures that the auditor has considered reasonable and appropriate in the

circumstances, nothing has come to their notice that has caused them to believe that the representations

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

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

Based on our examination which included test checks, .the Company has used an accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the software. Further,
during the course of our audit we did not come across any instance of audit trail feature being tampered
'H-,i-!h. =
Additionally, the audit trail has been preserved by the company as per the statutory requirements for
record retention.

For, Sanjib Jain & Associates.
Chartered Accoutants

Firm Regn No.-
.'t____-"
Place : Raipur (C.G.) e
Date- 07/08/2026 . ' ~{SANJIB'JAIN)
Partner

M.No. 073778
UDIN-280% B4 Y TZUS 6344
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT

Ref:

MADHUR IRON & STEEL (INDIA) LIMITED

{ Referred to in Paragraph 1 under "Report on other Legal and Regulatory Requirements” section of our report of oven date )

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

i

(&)

L}

v

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

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

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

fc] Based on our examination of the property tax recsipts and lease agreement for land on which building is constructed,
registered sale deed / transfer deed / conveyance deed provided fo us, we report that, the title in respect of seif-constructed
buildings and title deeds of all ather immovable properties, disclosed in the financial statements included under Property,
Plant and Equipment and investment properties are held in the name of the Company as at the balance sheet date. =

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

le] Na proceedings have been initiated during the year or are pending against the Company as at March 31, 2026 for holding any
benami property under.the Benami Transactions (Prohibitiod) Act, 1988 (as amended in 2016) and, rules made thereunder.

In respect of its Inventory :

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

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

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

The Company has not made any loans, investments, provided guarantees, or created securities to which the provisions of Sections

185 and 186 of the Companies Act, 2013 are applicable. Accordingly, the provisions of Clause 3(iv) of the Companies (Audilor's.

Report) Qrder, 2020 are not applicable to the Company. ¥ _ : :

In our opinion and according fo the. information and explanations giﬁen to us, the Cumpany'has not accepted any deposits or
amounts which are deemed to be deposits from the public during the year in terms of directives issued by the Reserve Bank of
india or the provisions of Sections 73 fo 76 or any other relevant provisions of the Act and the rules framed there under,
Accordingly, paragraph 3{v) of the Order is not applicable to the Company. : |
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We have broadly reviewed the cost records, maintained by the company pursuant to the Companies Cost Accounting Records)
Rules, 2011 prescribed by the central Government under section 148(1) of the Companies Act, 2013 and are of the opinion that
prima facie the prescribad cost records have been maintained. We have, however, not made a delaled examination of the cost
records with a view to determine whether they are accurate or complete.

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

According te the records of Ihe company examined by us, :n our opinion, except for dues in respect of income tax. Provident
fund and Employees Siate Insurance , the company is regular in depositing undisputed statutory, dues including Goods and
Services tax, Custom Duty, Cess and other material statutory dues, as applicable, with the appropriate authorities.

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

3 Net Amount | Period to which the Date of

Name of Statule Nature of dues | Due in Lakhe) Siouct selab Due Dale p ot
Income-Tax Act, 1961 Income-Tax (Advance Tax) 21.67 2025-26 15/06/2025 Short Paid
Income-Tax Act, 1961 Income-Tax {Advance Tax) 115.02 2025-26 15/09/2025 Short Paid

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

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

In our apinion and according to the information and explanafions given to us and on the basis of our examination of the records of

the Company, we confirm that we have not come across any transactions not recorded in the books of account which have been
surrendered or disciosed as income during the year in the tax assessments under the Income Tax Act, 1961, i

() 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 defaulted in repayment of loans and borrowing or in the payment of interest therecn to any lender.

(b) According to the information and';mlana!ions given to us and on the basis of our audil procedures, we report that the company
has not been declared wilful defaulter by any bank or financial institution or government or any government authority;

(€) In our cpinion and according to the information and explanations given to us, the Company has ulilized the money obtained by
way of term loans during the year for the purposes for which they were obtained.

{d) Accerding to the information and explanations given to us, and the procedures performed by us, and on an overall examination
of the financial statemenls of the Company, we report that no funds raised on short term basmhavabeenmdforlmg—hﬂn.

purposes by the Company.

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

{f) The company does not have any subsidiaries, associates or joint ventures, hence reporting under clause 3(x)(f) of the Drﬁer is
net applicable.

(a) The Company has not raised moneys by way of initial public offer or further publ!c offer (including debt instruments) dunﬂg the
year and hence reporting under clause 3(xj(2) of the Order is not gpplicable. ; t

(b} During the year, the Company has not made any preferential aliotment or private placemerit of share’s or convertible debentures
(fully or partly or optionally) and hence reporting under clause 3(x){b) of the Crder is not applicable. E

(a} Based upon the audit procedures performed for the purpose of reporting the true and fair view of the financial stalements and
according lo the informalion and explanations given fo us, no fraud by the company or on the company by its officers or
employeees has been noliced or reported during the course of our audit. Therefore, the provisions of clause 3 (xi) of the
Companies (Auditor's Report) Order, 2020 are not applicable to the company.




Sanjib Jain & Associates
Chartered Accountants

243, Z nd Fioor, Rishabh Complex,
M.G. Road, Raipur (C.G.)492001

Ph.: 0771-35005387 ' N D I A

E-mail : sanjibjainandassociates@gmail.com

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

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

bd]l  As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Therefore, the provisions of da@se 3
(xii} of the Companies (Auditor's Report) Order, 2020 are not applicable to the company. !

2 g

[} in our opinion, the Campany is in compliance with Section 177 and 188 of the Campanies'Act 2013 with respect to applicable
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. -

[xivl (=) In-our opinion and according to the information and explanations given to us, the Company has an internal audit system which is
commensurale with the size and nature of its business as required under the provisions of Section 138 of the Acl,

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

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

bl (a) The Company is not required lo be registered under Section 45-1A of the Reserve Bank of India Act, 1934, Thsmfora the
provisions of clause 3 (xvi)(a), (b) and (c} of the Companies (Auditor's Report) Order, 2020 are not applicable to the company.

(b) In our epinian, there is no core investment company within the Group (as defined in the Core Investment Companies (Reserve_
Bank) Dirsctions, 2016) and accordingly reporting under clause 3{xvi)(d) of the Order is not applicable, :
(4

[wii]  The Company has not incurred cash losses during the financial year covered by our audit and the immediately preceding financial
year, 2

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

[xix}  On the basis of the financial ratios, ageing and expected dates of realisation of financial assels 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 thal any material uncertainty exists as on the date of the audit report indicaling that Company is net 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 1o the dale of the audit report and we neither give any guarantee nor any assurance that all lisbilities 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.

D] There are no unspent amounts towards Corporate Social Responsibility (CSR) in accordance with Section 125 of the said Act,
Accordingly, reporting under clause 3(xx) (2) and (b) of the Order is not applicable for the year.

FOR, SANJIB JAIN & ASSQCIATES

Place : Raipur (C.G.) gy
Date- 07/08/2025 3

Partner "’ g “*G'—kj
M.No. 073779, _ A\ % 7
UDIN-268% 3% Y4
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Sanjib Jain & Associates

Chartered Accountants
243, 2 nd Floor, Rishabh Complex,
M.G. Road, Raipur (C.G.)-482001

Ph.. 0771-3500697 '
E-mail  sanjibjainandassociates @gmail.com | INDI A

ANNEXURE-B TO THE INDEPENDENT AUDITOR’'S REPORT

Ref. MADHUR IRON & STEEL (INDIA) LIMITED
{Referred lo in paragraph 2{f) of Report on Other Legal and Regulatory Requirements of our report of even date)

We have audiled the intemal financial controls over financial reporting of MADHUR IRON & STEEL (INDIA) LIMITED (‘the Company”) as of 31
March, 2026 in conjunction with our audit of the IND AS financial statemants of the Company for the year ended on that daie

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
reparting criteria established by the Company considering the essential components of intemal control stated in the Guidance Note on Audit of

Internal Financial Controls Over Financial Reporting issued by the Institute of Charlered Accountants of India. These responsibilities include the.

design, implementation and mainlenance of adequate intemal financial contrbls that are operating effectively for ng 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 limely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditors' Responsibility

our responsibility is to express an opinion on the Company’s internal financial controls over financial reporting based on our audit. We have conducted
our audit in accordance with the Guidance Note on Audit of Intemal Financial Controls Over Financial Reporting (lhe “Guidance Nole”) and the
Standards on Auditing. issued by ICAl and deemed 1o 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 Intemal Financial Controls and, both lssued by the Inslitute of Charered Accountants
of India. Those Standards and the Guidance Note require thal we comply with ethical requirement and plan and perform the audit to obtain reascnable
assurance aboul whether adequate internal financial confrols over financial reporting was established and maintained and if such conltrols operated

effectively in ail material respects.

our audil involves performing procedures to obtain audil evidence about the adequacy of the intemal financial controls system over finandial reporting
and their operating effectiveness. our audit of intemal financial controls over financial reporting included obtaining an understanding of intemal
financial controls over financial reporting, assessing the risk that a material weakness exists, and tesling and evalusting the design and operating
effectiveness of internal cantrol based on the assessed risk. The procedures selected depend on the audilor's judgement, including Irnsssesamem
of the risks of material missiatement of the IND AS financial statements, whether due o fraud or error.

We believe that the audil evidence we have oblained is sufficient and appropriate to provide a basis for our audit opinion mmcmsy‘:.wemal
- financial centrols system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's intemal financial ucnrmi over financial raporting is & process designed lo pmm masonahl& asauranm regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with genarally accepted accounting principles. A
company's internal financial control over financial reporting includes these policies and procedures that (1) periain lo the mainlenance of records that,
in reasonable detail, accurately and fairdy reflact the transactions and dispesitions of the assels of the company; (2) provide reasonable assurance
that transactions are recorded as necassary to permit preparation of financial statements in accordance with generally accepted accounting pringiples,
and thal receipls and expenditures of the company are being made only in accordance with autharizations 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 stataments.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of intemal financial controls over financial reporting, including the possibility of collusion or impraper management
override of controls, material misstatements due to error or fraud may oceur and not be detected. Also, projecions of any evaluation of the intemal
financial controls aver financial reporting to fulure periods are subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in condilions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Campany has, in all material respects, an adequale internal financial conlrols system over financial reporting and such intemal
financial controls over financial reporting are operating effectively as at March 31, 2026, based on the inlemal conlrol over financial reporting criteria
established by the Company considering the essential components of intamal control stated in the Guidance Note on Audit of Intemnal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India,

3

FOR, SANJIB

Place : Raipur (C.G.)
Date- 07/08/2026

M.No. 073779

UDIN-D EEARY




- MADHUR IRON & STEEL (INDIA) LIMITED
(Formerty knawn as Madhur Iron & Steel (India) Private Limited)

CIN: U3S105CT2012PLC006189

Balance Sheet as at March 31, 2026

{All amounis in Rupees Lakhs, unless otherwise siated)

ASSETS i i
Non-Current Assets
Property, Plant and Equipment 2A 1.878.80 1.696.22 1.365.82
Capital work-in-progress e e 1,991.69 8.12 10.97
Right of Use Assets T 41725 69.00 69,02
Intangible Assets S LR 12.62 4.29 3.9
Intangible Assets under Development S 1.25 6.03 -
Financial Assets
Other Financial Assets 3 1.156 82 664,30 3170 48
Other Non-Current Assets 4 34.91 29.74 18.53
Total Non Current Assets 5493.34 2,477.70 1,847.72
Current Assets S R i
Inventories ' il 17.273.17 15,000.13 9,419.90
Financial Assets
Trade Receivables 6 5.020.52 4,172.94 180,43
Cash and cash equivalents 7 2218 69.92 0.27
Bank Balances other than Cash and cash equivalents E R dmw 00 e
Other Financial Assets 9 8.2 | 3191 250,35
Other Current Assets 10 2,134.14 1217.10 577.82
Total Current Assets 27,929.36 21,147.60 10,911.51
Total Assets 33,422.70 23,625.29 12,759.23
EQUITY AND LIABRILITIES e
L e R e e e S e
Equity Share Capital 1 2,978 45 148923 661.86
Other Equity iz 8,811.28 7,910.23 3.615.26
Total Equity = 11.789.73 9,399.47 4,277.12
Ty T 11 I — s
Non-Current Liabilities
Financial Liabilities s
Borrowings 13 864.53 311.36 401.63
Lease Liabilities 14 1456 27.07 27.11
Provisions 15 R " 10.33
Deferred Tax Liabilities (Net) 16 20.38 31.32 27.50
Total Non Current Liabilities 938.47 369.74 466.99




MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly known as Madhur Iran & Steel fIndia) Privete Limited)

CIN: U35105CT2012PLCO00189

Balance Sheet as at March 31, 2026
(Al amounts in Rupees Lakhs, unless otherwise siated)

Current Liabilities
Financial liabilitics
Borrowings 17 12,725.58 &,115.19 5.374.08
Trade Payables .
Total outstanding dues of micro and small enterprises kb et 31538 1,782.03 ;
Total ouistanding dues of creditors other than micro and small
enterprises . 6,589.26 3,491.40 2,146.35
Lease Liabilities 19 0.05 0.04 0.04
Other Financial Liabilities ;. Ay 186.29 113.00
Other Current Liabilities 21 19997 32.32 138.84
Provisions 0 22 348 0.10 .
Current Tax Liabilities (Net) TR 47827 248.71 242.82
Total Current Liabilities 20,694.50  13,856.08 8,015.13
Total Liabilities o 11,6329 14,225.82 8.482.11
Total Equity and Lisbilities 33,422.70 23,625.29 12,759.23
Material Accounting Policies and key accounting estimates and 1
judgements

The accompanying notes form an integral part of standalone financial 2A - 47
statemnents

Feor Sanjib Jain & Associates For and on behalf of Board of Directors of
Madhur Iron & ndia) Ltd.

TM,_/

Javant Agrawal
Managing Director
DIN: 08679557
Place: Bhilai
Date: August 07, 2026 Date: August 07, 2026

upiv 26042 U TZUTE34A

Prateck Sethi
Chicf Financial Officer

Plece: Bhilai
Date: August 07, 2026

_pun”

Rajesh Modha
Whole Time Director
DIN: 09419073

Place: Bhilai

Dare: August 07, 2026

Place: Bhala
Date; August 07, 2026



MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly kmawn as Madhur Iron & Sicel (India) Private Limited)

CTN: U3S105CT2012PLCO00189

Statement of Profit and Loss for the year ended March 31, 2026

{41 wmounts in Rupees Lakhs, unless otherwise stated)

Far the Y eurended

Y1359

For the Year caded

2MI24-25

Revenue from Operations i 44,401.58 33,956.35
Other Income 25 B5.03 11046
Tetal Income (I} 44,496.61 34,066.82
Cost of Maserials Consumed e il sl =i e o 21,197.06 19.356.71
Purchases of Stock-in-Trade 7 18,leL.02 13,557.65
Changes in inventories of finished goods and work-in-progress 28 (3,197.80) {4,436.19)
Employee Benefits Expense 29 670.47 29373
Finance Costs 30 1,847.29 1,222.48
Deprecistion snd Amortisation Expense 7 220,90 179:21
Other Expenses &} 235865 1.413.07
Totsl Expenses (LI} 41,257.59 31,586.66
Profit Before Tax (I1T) Before Exceptional Hem (I1T) e 3239.02 2,480.16
Exceptional Item (1V) - -
Profit Before Tax (ILI-IV) 3,239.2 2480.16
Jax Expense i o
(1} Current Tax i S o e o i3m : 854.30 o 47
{2} Deferred Tax 33 (2.85) 1M
Profii for the year 1,387.57 1,812.25
Other Comprehensive Income (OCT)
Ttems that will not be reclassified Lo profit or loss
- Remeasurement of defined benefit plans 361 (007
- Income tax expense / (benefit) related 1o items that will not be reclassitied to Profit
and loss 0.91 (0.02)
Total Other comprehensive income (Net of Tax) 2.70 -8.45
Total Comprehensive Income for the Year 2,390.26 1,812.20




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly kmewn as Madhur Iron & Steel (India} Private Limited)

CIN: U3SHSCT2012PLCO0189

Statement of Profit and Loss for the vear ended March 31, 2026
(Al amounts in Rupees Lokhs, unless othenvise stated)

Earnings per Equity Share of Rs.10 Each 18
Basic (in Rs) 8.02 6.71
Diluted (in Rs) 2t N £.02 6.71
Material Accounting Policies and key accounting estimates and judgements 1
The sccompanying notes form an integral part of standalone financial statements 2A - 47
For Snojib Jain & Associates For and on behall of Bosrd of Directors of
Madhur Iron & Steel (Jadia) Lid.
: ‘Ww&ﬁ
LN
Jayani Agrawal Rajesh Modha
Managing Director Whole Time Director
DIN: 08679557 DIN; 09419073

Place: Bhilai

Date: August 07, 2026

uoiv- 2607334 HUTZUT €344

Chief Financial Officer

M. No.-A42729
Place: Bhilai Place: Bhilai
Diate: Augnst 07, 2026 Date: August 07, 2026



MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly kmown as Madbur Iron & Stecl (Trdsiv) Privase Limiied)
CIN: U3S105CT2012PLCOD0 159

Statement of Cash fiow for the year ended March 31, 2026
4] amesunty i Rupess Lakdhy, unfens othora sared)

A _Cash flow from opersting setivities:

Net profit before tay 323902 248016
Adjustment to reconcile prafit before tax to net cavb flows
Depreciation and Amarrisation Expense 220,90 179.2]
Profit on Sak: of property, Plamt and Equipicnt - {4.33)
Pravision for Emplovee Benefits B.74 563
Tnterest neccived (9500 (10613
Provision for Expected Credit Losses 14.23 3Le?
Tnlsres] expenies 1,K47.29 1. 2214k
Operuting prefit before werking capita) cb R L
Adjnstment for chenges s working capital:
Decreese/ (Increase) in other financial assets {11285 (30.71)
— Decrese (increase) in Tade receivables GARLEL) @024 1%)
Decresse/ {Increuse) in other curvei misets (917.03) (63928}
Drecrense! { Incrense) in [nventories (2.273.04) {5.580.24)
Decrease’ { Increase) in other financial assets 6.94 (17.24)
{Drecrease ¥ Increase in srade pryables 163121 3,127.08
(Decroase)’ Increase in Other fingneial liabibtios {3.78} 7329
{Diccrense V' Increusc in othor current Hahilitics 36764 (106.51)
{Decrense)’ Increase in provisions (187.31) 1085
Cash psed In operating sctivities uz_&w Emﬂ
Direct taxes paid {nef) (436.50) {6/9.34}
Rt cash wsed in operating aciivides {561.50) {4857.58)
B _Cash fow from investing activities =
Purchase of and ceuipmeat and Intangible assew, Capital Work in Progress [2,726.08) (518.57)
Proceeds from sule of property, plast aod equipment - 9.7%
MWmMﬂ]@: Moaey accounis {17140} (208 53)
Inberest received Y503 L0613
Net Cash used in investing activities (802.46) (611.21)
€ _Cash flow from financing setivities
Increase m Bormowings ¢ Met) 5.163.56 2.650.82
Principal Payment of Laase Liabilities (004} (D)
Reccipt from issuc of Sharcs - 3.310,15
Interest paid (1.847.29) (1,222 48)
Net Cash geaerated from flnancing setivities 3316.23 4.73845
] Num_mamghummh ﬂthﬁ+ﬁdﬂ (47.73) ﬂ.is_
Cash and Cash equivalents (Refer Note & for components of Cash and Cash Equivalent)
At the beginning of the vear 59,92 0.37
At the end of the year 1218 69.97
C of Cash and cash equivalents
Balanoes with Baoks in Current Accomms 11.21 50,00
Cash on hand 10.98 19.92
Cash and Cash cquivalents at the end of the year (Refor Now 7) 2218 69,92

'ﬂuMmduﬂ!winbulpﬁpnctundrrlkh&m.\lnndamuthtmm&udﬂlh&mmﬂ‘mﬁm

Mmmmﬂmmm“ﬂwmﬂanh
The accompanying noles form a8 Integ I part of i iul statements (Refer Nates 14 - 47)
For movement of lease iiabilivies (Refer Nate 32)

For Saajlb Jain § Aseciates For and on behalf of Directurs of
Madbur tron & Stesl
5 ;T"‘“_A N @-
Y] ASEs RN g [ M
B CA 15!
= S

Jayant agPiwsl Rajesh Madha

Masaging Director Whale Time Derector

DIN: 08679557 DIN: 09419073

Flace: Bhilai Place: Bhila

Date: Augugs 07, 2026 Dade: August (7, 2028 5
TRk Sk

Prateek Sethi
Ol Flrancial Oificer

Place: Bhilai
Drate: Auguss 07, 2028




MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly known a3 Madhur Iron & Sreel (Tndia) Privase Limited)
CIN: U3S105CT2012PLCD001 89
Statement of Changes in Equity for the year ended March 31, 2026
Al amenrts in Rupees Lakhs, unlesy othereise siated)

Balance as at the heginning of the period

Changes in equity share capitul during the year

Balance as at the end of the year

1,489.23 661.86
1489.23 827.37
297845 1,489.23

B. Other Equi

Balance as on 01.04.2024 1,006.72 134 361526
Profit for the year - - 181235
Other Comprehensive Income (net of Income Tax) e - (0.05) {0.05)
Securities Premium 313464 o - 304464
Total for the year Loy 4,151.36 441945 130 857210
Dividends paid & PR . Ak ¥ -
Issue of Bonus Shares e (661.86) (661.86)
Balance 35 on 31.03.2025 415136 3,757.59 130 7,910.24
Profit for the year - 2,387.57 - 238787
Other Comprehensive Income {net of Income Tax) = . . - 2.70 2.70
Securities Premium i e T S R Ly - -
Tatal for the year S 4,151.36 6,145.15 399 10,300.51
Dividends paid =4 SRR b T e e B s - -
Issue of Bonus Shares = he- R U R (148923)
Balance ns on 31.03.2026 _ . 1,662.13 6,145.15 3.99 8.811.28

Refer Note 43 for reconcilation of equity

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

For Sanjib Jain & Associates

Date: August 07. 2026
UDIN- 2G0T RIHV TZU 1 2344 F-.-.wf‘.sr

For and on behalf of Board of Directors of

Madhur fron & Sie:jBn) Lid,
“"‘Tw M

Jayant Agrawal Rajesh Modha
Managing Director Whole Time Director
DIN: 08679557 DIN: 09419073
Place: Bhilai

Date: Aagust 07, 2026

Prateek Sethi
Chief Financigl Officer
Date: Aupust 07, 2026
Place: Bhilai

Date: August 07, 2026




- MADHUR IRON & STEEL (INDIA) LIMITED
(Fermerly known as Madhur Iron & Sieel (India) Private Limited)
CIN: U35105CT2012PLCD001 8
Material Accounting Policies snd explanatory notes to Financial [nformation

11

1.2

Corporate Information

Madhur lron & Steel (India) Limited {"the Company”) is a company incorparated and domiciled in India under the provisions of the
Companics Act. The Company was incorporated oo 24 February 2012 as Madhur Iron & Steel (India) Private Limited with Corporabe
Identification Number (CIN) U28100CT2012PTC000189. The registered office of the Company is situated at Plot No. 21 A, Light Industrial
Area, Bhilai, Durg, Chhatisgarh, India. Pursuant to the conversion of the Company into a public limited company, ils name was changed to
Madhur [ron & Steel (Indin) Limited with effect from 26 July 2024, and its Corporate Idestification Number (CIN) is
U35105CT2012PLCO0O1L8Y. The Company is primarily engaged in the manufacture of hot-rolled stroctural sieel products and eold-rolled
steel producis.

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

Statement of Compliance

i. The financial statements of the Company as at and for the year ended March 31, 2026 have been prepared and presented in accordance
with Indian Accounting Standards ('Ind AS') notified under Section 133 of the Companies Act, 2013 (‘the Act) [Companies (Indian
Accounting Standards) Rules, 2015] and presentation requirements of Division I1 of Schedule 11 to the Companies Act, 2013 as amended
from time to time, and other relevant provisions of the Act and accounting principles generally accepted in India.

il. Consistency of accounting policy

The accounting policies are applied consistently 1o all the periods presented in the financial siatements, except where a newly issued
accounting standard is initially adopted or a revision to an existing standard requires a change in the accounting policy hitherto in use,

Basis of Preparation

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

The financial statements for the year ended March 31, 2026 are the Company's first annual financial statements prepared in accordance with
Ind AS. Up to and including the financial year ended March 31, 2025, the Company prepared its financial statements in accordance with the
accounting standards specified under Section 133 of the Companies Act, 2013, read with the relevant rules thereander (hereinafier referred
o as "Previous GAAP" or "Indian GAAP").

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

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

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




MADHUR IRON & STEEL (INDIA) LIMITED

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

CIN: U35105CT2012PLCOO01 89

Material Accounting Policies and explanatory notes to Financial Information

13

= derivative financial instruments are measured at fair value;

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

» employee defined benefit assetsi(liabilities) are recognised as the net total of the fair value of plan assets, adjusted for acmaml
gains/(losses) and the present value of the defined benefit obligation;

* long-term borrowings are measured at amortised cost

The accounting policies are applied consistently to all the years presented in the finuncial statements, mlndmg:hoprmmunnofth&
opening Ind AS Balance Sheet as at |st April, 2024 being the date of transition 1o Ind AS. :

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

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

TheCompany presents assets am:[ hnbﬂmes in the balance sheet based on current/ non-current classification. An asset is treated as current
when it is;

* Expected to be realised or intended to be sold or consumed in normal operating cycle

* Held primarily for the purpose of trading

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

» Cash or cash eguivalent unless restricted from being exchanged or used to settle a liability for at least twelve months afier the reportfing
period.

All other assets are classified as non-current.

A liability is current when;

» It is expected to be settled in normal operating cycle
= Ttis held primarily for the purpose of trading
= It is due 10 be settled within twelve months after the reporting period, or
* There is no unconditional right to defer the sertlement of the liability for at least twelve months after the repl}rh‘rlg period.

The Company classifies all other liabilities as noncurrent.
Deferred tax assets and liabilifies are classified as noncurrent assets and labilities.

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

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

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

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

The cost of an item of property, plant and equipment comprises of its purchase price including import duties and other non-refundable.
purchase taxes or levies, directly atributable cost of bringing the asset 10 its working condition for its mtended use and the initial estimate of’
decommissioning, restoration and similar Habilities, if any. Auny trade discounts and rebates are deducted in arriving at the purchase price.!
Cost includes cost of replacing a part of a plant and equipment if the recognition criteria are met. Expenses directly anributable 1o new
manufacturing facility during its construction period are capitalized if the recognition criteria are met. Expenditure related to plans, designs
and drawings of buildings or plant and machinery is capitalized under relevant heads of property, plant and equipment if the recognition:
criteria are inet.

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

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

Transition to Ind AS

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

Depreciation and Amortisation

Depreciation is recognised so as to write off the cost of assets (other than freehold land and capital work in progress) less their residual
velues over the useful lives, using the writien down value method (WDV'). Management believes based on a technical evaluation {(which is
based on technical advice, taking into account the nature of the assel, the estimated usage of the asset, the operating conditions of the asset,
past history of replacement, anticipated technological changes, manufacturers wamranties and maintenance support, elc.} that the useful lives
of the assets reflect the periods over which these assets are expecied to be used, which are as follows:

Asset Class Useful Life
Office Building 60 years

Faclory Shed and Building 80 years
Plant & Machinery (Rolling Mills) 30 years
Furniture & Fixtures 10 years
Vehicles 10 years
Office Equipment 10 years
Workshop and Waterline (Rolling Mills) 20 years
Electrical Installation 20 years
Computers 6 years

The estimated useful life, residual values and depreciation method are reviewed al the end of each reporting period, with the effect
of any changes in estimate accounted for on a prospective basis.
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Derecognition:

The carrying amount of an item of property, plant and equipment is derecognized on disposal or when no future economic benefits are
expected from its use or disposal. The gain or loss arising from the Derecognition of an item of property, plant and equipment is measured as
ﬂmdi&tmbetmﬁ::mdmpmlpmceedsmdthecnrry‘mgmnn:aﬁhemmmdlsrwogmmdmﬂleStaﬂ:mtomeﬁundlmx
when the item is derecognized.

(b) Investment praperty
Properties held to eatn rentals andor capital appreciation are classified as investment property and are measured and reported at cost,

including tramsaction costs and bomowing costs capitalised for qualifying assets. Policies with respect to depreciation, useful life and
derecognition are followed on the same basis as stated for PPE above,

(c) Intangible Assets
Measurement at recognition:
Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at
cost less accumulated amortisation and accumulated impairment loss, if any,

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

Amortisation: i
Intangible Assets with finite lives are amortised on & wriften down value basis over the estimated vseful economic life. The amortisation
expense on intangible assets with finite lives is recognized in the Statement of Profit and Loss. }
The amortisation period and the amortisation method for an mtangible asset with finite useful life is reviewed at the end of each financial
year. [fany of these expectations differ from previous estimates, such change is accounted for as a change in an accounting estimate.

Derecognition:

The carrying amount of an intangible asset 1s derecognized on disposal or when no future economic benefits are expected from its use or
disposal. The gain or loss arising from the Derecognition of an imlangible assel is measured as the difference between the net disposal
proceeds and the carrying amount of the intangible asset and is recognized in the Statement of Profit and Loss when the asset is
derecognized

(d) Revenue Recognition

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

Sale of Products:

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

Revenue is measured based on transaction price, which is the fair value of the consideration received or receivable, stated net of discounts,
returns and goods and services tax. Transaction price is recognized based on the price specified in mwmmm
incentives/ discounts. /}é‘“ b
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Contract Balances

Contract Assets

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

Contract Liabilities

A contract liability is recognised if a payment 18 reccived or a payment is due (whichever is carlicr) from a customer before the Company
transfers the related goods . Contract Habilities are recognised as revenue when the Company performs under the contract (i.e., transfers
control of the related goods or services to the customer).

{e) Other Income

o

Dividends are recognised in the Statement of Profit and Loss only when the right to receive payment is esablished, it is probable that the
economic benefits associated with the dividend will flow to the Company, and the amount of the dividend can be measured reliably.

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

Inventories

Inventorics comprise the followings:

&) Raw materials,

b) Work-in-progess,

¢) Finished and semi-finished goods,

d) Stock-in-trade, and

¢) Stores and spares.

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

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

(2) Financial Instruments

A financial instrument is any contraet that gives rise to a financial asset of one entity and a financial lHability or equity instrument of another:
entity.

(D) Financial Assets

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

The classification of financial assets at initial recognition depends on the financial assel’s contractual cash flow characteristics and the.
Company’s business model for managing them. The Company initially measures a financial asset at its fair value plus, in the case of a.
financial asset nof at fair value through profit or loss, wansaction costs.

In order for a financial asset w be classified and measured at amortised cost or fair value through OCT, it needs to give rise to cash flows that
are ‘solely payments of principal and interest (SPPI)’ on the principal amount ouistanding. This assessmenl is referred 1o as the SPPT test and
is performed at an instrament level, Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit
or loss, irrespective of the business model.
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The Company’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows,
The business model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both.
Financial assets classified and measured at amortised cost are held within a business model with the objective to hold financial assets in
order to collect contractual cash flows while financial assets classified and measured at fair value through ©CI are held within a business
model with the objective of both holding to collect contractual cash flows and selling.

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

Subsequent messurement

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

+ Debt instruments at amortised cost

* Debt instruments at fair value through other comprehensive income (FVYTOCH)

* Debt instruments and equity instruments at fair value through profit or loss (FYTPL)

» Eguity instruments measured at fair value through other comprehensive income (FYTOCT)

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

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

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

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

Debt instrument at FVTOCI
A *debt instrument’ is measured as at FVTOCI if both of the following criteria are met

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

Debt instraments included within the FYTOCT category are measured initially as well as at cach reporting date at fair value. Fair value
movements are recognised in the other comprebensive income (OCI). However, the Company recognises interest income, impairment
Josses & reversals and foreign exchange gain or loss in the profit or less. On derecognition of the asset, cumulative gain or loss previously
recognised in OCI is reclassified from the equity to profit or loss. Interest earned whilst holding FYTOCI debt instrument is reported as
interest income using the EIR method.

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

In addition, the Company may clect to designate a debt insuument, which otherwise meets amortised cost or FVTOCI criteria, as at FVTPL.
However, such clection is aflowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to a8
‘accounting mismatch ™).
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Equity instruments

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

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

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

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

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

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

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

On derecognition of 2 financial asset in its entirety, the difference between the asset’s carrying amount and the sum of the consideration
received and receivable and the cumulative gain or loss that had been recognised in OCT and accumulated in equity is recognised in profit
of loss if such gain or loss would have otherwise been recognised in profit or loss on disposal of that financial asset.

Tmpairment of financial assets

Loss allowance for expected credit losses is recogmised for financial asseis measured at amortised cost and fair value through other
comprehensive income. The Company recognises lifetime expected credit losses for all trade receivables that do not constitute & financing
transaction. For financial assets (apart from trade receivables that do not constifute of financing ransaction) whose credit risk has not
significantly increased since initial recognition, loss allowance equal 10 twelve months expected credit losses is recognised. Loss allowance
equal to the lifetime expeeted credit losses is recognised if the credit risk of the financial asset has significantly increased since initial
recognition.

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

The provision matrix is based on its historically abserved default rates over the expected life of the trade reccivables and is adjusted for
forward-looking estimates. At every reporting date, the hisiorical observed default rates are updated and cha he forward-looking
estimales are analysed. s ;
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Financial liabilities and equity instruments

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

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

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

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

Initial recognition and measurement

All financial lisbilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs. The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts and
lease liabitities. financial guarantee contracts and derivative financial instruments.

Subseguent messurement
All finaneial liabilities are subsequently measured at amortised cosl using the effective interest method or at FVTPL.

Financial liabilities at fair value through prefit or loss

Financial liabilities are classified as at FVTPL when the financial liability is held for trading or is designated upon initial recognition as at

fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred principally for the purpose of
. repurchasing in the near term or on initial recognition it is part of a portfolio of identified financial instruments that the Company manages

together and has a recent actual pattern of shori-term profit-taking. This category also includes derivative financial instruments that are not

designated as hedging insuments in hedge relationships as defined by Ind AS 109. Gains or losses on Habilities held for trading are

recognised n the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of
recognition, and only if the criteria in Ind AS 109 are satisfied. For instruments not held-for-frading financial liabilities designated as at
FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognised in OCL unless the recognition of the effects of
changes in the Hability’s credit isk in OC! would create or enlarge an accounting mismateh in profit or loss, in which case these effects of
changes in credit risk are recognised in profit or loss, These gains/ losses are not subsequently transferred to profit or loss, All other
changes in fair value of such Liability are recognised in the statement of profit or loss.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are pot held-for-trading and are not designated es at FYTPL are measured at amortised cost in subsequent
sccounting periods. The camrying amounts of financial labilities that are subsequently measured at amortised cost are determined based on
the effective interest rate (EIR) method. Interest expense that is not capitalised as part of costs of an asset is included in the *Finance costs’
lipe item in the profit or foss.

After initial recognition, such financial liabilities are subsequently measured at amortised cost using the EIR method. Amortised cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral of the EIR. The EIR
amortisation is included as finance costs in the profit of loss. /a";g‘;‘;;o\\
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Financial guarantee contracts

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

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

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After inirial recognition, no reclassification is
made for financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a
reclassification is made only if there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. The Company’s senior management determines change in the business model as a result of external or internal
changes which are significant to the Company’s operations. Such changes are evident tv external parties. A change in the business model
occurs when the Company either begins or ceases to perform an activity that is significant 1o its operations. If the Company reclassifies
financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of the immediately next
reporting period following the change in business model. The Company does not restate any previously recognised gains, losses (including
impairment gains or losses) or interest.

Dividend distribution to equity holders of the Company

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

(h) Fair Value Measurement
Fair value measurement
The Company measures financial instrumentsat each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a hiability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes place cither:

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

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

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

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

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

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

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

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

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

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

Monetary items:

Transactions in forcign currencies are initially recorded at their respective exchange rates at the date the transaction first qualifies for
S

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

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

Non — Monetary ltems:
Non-monetary items that are measured in terms of historical cost in a foreign currency are wanslated using the exchange rates at the dates of
the initial i

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

Current Tax:

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

Deferred Tax:

Deferred tax is recognized on temporary differences between the carrying amounts of assets and liabilities in the Financial statements and
the corresponding tax bases used in the computation of taxable profit under Income tax Act, 1961, o & A
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Defeerred tax liabilities are generally recognized for all taxable temporary differences. However, in case of temporary differences that arise
from initial recognition of assets or liabilities in a ransaction (other than business combination) that affect neither the wxable profit nor the
accounting profit, deferred wax liabilities are not recognized. Also. for temporary differences if any that may arise from initial recognition of
goodwill, deferred tax liabilities arc not recognized,

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

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

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

Presentation of current and deferred tax:

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

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

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

Contingent Lisbility is disclosed after careful evaluation of facts, uncertaintics and possibility of reimbursement, unless the possibility of an
outflow of resources embodying economic benefirs is remote. Contingent lisbilitics are not recognised but are disclosed in notes.

Contingent assets arc not disclosed in the Financial statements unless an inflow of economic beaefits is probable.

(m) Segment reporting
The Compaay identifies operating segments based on the dominant source, nature of risks and retums and the internal organisation. The
operating segments are the segmenis for which separate financial information is available and for which operating profit/loss amounts are
evaluated regularly by the Managing Director (who is the Company's chief operating decision maker) in deciding how to allocate resourees
and in assessing performance




MADHUR IRON & STEEL (INDIA) LIMITED

(Formerily known as Madhur Iron & Steel (India) Private Limited)
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Material Accounting Policies and explanatory notes to Financial Informartion

(n) Provision for Employee Benefits
Short Term Employee Benefit obligation:
All employee benefits payable wholly within twelve months of rendering the service are classified as short term employee benefits and they
are recognized in the period in which the employee renders the related service. The Company recognizes the undiscounted amount of short
term employee benefits expected to be paid in exchange for services rendered as a liability (accrued expense) after deducting any amount
already paid.

Long Term Employee Benefit obligation:

L Defined Contribution plans:

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

1L Gratuity Obligation
The liability or asset recoguised in the balance sheet in respect of gratuity plans is the present value of the defined benefit obligation at the
end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated annually by actuaries using the
projected unit credit method.

The present valve of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market
yiclds at the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation.

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

Remeasurement gains and losses arising from experience adjusunents and changes in actuarial assumptions are recognised in the period in
which they occur, directly in other comprehensive income,

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

{ o) Impairment of Non-financial Assets
Non-financial assets other than inventories, deferred tax assets are reviewed at each Balance Sheet date to determine whether there is any
indication of impairment. If any indication of such impairment exists, the recoverable amount of such assets / cash generating unit is
estimated and in case the camrying amount of these assets exceeds their recoverable amount, an impairment is recognised.

The recoverable amount is the higher of the fair value less cost to sell and their value in use. Value in use is arrived at by discounting the
future cash flows 1o their present value based on an appropriate discount factor. Assessment is also done at each Balance Sheet date as 1o
whether there is indication that an impairment loss recognised for an asset in prior acoounting periods no longer exists or may have
decreased, such reversal of impairment loss is recognised in the Statement of Profit and Loss.

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

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

Diluted earnings per share

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

(r) Events after reporting date :
Where events occurring after the balance sheet date provide evidence of conditions that existed at the end of the reporting peried, the impact
of such events is adjusted within the financial statements. Otherwise, events after the balance sheet date of material size or nature are only
disclosed.

(s) Offsetting of financial instruments
Financial assets and financial labilities are offset and the net amount is reported in the Balance Sheet, if there is a currently enforceable
legal right to offset the recognised amounts and there is an intention to settle on 2 net basis, or to realise the assets and settle the lisbilities
simultaneously.

(t) Use Of Critical Estimates, Judgments And Assumptions
The preparation of the Company's financial statements requires the management to make judgements, estimates and assumptions that affect
the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent
lisbilities. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis, Revisions
1o accounting estimates are recognised in the period in which the estimates are revised and in any future periods affected. In particular,
information aboul significant areas of estimation uncertainty and crifical judgments in applying accounting policies thai have the most
significant effect on the amounts recognised in the financial statements is included in the following notes:

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

(u) Lease Accounting
Assets taken an lease:

The Company mainly has lease arrangements for land taken for its factory.

The Company assesses whether a contract is or contains a lease, at inception of a contract. The assessment involves the exercise of
judmahamwheﬂxr(i)ﬂwmnminmlvaslheuuﬂfanidenﬁﬁedm[iijmecumnyhnssubﬂnniuﬂyauoﬁhemmnﬁc
benefits from the use of the asset through the period of the lease, and (iii) the Company has the right to direct the use of the asset.

The Company recognises a righi-of-use asset (“ROU™) and a corresponding lease liability at the lease commencement date. The ROU asset
is initially recognised at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the
commencement daie, plus any initial direct costs incurred and an estimate of cosis to dismantle and remove the naderlying asset or to restore
the underlying asset or the site on which it is located, less any lease incentives. They are subsequently measured at cost less accumulated
depreciation and impairment losses.
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Material Accounting Pelicies and explanatory notes fo Financial Information

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

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

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

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

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

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

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

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

(¥) Exceptional Items
An ordinary item of income or expense which by its size, nature, occurrence or incidence requires a disclosure in order w improve
understanding of the performance of the Compeny is treated as an exceptional item in the Statement of Profit and loss,
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Material Aecounting Policies and explanatory notes fo Financial Information

(w) Recent Accounting Pronouncements

The Company has applied following Ind AS pronouncements pursuant to issuance of the Companies (Indian Accounting Standards) Second
Amendment Rules, 2025 with effect from 1st April, 2025;

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

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

b. Ind AS 1~ Presentation of Financial Statements:

The amendments primarily impacts classification of liabilities. In accordance with the amendments, the requirement of classification of
lisbilities as non-current based on the existence of a right 1o defer settlement for at least 12 months after the reporting date has been revised
to require that such right must exist, with substance, at the end of the reporting period. The amendments also require assessment of
compliance with covenants for the purpose of classification of liabilities, aloag with enhanced disclosures. The Company has assessed the
impact of these amendments and has applied the revised requirements for classification of liabilities as current or mon current including
compliance with covenants, where applicable. These amendments do not have any ather impact on the financial statements.

Standards issued but not yet effective:

Ind AS 1 - Presentation of Financial Statements If # covenant breach occurs on or before the reporting date and the lability becomes paysble
on demand, it must be classified as current, even if the lender subsequently agrees not to demand repayment. It is classified as current
because, at the reporting date, the entity does not have the right to defer settlement for at least 12 months. However, if the lender has already!
provided—by the reporting date—a grace period extending at least 12 months beyond that date, during which the breach can be rectified and
repayment cannot be demanded, the liability is classified as non-current. This amendment is o be applied retrospectively for annual
reporting periods beginning on or after April 1, 2026, in accordance with Ind AS 8, Accounting Policies, Changes in Accounting Estimates
and Errors. The Company does not have any long-term borrowing with covenants attached and hence the above amendments will not have
any impact on the Company.
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MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur Iron & Steel (India) Private Limited)
CIN: U35105CT2012PLCO001 89

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

ht of Lise Assets
Balanee as at 1st April, 2024 69.02 69.02
Additions 1.48% 1.48
Deletions 7 a
Amortization 1.50 1.50
Balance as at 31st March, 2025 69.00 69.00
Additions 355.67 135.67
Deletions “ -
Amortization 7.43 743
Balance as at 31st March 2026 417.25 417.2%
Intangible Assets
Gross Carrying Amount " I. Ilw
Balance as at 1” April, 2024- Deemed Cost 191 3.91
Additions during the year 1.50 1.50
Deductions during the year ; z

Balance as at 31" March, 2025 541 541

Accumulated amortization

Balance s 2t 1¥ April, 2024 - >
Amortization expense for the year .12 1,12
Deductions for the year s -
Balance ss st 31"

2025 R Y 112

Net Carrying amount
Balance as at 1™ April, 2024 3.91 391
85 at 31

Notes: The amortization expense of intangible assets has been included under ‘Depreciation and amortization expense’ in the Statement of Profit
and Loss.
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Notes to the Financial Statements (Contd.)
{All amounis in Rupees Lakhs, untess otherwise stated)

Intangible Assets under Developmen

Farhvu

Balance at the beginning of the period/year 6.03 T .

Additions 1.25 6.03 -

Deductions - i -

Capitalisation 6,03 s 5

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

Intangible Assats under Development Ageing Schedule

As at 31st March 2026

Projects in Progress 325 - - -

ojects temporarily suspend

Intangible Assets under Development Ageing Schedule

As at 31 st March 2025
Projects in Progress 6.03 - . =

Proje

cts tempararily suspended : - =

Intangible Assets under Development Ageing Schedule

As at !.liﬁmd-

Projects in Progress - . = :

porarily suspended

Projects
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Notes to the Financial Statements (Contd.)
(Al amouns n Rupees Lakhs, unless opherwise siaiads

3 Oeher Fioancial Assets

(Unsecured. considered Good) g
Balances with Banks on margin mouey accounts 1,055.70 sesdy 329,15
Security Deposits 101,12 6847 $0.33
Total 1.156.52 664,30 37948

*Murgin money deposits are subject io firs! charge lowards o‘ma';:"_;annrfﬁ;:nm facilities from Lenders,)

4 Onher Noo-Current Assets

(Unsecured, considered Good)

_ Prepaid Expense

Capital Advances 12,10 12.61 .09
Advance for Purchases S W SRR ) R R G s
Less: Provision for Doubeful Loans and Advences il i6.11) {5.00) -

Advance Gratuity® R Ay .

Total N 20.74 1853

*Refer Note Mo, 40 for additional details relating 10 Gratuity

Raw Materials 145086 456349 1605 14
Finished Goods 12,863.03 0,789.66 525971
‘Wasie & Scrap 29227 6875 262.50
Consumnabics Siarcs & Spares 56500 47823 282.54
Total S i 1727107 15.000.13 9,415.90

Refor Note Ne, 13 and 17 for Inventories which are hypothecated as securily for borrowings

The nade of vahiation of Inventories has been stated in Note No. L4 of material Accounting Policies

6 Trade Recelvables

Unsecared: e
Considered good BOT637 421587 196.48
Considered doubtful S x y
Receivables with Significant increase in credit risk - - N
Credit Impaired o = 3 .
807637 4215.67 196.48
" Less: Allowance for Expected Credit Loss (55.83) {42.73) (16.08)
e $.020.52 417294 180.43

Refier Note No, 41 for Ageing of Trade Receivables

Refer Note No. 36 for Trade Receivables from Related Partics

Credit Period to Customers varies from 30 to 120 days

Trade Receivables hypothecated as Security for part of the Warking Capital facilities
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Notes to the Financial Statements (Contd.)
VAl amounis in Rupees Lakhs, umless otherwise staléd)

7 Cash and cash g

Unresiricied Balances with Banks

T Current Accounis R 50.00 0.09
Cash on hand 10.98 T 018
Toml e o ChTm et 22.18 §9.92 027

$ Bank Balances other than Cash and cash e

Balances with Banks on murgin accounis 361.12 649.59 _ 4m7s

Total 1,12 54959 48275

(*Margin money deposits, are subject to first charge sowards dealer/ channel finance facilities from Lenders.)

Balances with Other Financial Tnsti 2 £ 225.00

" Security & Busincss Deposiis e WOl ool SRS N
__Other Receivables weto = R L 3750 24.33
Toial 118.32 . 25035

(Unsecured, idered pood)

Balances with Government Authorities P 656,50 26338
Prepaid Expenses 293.15 7278 240
Adsmw@rlnwa 4520 3312 14.05
Advances o Sgwlm 166114 pASE 454. 70 e == 9073
Excess CSR Spent 039 S

Total 2,134.14 L2170 7782
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MADHUR IRON & STEEL (INDiA) LIMITED
(Farmerly knwwn ax Madhar fron & Steel (India) Private Limised)
CIN: U3S105CT2012PLCO0O1 82

Notes to the Financial Statements (Contd.)
(Al amounts tn Rupees Lakls, weless othernise sicies)

13 Borrowi (Non-Current)

Secured:
From Bank 947 58 11013 15546
PoiPesecallecaition 00200 000 i SRR N IR - - A et ..., | e e eI 13
Less: Current manirities of Long term Debt R L R R L AR {45.98)
Unsecured: e e
From Financial Institution 183.34 28333 -
Less: Current maturities of Long term Debt (100.00) (100.00) -
Totul L R : | . 40165
Hmdmnnn of the company’s entire current assets, including stocks held st Repo Rate (6.50%) + 3.00% pa §1 monthly installment
the company's premiscs or ai such other locations as may be approved by the cammencing from April
Bank from time 10 time. The security alto covers stock-in-transit, book debts, 2022
receivables, and other current assets, both present and fistere and Secured by the
persanal guarantees of Juyant Agrawal and his relatives
b. ICICI Band, Lig- Car Loan
fupto 311.03.2025)
Secured against Hypothication of Vehicle. T.1% pa. &0 monthly instaliment
comnencing from June
2022
¢. Mercedes.Benz Financial Services India Pvi. Lid- Car Loan
Secured against Hypothication of Vehicle. E.55% pa. A0 monthly installment
commencing from March
2025
o RBL Bank Lid- Term Loan Repo Rate plus 3.00% p.a. 48 monthly instaliment phas
(i the purpose of seeving up o sular power pland for captive cunsgmpiion) & Moaths morstafium
(Secured against excheive charge on Proposed Solar Power Plont commencing from
December 2025

The shove borrowings are secured by the personal gusrantess of Mr. Jayunt Agrawal & Mr Virendre Kumar Agrawsal
The Company does nor have any continuing defeults in repayment of loans and interest as af the reporting date.
‘The Company has used the barrawings from banks and financial instiuaions for the specific purpose For which it was tken,

Lnsccpred Rupes Torm Losas

Teta Capital Limited 11.61% p.a. Repayable os 36 monthly
nstallment

Ecom Directors

The Unnecured loan isken from direcvors carries inlersst & (12% fir FY 24-23, 12% pa for FY 23-24)




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur Irom & Steel (Tndiaj Privase Limited)
CIN: U3S105CTZH2PLCOGT 89

Notes to the Fipaocial Statements (Contd.}
[All amounis i Rupees Lakins, wnless otherwise sialed)

14 Lense Liabilities (Non Current)

Lease Liabilities T 4456 T 2701

Tatal NN RN - DS

(Refer Note. No.32 for detailed disclosures)

15 Provisions

Provision for Employee Benefits 5 ==
Provision for Gratuity - - 10.33
Total - e 1033

Note: Refer note no 40 for detailed disclosures

16 Deferred Tax Liahilities

Deferved tax Lisbilities / (Assets) in relation to:
Property, plant and equipment and Intangible asseic 66.79 5740

Pxpostod Crodit Josscs on Trade Recrivables ot {15.61) (12.03) 14.06)
Louse Lishilities (15 R 7 (6.83)
Gratuity 2.59 042 (2.60)
Crthers ; {12.68) B (0.29)
| REE RS W R R SR DI PSSR ST SRS 5 AT

Current maturities of Long-term borrowings 1§2.92 4598
Secured
- From Banks 6,333 98 3R28.89
~ From Financial Instrumcnis r = s = oY o TR, 149931
R Lot Mt D e, Sl [ i e Y e 8,115.19 537408

Cash Credit from ICIC] Bank, Raipur is secured by way of hypothecstion of entire curreni assets of the company ineluding stocks at the company s premises or at
such places as may be spproved by the Bank from time to time including stock-in-transit , book debts, receivables etc. both present and furure. The cash credir is
repayable on demand and carries interest @ Repo Rate of 6.50% + Spread 3.00%. (upto 31,03,2025)

Cash Credit from PNB , Raipur is secured by way of Passi passy charge with PNB, RBL and Bajuj Finserv on reciprocal basis , hypothecation of entire stocks of
movable corrent assets of the company including hyphothecation of stores and stocks of raw materials, stock in process, finhshed goods , consumables stores whether
lying in the company' plant at Raipur or wherever else in India and hypotheeation of book debts { Domestic and overseas) and whole of the unit's bill outstanding ,
receiveble claim ook debis, monies , receivables belonging to the company for working capital facility or any other charpeable current ssseis of the company
scceptable to the bank as secunty, The cash credit is repayable on demand and carries interest @ RLLR <BSP ie. 8.10 %.

The Dealer Finance facility funded by PNB is secured by way of exclusive hypothecation of charge on current assets financed by PNB including stock/goods
procured out of bank finance & recaivables related to such stock mcluding advance remittance Tv SAIL The above facility is granted on the personal guarantse of
director and his relative and is repayable on demand camying interest @ 9.75% p.a ie, RLLR + BSP ( 8.10% Presently) plus spread of | 65% .

Thie cash credit facility from RBL Bank, Raipur, is secused by way of pari passu charge throagh hypothecation of the company’s entine current assets, excluding those
current assets that are exclusively funded by Tata Capital Finance, both for present and future values, Furiher, fixed deposits of Ry 13.24 cr. will be exclusively lien
marked with RBL Bank. The facility is repayuble on demand and carries an interest rule of Repo Rate plus & spread of 3.00% per annom.




MADHUR IRON & STEEL (INDLA) LIMITED
{Formerly known sz Mashur Iron & Sieel (Tndin} Privare Limited)
CIN: U35105CT2012PLCOD0189

Notes to the Financlal Statements (Contd.)
(AN amownts in Rupees Lakhs, unless otherwise siaivd)

The Deuler Finmnce facility funded by RBL Bank is secured by way of fixed charge on deposits and floating charge on corrent assets of the company inchading
Inventory , Book debts, Reccivables ete. The abave facility is pranted on the personal guarantee of director and his relative and is repayable on demand carrying
interest @ Repo Rate 4 Spread 3.00% p.a. The overdraft facility of Rs 100,000 from the same bank is sanctioned on persenal guarantee of directors camying interest
(&) FD rute + 1% pa.

The Channel finance facility funded by ICICT Bank is secured by way of fixed charge on deposits and flosting charge on current assets of the company including
Inventory , Book debis, Receivables etc..The sbove fac ity is granted on die pervons] guarntes of Jayant Agrawal and his relative and is repayable on demand
carrying interest (@ Repe Rate + Spread 3.00% p.e (upto 31.03.2025)

The Channel Finanee facility funded by TCSFL (Taza Capital Finance Services Lid. ) repayable on demand |, is secured by way of floating charge on current assets of
the company and collateral amounting to FDs to the extent of 15% of Loan Amount . The sbove facility is based on the personal guarantee of director and his relative
and is rcpaysble on demand carrying interest @ 10.95 % pa ROI equal to STLR ( Short Term lending Rats) plus 1.35% . (Presently Short Term lending Rate
(STLR) a8 on date is 9.60%).

The STRL facility funded by Bajaj Finence repayable on demand , is secured by woy of Pari Passu charge on current sssets of the company boht present and fisture
with existing leders with minimum security coverage of 1.33X. The sbove facility is based un the pervonsl gusnetee of director und his relative snd is reperyuble on
demand carrying intorcst (@ 8.76% p.a. floating rate linked BFL FRR { Currently §.60% } and spread of 0.16% with quarierly rests,

The STRL facility finded by TCSFL (Tata Capral Finance Services Lid.) repayable oo demand | is secured by way of flosting charge on currenl assews of the
company and collateral amounting 1o FDs 1o the extent of 13% of Lean Amoust  The sbove facility is based oo the personal guamnice of director and his relative and
is repayable on demand carrying interest @ 10.5 % p.a. ROT equal 1o STLR ( Short Term lending Rate) less 9.85 % . (Presently Short Term lending Rate (STLR) as
on dale is 20.35%).

The above borowings are secuved by the personal gusnamiees of Mr. Jayani Agrawal & Mr.Virendrs Kumar Agrawal.

mCumpwsduumm\emymﬁnuinsdehmsinmwﬂlummdmmmmﬂthmmm.

The Company has used the borrowings firom banks and financial inshitutions for the specific purpase for which il was taken.
As on March 31, 2026 the Company has obtained vanous bomowings from banks on basis of security of current assets wherein the quarterly returns/ stalements as
filed with the banks in agreement with the books.

18 Trade
(2) Dues to MSME 31538 1,782.03 -
{b) Ducs to Other than MSME ST AN o ey - RS O C ¢ O
Total 6,904.64 527343 2,146.38

Refer Note No. 36 for Trade Payables to Related Parties

Disclosore relating 1o suppliers registered under MSMED Act based on the information available with the Company:

Under the Micro, Small and Medium Enterprises Development Act, 2006 { MSMED) which came into force from October 2, 2006, conain disclosures are required to
be made relsting 1w Micre, Small and Medium enterprises{MSME). Oo the basis of the mibrmation and records available with the menagement, there are a0
cutstanding dues 1o the Micro and Small enterprises as defined in the Micro, Small and Medium Enterprses Developmeént Act, 2006 excepl 55 set out in the
following disclosares.

The disclosure in respeet of the amount payoble to enterprises which have provided goods and services to the Company and which qualify under the definiuon of

micro and small emerprises, is defined under Micro, Small and Medium Enterprises Development Act. 2006 has been made in the financial statement as 2t
31.03.2026, 31.03.2025 and 0].04.2024 based on the information received and available with the Compuny.

(w) Amount remaining unpeid to any supplier at the end of each sccounting year:

Principal oy o XES Lol 3
Imterest - = -
Total 315.38 178203 -

(h) The amount of interest paid by the buver i terms of secton 16 of the
MEMED Act, along with the smount of the payiment made 1o the supplicr beyond
the appointed day during cach ing year, . . -

(¢) The amount of interest due and payabls for the penod of delay in making
payment {which have been pald but beyond the appointed day during the year)
but without adding the interest specified under the MSMED Act, ] - A - -
{d) The smiount of interest sccryed and remaining unpaid af the end of gach
aocounting year. = o 25 T
{c) The amount of farther interes: revnsining due and paysble cven in the

succeeding years, until such date when the interest dues above are scmally paid

to the small emterprise, for the purpose of disallowance of a deductible

expenditure under section 23 of the MSMED Act.




MADHUR IRON & STEEL (INDMA) LIMITED
(Formerly known av Madhur fron & Sseel rindia) Privere Limviged)
CIN: U3S105CT201 2PLCO001 89

Notes to the Financial Statements (Contd.)
(Al emounts in Rupees Lakhs, unfess otherwise siated)

veving sehedale for VISME € reditors 4% sl Ag ot 3103 2008 st 35052025 Agut 01.84.2014
MSME Disputed Dues et Lo e gl T 3
MEME Undisputed Dues D S - <!
Not Due N __ el TG s R e
Less than | year i BT = 11 315.38 _1.782.03 -
1-2 Yeary . 2 -
2-3 Years = 5 -
More than 1 yearx = = .
m—_ R A e o D R L AV o e R S e L e i _31_533_ T — _173_1.@ —— .- .

Aog g schedile b other thian MSME Creditors as ar Ay ar ALet20ke ww ot VL 28 RS Rl b

Disputed Dues ‘ = 2

Others Undisputed Dues RN - ol
Not due RS - 3
Less than | year 6358926 3,491.40 2,14635

RIS T 5 T S O S N NGRS S v A dlery . = i en
2-3 Years - e .
More than 3 years m | = et =

Total 6,589.26 a0 ] 1,14635

19 Lease Lisbilities (Current]

= e e O s o RT A
Total 008 o M

(Refer Note, No.32 for detailed disclosures)

20 (niver Flmancial Liabilities (Curremt)

Payable to Employecs® 3077 2969 1946

Interest accrued but not due s T T —: _- 5017 S i)
Payable towands other expenscs 047 -
e 2120 21.24
-~ carmRpeiinats | SRR T

*Payahle to Emplayees includes balances p.l)'ilﬂ_tl;[tl_ﬂ;& mElcs_ki;fw Note No. 6.

11 Other Current Linbllities

Sututory Lisbilities 90.37

Advance from Customers U R 320 112.35
e e T T e

Advances frum Customers ure Contract Lisbility in accurdunce with Ind AS 115- Reverue from Contrcts with Customers.

22 Provisions

Provision for Grutuity
Provision for Corporate Social Respansibility (Net) - - DL I
. AR SR S DO R RD . SRR

13 Current Tax Lisbiliiles (Net)

Provision fioc Income tax (Net of Advance Taxes and TDS)

(Advance Tax and TDS agreegating of Rs 423.05 as at 31.03.2026, Rs 417.67 as
at 31.03.2025 and Rs 227.28 &t on 01.04.2024 adjusted against provisions of

Income Tax)

Total 478,27
(Refer Nate. No.33 for detuiled disclosures)




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur Iron & Steel (India) Private Limited)
CIN: UIS105CT2012PLCODOLSY

Notes to the Financial Statements (Contd.)
(Al amounis in Rupees Lakhs, uniess otherwise siated)

24 Revenuve fram Operations

vides]

225-16

(1) Revenue from Contracts with Customers recognised at a point in time

Sales of manufactured products ey SN L 5 e T
Sales of traded products T e ST R S 9935.73
Total e ——————— S

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

LS

i vided

_____ 3413580
i Dot <8 (342.61) (179.44)
Revenue from contract with customers

T RS - Besss

15 Other Income

Profit on Sale of Assets o Mool L - 4.33
Liabilities no longer required writien back AR LR T fal S - B
Interest Income from financial assels at amortised cost s

Interest Income 25.03 106,13
Other Miscellaneous Income =

Opening Stock ESESSTIEacTSS o PSSRSOt et | ) e Y
Add : Purchases M o IS, - e 20,085.42 '.2{1.315._01_
Less: Closing stock T e RN Y S R S 4,563.49
TOTAL h I =i 21.197.06 Yo T l?,.'!.f_r__i.w‘?_l_‘

27 Purchases of Stock-in-Trade

Purchases of Stock-in-Trade

Saasiat Sa e 18,161.02 13,557.65

TOTAL

1816102 1355765




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhur Fron & Steel ([ndia) Private Limited)
CIN: U3S105CT2012PLCO0018Y

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

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

Faor the Yoear ended  For the Year ended

e e
MIs=G Mit4-2=

Inventories st the beginning of the year

Finished Goods D 9,789,606 5259.1
Work ia Progress : it .
Waste & Scrap B i 168.75 262.50
: (a) 9.958.41 552222
Inventories at the end of li;:t:.;“ S R ) R i PP e R ST e A LEnr
Finished goods 12,863.93 9,789 66
Work in Progress R = =
Waste & Scrap 2227 168.75
L ® 1315621 9.95841
Net (Increase)/Decrease in Inventories (a)- (b) o (3.197.80) (4,436.19)

29 Employee Benefits Expense

Far the Year eado Porth

Salaries, wages and benefits ; 271917
Contribution to provident and other funds ey 3280 14.20
Staff welfare expenses s S St - 0.36
Total 670.47 293.73

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

30 Finance Cosis

Interest Expense towards:

- Working Capital Loans T R 645.24
- Term Loans 46.89 45.25
~ Lease Liabilities 4.16 2.62
- Other Interest oL e kat 62.42 28.93
Other Borrowing Costs ,

- L.C. Charges & Commission Charges 776.13 452.81
= Oither Misc Borrowing Cost A BR.53 47.63
Total R M 1,847.29 1222.48

Depreciation on Property, Plant and Equipment
Amortisation on Intangible Assets

Depreciation of right-of-use assets

Total




MADHUR IRON & STEEL {INDIA) LIMITED
{Formerly kmown as Madhur Iron & Steel (India) Privete Limited)
CIN; UISI0SCT2012PLCO001 89

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

31 Other Expenses

Consumption of Stores, Spares and Consumables

Power and Fuel 35093 329.48
Repairs & Maintenance: 2 —
-Buj_lﬂu]s : by = ) =
- Machinery =~ 7041 $3.29
- Others 10.99 8.94
Legal and Professional Expenses 128.38 66.84
Payment (o auditors# e o e I 7.50 6.00
Travelling & Conveyance e .
Rates, Fees & Taxes k 35.30 45.29
T PR Y S A DA S e R __AIS
Freight and Handling Charges e 319.20 135,65
Pollution Control Expenses N ", e AN W -
" Insurance e 26.47 5.83
_OwporsteSoomReworwitiitey 0 #: 3l
Bad Debts S S 0.08
Provision for Expecied Credi Loss o i s TR 3167
Miscellaneous Expenscs = 12.66 11.43
Total . 2,358.65 1,413.07

As Auditors WL
-Smtutory Audit o e | s 4.00 4.00
R L R e Sy i 2.00 .00
Ins other capacity T 1.50 -
TOTAL 7.50 6.00

A. Gross Amount Required to be spent by the Company : 3497 21.36
B. Amount Of Expenditure locurred .
i Construction / Acquisition of any assets o EE, =
ii Purpose other than above 3546 21.00
C. Excess Amount spent towards CSR set off - 0.26
D. Short Fall at the end of the year/peried (0.49 0.10
E. Total Of Previous Years Shortfall " 010 -
F. Total Shortfail / (Excess) (0.39) &I
B I;r_-néiﬁs_grz_ el = s Rl o e S e o ol ik — :; ;__ —-
_H. Natues OFCSR Activitics- Health end Edvestion =~ - Wi
L. Related party transactions in relation fo Corporste Social Responsibility: - -
J. CSR Provision movement during the year: 5 . S
ol L '_ﬂ_:‘ ;__;_-___ e P S g s e S s

_Addition during the yeariperiod
Exeess amount spent towards CSR set off
Utilised during the year/peniod
Closing provision
Excess amount spent towards CSR carried forward

K. Nawre af CSR activities includes Contribution for Education and Contribution jor Rural Health Care.



MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly knuwn as Madkur lron & Steel (Tndia) Private Limited)

Netes to the Financial Statements (Contd.)
(Al amennts tn Rupees Lakhs. wnless otherwise siated)

32 Leases
The Company has recognised a lease Hability measured at the present value of the remaining lcase paymenis, and right-of-use {ROL) asset at an amount equal 1o
lease lisbility (adjusted for any related prepayments). Management has exercised judgement in determining whether extension and termination options are
reasonably certain to be exercised. The Company has measured its lease liability at amortised cost using the effective interest method. The Company uses ifs
incremental borrowing rate as the discount rate, Total Lease Fxpenses in the Swiement of Profir and Loss is Rs 4.16 Lakhs, Rs 2.62 Lakhs for the year ended
31.03.2026, 31,03.2025 respeciively. Lease liability on short-term leases and low-valoe assets is not created.

The aggregate maturities of lease liabilities, based an contractual undiscounted cash flows are as follows :

Mot later than one year 0.05 0.04

Later than one year and oot later than fiveyess 03B 26 0.23
fan 8 44.23 " 2687
44.61 1714

Movemenl of Lease Liabilities e e e

Opening Balance 27.11 21.14 27.14
- Addition 16.00 3 :
Inierest on Lease Liahilities 4.16 2.62
Payment towards lease Liabilities -2.65 -2.65
i 2111 27.14

Amaunts with respect to leases

Amousts recognised in Statement of Profit and Loss

Imtcrest on kease liabilitics (not) (Refer note30 ) 416 362
Drepreciation of Right-of-Use Assets (net) (Refer note2 ) 1.62 .12
Variabie lesse paymenis - -

Net {gain) on modification or termination of leases - -

Amounts recognised in Statement of Cash Flows

In Financing activity
Eepayment of lease liabilities 0.04 0.04
Interest paid on lease lisbilities [ 4.16 262
In Operating activity ‘
Varioble lease payments - =

Note - For additions and movement in righi-of-use assets, Refer note2C.

The Company does not face a significant Hiquidity risk with regard 10 its lease liabilities as the current assets are sufficient to meet the obligations related to lease
liabilitics as and when they fall due, The Company's loase assct classes primarily comsist of leascs for land. The Company asscsses whethior a contrsct contains a
lease, at inception of & contract. A coniract is, of contains, a lease if the contract conveys the right 1o conirol the use of an identified asset for a peried of time in
exchange of 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 (i) the Company has substamially all the economie benefits from the use of the ssset through the period of the lease and (i)
the Company has the nght to direct the usc of the assct.

At the date of commencement of the lease, the Company recognizes n right-of-nse asset (“ROU™) and a corresponding lease liability for sl lease arrangements in
which it is a lessee, except for leases with a lerm of twelve months or less (shart-term leases) and low value leases. For these short-term and fow value leases, the
Company recognizes the lease paymens as an operating cxpensc in the statement of profit and logs.

Certain lcase ammangements include the options to cxtend or terminate the leasc before the cnd of the kasc term, ROU asscts and lease fiabilitics inchade the uptions
when it is reasonably certain that they wi'l be exercised.

The lease liability is initially mscasurc st amertized coss at the present value of the future lease payments. The keise payments are disco ing the interest rane
implicit in the lease or, if not readily determinable, using the incremental borrowing raies in the country of domicile of These: {
remeasured with & corresponding adjustment to the related right of use asset it the Company changes its assessmem if whether i__l"ﬁéﬁ’




MADHUR IRON & STEEL (IND1A) LIMITED
{Emrmerty known ax Madhue fron & Steel {indiap Privae £ e}

Notes to the Financial Statements (Contd.)
(Al amenemts in Ripeer Liskiiz, wless otermsse sated)

33 Income Taxes

{1 Tax expense recognised in the statement of profit and loss

Imoomme Lax expense recognised
Current waxes relating w earlier years

Total Corrent Tax Expense

Deferred Tax charge/ (oredit) P&L

Taotal Deferred Tax Expense

Income fax expense recognised in fhe ststement of profit and loss #5145 66701

mmlmmmm[ﬂrdtfwbmempm;m"lmm| e e msl
e et i g | e NSNS RN T

(1) Recoaclliation of tex expense and the sccounting profit maltiplied by India's tax

Enacted income tax rate in Indis spplicable to the Company {in %a) 25.17% 25.17%
Profit/ {Loss) hefore income tax expense 323902 1.480.16
Current tax expense an Profit/ (loss) before _Mmh:mm 515,20 6i14.21
Tax effects of ; R BES S e
Tax effect on noa-deductible c:pcnws o = -
e o0k of Tncumne whtich I toxed at ppocial vaics TR ==
Others
T“] e ———————— —— — ~ - e e e e
Short Provision for Tax for earlier years . -
Tax expense as per Statement of Profit and Loss 851.45 66791
Consoquent to reconcilistion items shown shove, the cffective tax rete is 26.29%% 26.93%

The major compoarnts of deferred tax Hahilitiey (nssets) arising on account of timing differeoves are as follows:

Ax =t 31.83.2026

_Deflerred tax Lisbilities / (Assets) in relntion to: A e e oD IR e
Fropeny, plani xnd eguipment and Intangible msets e §.49 - 6629
Expected Credit losses on Trade Receivables (12.03) (3.5%) < (15.61)
Lense Linbilities {6.82) (4.41) - (11.23)
Gratuity e .42 1.27 091 258
Sthers S o e P S e {8.04) sy e (12.66)

- Do A S SN ARSIV T IR e i

_Deferred tax Lisbilivkes / {Asscts) in relation to:
Property, plant and equipment and Intangible asseis
PIoos o0 Tinds Noroivaiior,

Property, plant and equipment and Intangible assets . iSRG RN A s e | ]
Expected Credit losses on Trade Receivables i3 [0.54) (3.52 - o aDsy
Lease Liahilities SO e e S s s poas e R 0,1%

Crntaity T S e :

Onhers e et = I (0.05)

Totsl




MADHUR TRON & STEEL (INDIA) LIMITED
(Farmerly known a5 Madhir from & Sieel {inidia; Private Limited)

Notes to the Financial Statements (Contd.)
(Al amounss i Rupees Lakhs, ualess otherwise stated)

34 Contingent Liabilities

Lisbility in respoct of Gurantee given by company 's bankers i Wk =1




MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly knows as Madhur Iron & Steel {India) Private Limited)

Notes to the Financial Statements (Contd.)
fetil sty in Rupees Lokhs, unless otherwive stited)

36 Related party disclosures as per Ind AS 24

Jayant Agrawal Managing Director
Jayant Agrawal Chief Financial Officer (upto September 67, 2025)
Virendra Kumar Agrawal Director fupto August 25, 2023) and relative of directar
Umang Agrawal Director {upto March 28, 2023) and relative of direcior
Rajesh Modha b _ Direcwor { Whole Time Director from August 16, 2025) o T L e
Gopal Krishna Agrawal Non-executive Director [ From 10/10/2024 to 25/12/2025)
Shikha Jamn Independent Dircctor (w.c.f. October 21, 2024)
Roopa Garg Independent Director (w.e.f. May 31, 2024)
Pruteek Sethi Chief Financial Officer (w.e.f September 07, 2025)
Ketan Kumer Gupta Company Secretary (w.e.L. July 6, 2024)
Prashant Samantrai Independent Director (w.e.f. August 16, 2025)
b. Relatives of key management personnel it IS TR
Sangeeta Aprawal Relative of Director

c. Enterprises over which key management personnel and their relatives have significant influcnce

Shri Asbutosh Structure Private Limited Entity in which KMP/ Director has significant influence

B.S.L. Rail Track Engincers Private Limited Entity in which KMP/ Dircetor has significant influence

Vimal Prakash Road Carriers Proprietorship of Virendrs Kumar Agarwal

Khyati Stecls . Popricoshipof Virenda Kumar Agaewsl =~ 00000

Transsctions during the y:

Capital Goods Purchase
Shri Ashutosh Structure Private Limited 018 : 443
B.S.1. Rail Track Engineers Private Limited 1,061.38
Khyati Stecls - 94,06
Capital Goods Sales
N T A S N S S © At
Raw Maferial & Trading Purchsaes
Shri Ashutosh Structure Private Limited e SN 513.59 =
B.S.L. Rail Treck Engineers Private Limited L R SN S
Khyati Siecls - 430,65
Sitting Fees
Roopa Garg 1.80 0.83
Shikha Jain 2,10 036
FPrashant Samatrai .90 o
Gopal Krishna Agrawal 225 o 1.50
Job Charges Paid
_..Shei Ashutosh Structure Private Limieed  SU% AN, [ A T
B.S.L. Rail Track Engineers Private Limited 4z :

Vimal Prakash Road Carricrs 104.31




MADHUR IRON & STEEL (INDIA) LIMITED

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

Notes fo the Financial Statements (Contd.)
(Al amwsunts in Rupees Lakhs, wnless otherwise stated)

36 Related party disclosures as per Ind AS 24

Interest Expense

Jayant Agrawai - 29.82

Virendra Kumar Agrawal L, i ey SEIEL R i
Sales

B.5.1. Rail Track Enginecrs Private Limited #3601 2 703,65

Shni Ashutosh Structure Private Limited 272734 1448 64
Loan Repayment Paid

Jayant Agrawal - 29217
TOTAL 5.047.63 6,068.57
s = = - ==t i 1 2t e =S

i, Short-term employee benefits 91.25 72.05

1. Posi-employment benefits - =

tii. Other long-term employee benefits - =

iv. Share-based payment % B

v. Termination benefits & -

g balances as at the year end

"‘}?‘m : - 292.16
Payable to KMP
Jopes Agrwwral 1.53 g :

4 Terms and condifions of transactions with related parties
The transactions with relsted parties are made on terms equivalent to those that prevail in erm's length ransactions. There have been no
guaraniees provided or received for any related party receivables or payables. No balances in respect of the related parties has been
provided for written off / written back, except what is stated above.

Related party relationship is a5 identified by the management and relied upon by the suditors.




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly known as Madhwr lron & Sigel (India) Private Limited)

Notes to the Financial Statements (Cantd.)
{All amcumts in Rupees Lakhs, unless atheraise stated)

37 Segment Reporting
The Company has only Primary segment ie. Manufacturing of Re-rolled iron & steel products, Fabrication of metal products and Manufacturing of

components used for construction of towers for tranmission line etc. These, in the context of Ind - AS 108 is considered as one single reporable segment.
Accordingly, disclosures under Ind AS 108, Operating Segments are not required 1o be made

Thus the segment revenue, interest revenue, inlerest expense, depreciation and amortisation, segment assets and segment liabilities are all in respect of
afioresaid Busincss.

Geographical Information

Atributed to the Company’s country of domicile, India 4440158 3395636
Attributed to all foreign countries - =
Total 44,401.58 33,956.36

tortaiers excecding 1% of the € ampany

Revenues from transactions with major customers exceeding 10% of the §,731,30 . 6.1 0768
Company’s sales from each such customer

Total = e o : 9,731.30 T 6.107.68

Revenue from one cusiomer which have contribuied in more than 10 perceni of the total revenue of financial year 2025-26 is Rs. 9731.30 lakhs

Revenue fram one custamer which have coniributed in mare than 10 percent of the total revenue of financial year 2024-25 is Rs. 810768 lakhs

Located in the Company's country of domicile, Indis 430036 1,771.63 143983
Located in all foreign countries I v =

Tatal 4,300.36 1.777.62 1,439.83




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

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

38 Earnings per share (EPS)

For the Year ended

2025-2¢

Net Profit after tax attributable to equity share holders of the Company for basic and 2,387.57 1,812.25
diluted eamings per share (Rs. In Lakhs)

B Weighted average number of equity shares considered afier honus issue of shares 2,97,84,546 2,70,18,534
(Refer Note 11)

C  Nominal Value of Equity Share — s 1] 18
Basic carnings per share - 8.02 6.71

Diluted earnings per share 8.02 6.71




MADHUR IRON & STEEL (INDIA} LIMITED
(Formerly known as Madkur Iren & Steel (India) Private Limited)

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

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

A Calculation of fair values

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

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

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

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

a. Financial Assets

Instraments carred af Gair valo

EVOC T i0Othe

As at 01.04.2024
(i} Other financial assets - - 62983 619.83
(i) Trade receivables i = 180.43 180.43
(i) Cash and cash equivalents = 5 0.27 0.27
(iv) Other Balances with Banks e o e 482.75 482.75
Total - - 1,293.28 1,293.28
As at 31.03.2025
(i) Other financial assets - - 70221 702.21
(if) _Trade receivables et = 4ie 4,172.94
{iii) Cash and cash equivalents - - 69.92 69.92
(iv) Other Balances with Banks - ¢ 649.59 649.59
Total - - 5,594.66 5,594.66
As at 31.83.2026
(i) Other financial assets - - 1,275.04 1,275.04
(ii) Trade receivables - - 8.020.52 8,020.52
(i1} Cash and cash equivalents - - 2218 21.18
(iv) Other Balances with Banks - . 361.12 36112

Total - - 9,678.86 9,678.86




MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly known as Madhur Iron & Sieel (India) Private Limited)

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

b. Finaneial Liabilities #

Fair valin

AR TS Toral carrving

throuch ¥
qEpInt
ot & loss

As at 01.04.2024
(1) Borrowings - 5,775.73 5.775.73
(i) Lease Liability 27.15 27.15
(iif) Trade Payables - 2,146.35 2,146.35
(iv) Other Financial Liabilities 5 112.00 113.00
Total - 8,062.23 8,062.23
As at 31.03.2025
(i) Borrowings ; 3 8,426.55 8,426.55
(ii) Lease Liability 27.11 27.11
{iii) Trade Payables - 5,273 43 527343
{iv) Other Financial Liabilities 186.29 186.29
Taotal - 13,913.37 13,913,538
As at 31.03.2026
(i) BOW - 13,590.11 13,590.11
(i) Lease Liability _ 44,61 44.61
(ii1) Trade Payables I 3 6,904.64 6,904.64
(iv) Other Financial Liabilities 182.51 182.51
Total - 20,721.87 20,721.87

c. Fair value hierarchy
The Company uses the following hicrarchy for determining and/or disclosing the fair value of financial instruments by valuation
techniques;
The categories used are as follows:

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

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

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

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




MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly kninwn as Madhnar Iron & Steel (India} Private Limited}

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

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

A. Defined Contribution Plan:
The Company's defined contribution plans are superannuation, employees state insurance scheme and provident fund
administered by Governmeni since the Company has no further obligation bevond making the contributions.
The expenses recognised during the year towards defined contribution plans are as detailed below:

Provident Fund and other Funds '52.3 14.20

Total included in Note 29 - "Contribution to provident and other funds’ 32.80 14.20

B. Defined Benefit Obligation:
The Company provides for gratuity for employees as per the Payment of Gratuity Act, 1972/ Company policy. Employees who
are in continuous service for a period of § years or more are eligible for gratuity. The amount of gratuity payable on retirement/

termination is the employee’s last drawn salary per month computed proportionately as per the Payment of Gratuity Act, 1972/
Company policy multiplied for the number of vears of service.

Principal actuarial assumptions Hie=

Discount rate 7.59% 6.82%
Range of Salary increase 5.00% 5.00%
Rate of Employee Tumover el ] ; a s 3.00% 3.00%

Caratuity

the Y car

miled

Components of income statement charge

Interest cost 1.09 0.75
Current service cost 8.85 4.89
Recognition of past service cost - -
Immediate recognition of (gain}losses - -
Settlement/cuntailment/iermination loss S - -
Totel charged to statement of profit or loss 9.94 5.63
Movements in net liability/(asset)

Net liability at the beginning of the year ‘ 16.03 10.33

Employer contributions - -

Total expense recognised in the statement of profit or loss G.94 5.63

Total expense recognised in the Retained Eamings i “ -
Total amount recognised in OCI
Net liability at the end of the year




MADHUR IRON & STEEL (INDIA) LIMITED
(Formeriy known & Madhur Iron & Steel (India) Private Limited)

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

Reconciliation of benefit obligations

Obligation at start of the year {1.65) 10.33
Current service cost i kB 4.89
Interest cost 1.69 0.75
Change in Fair Value of Plan Assets at the end of the Period -1.21 -17.68
Extra pavments or expenses/(income) - -
Obligation of past service cost - -
Actuarial loss (3.61) 0.07
Defined benefits obligations at the end of the year e e i) 3.48 b
Defined benefits Assets at the end of the year - L65
Re-measurements of defined benefit plans
Return on plan assets (excluding amounts includedin net interest expense) -0.08 -
Actuarial (gain)/loss due to changes in demographic assumptions 2 =
Actuarial (gain)/loss due to changes in financial assumptions -2.05 0.66
Actuarial (gain)/loss on account of experience adjustments -1.438 -0.59
Total actuarial (gain)loss recognised in OCI (3.61) 0.07

Total actuarial (gain)/ass recognised in Statement of profit or loss

Sensitivity analysis of significant assumptions

C. Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit abligation by the amounts shown below. Although the analysis does not take
account of the full disribution of cash flows expected under the plan, it does provide an approximation of the sensitivity of the

assuimptions shown.

Defined Benefit Obligation on Current Assumption

For the S can

eanded

22.45

16.03

Delta Effect of +1% Change in Rate of Discounting (2.26) (1.56)
Delta Effect of - 1% Change in Raie of Discounting 172 1.88
Delta Effect of +1% Change in Rate of Salary Increase 2.77 1.89
Delta Effect of - 1% Change in Rate of Salary Increase {2.33) (1.60)
Delta Effect of +1% Change in Rate of Employee Tumover 0.38 0.22
Delia Effect of -1% Change in Rate of Employee Turnover {0.49) 0.27

Maturity Profile of Defined Benefit Obligation

1st Year 279 2.72
2nd Year 0.62 0.49
3rd Year it 0.64 0.50
4th Year e e 0.7 0.52
5th Year D r 1.46 0,63
Sum of Years 6 to 10 i 832 5.16
Sum of Years 11 and above 54.18 31.33
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MADHUR IRON & STEEL {INDIA) LIMITED
(Farmerily known as Madhur fron & Steel (Tndia) Private Limited)

Notes to the Fisancial Statements (Contd.)
{All amounts in Rupees Lakks, unless atherwise siated)

43  First-time adoption of Ind AS
Refier basis of preparation and presentation in Note 1.2 in relation to the wansitition date for the purpose of first time adoption of Ind AS.

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

A
@

2H

Optional Exemptions

Deemed Cost

The Company has elected to continue with the carrying value of all of its property, plant and equipment, investment property and intangible assets
recognised as of 01.04.2024 (transition date) measured as per the previous GAAP and use that carrying value as its deemed cost o of the transition
date.

Leases

Ind AS 116 requires an entify 1o assess whether 2 contract or arrangement contains a lease. According  Ind AS 116, this assessmeni should be
carvied out at the incepiion of the contract or arrangsment. However the Company has used Ind AS 10) exemption and assessed all arrangements
based on conditions in place as the date of transition.

Applicahle Mandatory Exceptions

Estimates:

On sssessment of the estimates made under the previous GAAP financial statements, the Company has concluded that there is no necessity 1o revise
the estimates under Ind AS, as there is no objective evidence of en emor in those estimates. However, estimates that were required under Ind AS but
not required under Previous GAAP are made by the Company for the relevant reporting dates reflecting condifions existing s uf thet dale,

L | it

Mmundliahiliﬂnuihylnﬁﬂs 109 is applied prospectively i.e. after the transition date,

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

Impalrment of financial assers

The Company has spplied exception related 10 impairment of financial assets given in Ind AS 101. It has used reasonable and supporiable
information that is available without under cost or effort to determine the credit risk at the date that financial assets were initially recognised and |
compared that to the credit risk st 01.04.2024,

Zransition to Ind AS - Reconciliations

The following reconcilistions provide a quantification of the effect of significant differences arising fram the transition from previous GAAP 1o Ind
AS in sccordance with Ind AS 101

Reconciliation of Balance sheet as at 01.04.2024 {Transition Date)

A. Reconciliation of Balance sheet as at 31,03 2025

B. Reconciliation of Statement of total Comprehensive Income for the year ended 31,03.2026.
Reconciliation of Equity as at 01.04.2024 and 31.03.2025

Adjustments to Statement of Cash Flows

The presentation requitements under Previous GAAP differs from Ind AS and hence Previous GAAP information has been regrouped for ease of
reconciliation with Ind AS. The Regrouped Previous GAAP information is derived from the Financial Statements of the Company prepared in




MADHUR IRON & STEEL (INDIA) LIMITED
(Forerly kwown as Madhur Iron & Steel (India) Private Limited)

Notes to the Financisl Statements (Contd.}
(Al amounts in Rupees Lakhs, unless otherwise riaied)

Reconciliation of Balance sheet as st 01,04.2024

Priir Pevied

Vil justments

ASSETS
Non-Current Asseis
Property, Plant and Equipment 1,365.82 - - 1,365.82
Capital work-in-progress b e e - 10397
Right of Use Assets == 9.4 - 988 £9.02
Intangible Assets 3 - - g
Intangible Asseis under Develapmemnt - - = =
Financial Asscts - . = =
Other Financial Assets 9029 - -10.82 IT948
Other Non-Current Assers g =2 909 - 944 18.53
Total Non Current Assets = T ___ = 8.51 1,847.72
Carrent Assets
Inventories 9,419.90 . - 9,419.90
Financial Agsels . 3
Trade Recervables 181.93 - -1.50 180.43
Cash and cash equivalents 0.27 - - 0.27
Bank Balances other than Cash and cash equivalents 482.75 - - 482.75
(hher Financial Assets 250,33 - 0.01 250.35
Oither Current Assets 571.36 - 0.46 57782
Total Current Assets 10.912.54 - -1.03 10,911.51
Total Avets RN SRR sy - RSN O, . .
EQUITY AND LIABILITIES
EQUITY
Equity Sharc Capital 0686 - - B61. 56
Other Equity 3.629.31 B3l =22.36 3.61526
Total Equity 4.291.17 831 -12.36 4,277.12
LIABILITIES
Non-Current Liabilities
Borrowings 401.65 - & 401.65
Lease Liabilifies - - .11 2711
Provisions - - 10.33 10.33
Defierred Tax Linbilities (Net) 35.54 - -7.64 27.90
Tolal Non Curreni Lizbilities 437.18 - 29.80 466.99
Curreat Liabilities
Financial Labilities
Bomrawings L 5.374.08 - Mg 5374.08
Trade Payables = » -
Total outstanding dues of micro and small enterprises - - - .
Tuhlwmdingduuufmﬂmmmmmdmllmwpﬁm 2,146.35 - - 214635
Lease Liabilities - - 0.04 0.04
Other Financial Liebilits 113.00 S : 113.00
Other Current Liabilities 136.94
Provisions AT e R T
Current Tax Ligbilities (Net) 253.03
Tetal Current Liabilities £.023.40
Total Liabllities 8.460.58
Total and Lisbilities

12,751.75




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerty known as Madhur Iron & Steel (India) Private Limived)

Notes to the Financinl Statements (Contd.)
{All amownix in Rupees Lakhs, waless otherwise staied)

IL A Reconciliation of Balance sheet as st 31.03.2025

ASSETS
Non-Curvent Assets
Property, Plant and Equipment 1,696,122 . ; 1,696.22
Capital work-in-progress 8.12 . Z 5.12
Right of Use Assets 60.62 s 8.38 69.00
Intangible Assets RN e e R IR L T T e 24 429
___ Intangible Assets under Development 6,03 - - 6.03
Financial Assets
Other Financial Assets 675.11 - -10,80 664.30
Other Non-Current Assets 18.85 - 10.89 2974
‘Total Non Current Asseis 2,469.23 - 847 AT T
Current Assets
Inventories 15,000.13 - - 15,000.13
Financial Assets - -
Trade Receivables 4,194 54 - -21.60 4,172.94
Cash and cash equivalents 69.92 - - 69.92
Bank Balances other than Cash and cash equivalents 649,59 - - #4959
= Otber Financial Assets R 1 S 37.90 - 001 3791
Other Current Assets 1,216.90 - 0.20 1,217.10
Total Current Asscts 21,168.98 - -11.38 21,147.60
Total Assets 23.638.21 - -12.92 13,625.29
T R A e S 1 e =
EQUITY
Equity Share Capital 148923 - - 1,489.23
Other Equity 7,963 38 -23.22 -29.92 7.910.24
Total Equity 9452.61 -13.23 =19.91 939947
LIABILITIES
Non-Carrent Liabilities
Financial Liabilities
Borrowings 311.36 - - 31136
Lense Liabilities - - 27.07 27.07
Provisions - - - -
Deferred Tax Lisbilities (Net) 41.42 - -10.09 31.32
Total Non Current Liabflities =2 e i - 16.97 369.74
Corrent Liabilities
Financial habilities
Borrowings 8,115.10
Trade Payables =
Total outstanding dues of micro aad small enterprises 1.782.03
Total outstanding dues of creditors other than micro and small enterprises 3,491.40
Lease Linbilities -
Other Financial Liabilities 163.18
Other Current Lisbilities 1232
Proviei .
Current Tax Liabilities (Net) SRR MR s e 24871
Totsl Current Liabilities 13,832.83
Total Lishilities e 14,185.60

Total Equity and Linhilities _ 163R.21




MADHUR IRON & STEEL (INDIA) LIMITED
{Formerly kxown as Madir fran & Sieel (Tndiay Private Limited)

Notes to the Financial Statements (Coatd.)
[All gmenunts in Rupees Lakhs, unless otherwise siaied)

ILB Reconciliation of Statement of Profit and Loss for the year ended 31.03.2025

Revenue from Operations 33,956.36 - - 33,956.36
Crther Income 110,45 0.01 11046
Total Income (1) 34,066.81 - .01 34,066.82
Cost of Marerials Consumed 19,349.84 b.RE - 19,356.71
Purchases of Stock-in-Trade 13,557.65 - - 13,557.65
Changes in inventories of finished goods and work-in-progress -4.436.19 - - 4.436.19
. Employee Benefits Expense 30578 - -12.05 293.73
Finance Costs 1,218.56 131 262 1,222 48
Depreciation and Amortisation Expense R RNt L . & 1.50 179.21
Other Expenses 1,380.13 14,94 iR.01 141307
Total Expenses (II) 31,553.48 23.11 10.07 3158666
Profit Before Tax (11} Before Exceptional Item (TIT) 151113 -23.11 -10.06 1.480.16
Exceptional Item (TV) 1.50 190 z =
Profit Before Tax (111-1V) 1.511.44 -21.21 - 10.06 2,480.16
{1} Current Tax 664.47 & - 6064.47
(2) Deferred Tax 588 - 244 344
__(3) Current taxes relating to earlier years T -10.n 1021 S B
Profit for the year 1,851.29 =31.42 =762 1,812.25
Other Comprehensive Income (OCT)
Iterns that will not be reclassified to profit or loss
- Remessurement of defined benefitplens =T e - 007 007
-Fl.irwluuﬂnmm:tfairulu:ﬂmu&hom " & e -
- Gein /{ Loss) on Investments designated through OC| = 5 - ¥
ol iax_expense / {benefit) related to items that will not be reclassified to - . -0.02 -0.02
Totnl Other compeehensive ncome (Net of Tax) - - 0.05 -0.05
Total Comprehensive Income for the Year 1.851.29 3141 -7.67




MADHUR IRON & STEEL (INDIA) LIMITED
(Fermerly known ax Madkur Iron & Steel (Tndin) Privaze Limiced)

Notes to the Financial Statements (Contd.)
(Al amounts in Rupees \Lakhs, wnless otherwise siaied)

11 Reconciliation of Equit;

Total equity under local GAAP 9,452.61 4,291.17
Prior Peried Adjustments -13.22 831
Total equity onder local GAAP (adjosted) [ 9,429.39 4,299.48
Adjustments impact: Gain/ (Loss)
Provisian for expected credit loss A -21.60 -1.50
Remeasurement of defined benefil plans B 0.00 -10.33
Depreciation, amortisation and impairment on immovable propers E -1.50 -1.47
Rocognition of Rightsto Use Assets & 9B 1i3s
Lesse Lisbility E -27.11 -27.14
Unwinding of Security Depaosit E ir . -10.79 -10.80
Amortisation of Rent E 11.10 9.91
Deferred tax Impact C 10.09 7.64
Total IND AS adjustment - e =29.93 -22.36
Total equity under lng AS R i 939464272

1 B Reconciliation of Totai C hensive lncome

Profit after tax_under local GAAP 185129
Prior Period Adjustments -31.42
Profit after tax_under local GAAP (adjusted) ___LB19&7
Adjustments Gain/ (Loss)
Deprecistion, amortisation and impairment on immovable propert E -1.50
Provision for Gratuity & Provision for Compensated Absence B 12.00
Interest Income on Deposit E b 0.0t
Amortisation of Reot Expenses E 2.65
Interest expenses on Account of Lense Lunhility E -2.62
Other Expeases A -20.66
S R S I L AN TN S o ST
Total Adjustments e VR
Profit afier tax as per Ind-AS 1,812.20
Other comprehensive income [net of taxes) 1] -
_Total comprehensive income as per Ind AS 1.812.20

IV On account of ransition to Ind AS, there is no material adjustment to the Statement of Cash Flows for the year ended 31.03.2025 ,
V' Notes to reconciliations:

A Trade receivables
Uﬁw?mmw,me&mpmyhdmmisedmwishnmrmdemceiwhlcsmndmtheexpeualionsnfrheCmpany.UnduhdAS,I!I:

Company provides loss allowance on receivables based on the Expected Credit Loss (ECL) model which is measured following the “simplified
approach” at an amount equal to the lifetime ECL at each reporting date,

B Remeasurement of defined benefit linbilities

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

€ Deferred Tax
Under Previous GAAP, deferred tax accounting was done using the income statement approach, which focuses on differences between axable
profits and accounting profits for the period. Under Ind AS, accounting of deferred taxes is dons using the Balance Sheet approach, which focuses on
temporary differences berween the carrying amount of an asset ar lishility in the balance sheet and its tax base.

Pursuant wo Ind AS requirements, credit for Minimum Alernate Tax (MAT) is reclastified as deferred tax nssets. Under LGAAP the same wits
presenied as part of taxes paid.

D Other Comprehensive Income
Under Ind AS, all|lmﬂmmmdmmt@mailnm}ww&bcmcmdeﬂ.nm:smnmLp[PmﬁL
standard requires or permits otherwize. liems of income or expense thut are not recognised in the Stalemeal o Profe, ad Lo
statement of profit and loss as "Other Comprehensive lncome™ Incluksmsummofd.eﬁuedbendstp'_ il -fai vl
cancept of Other Comprehensive Income did not exist under previous GAAP,




MADHUR IRON & STEEL (INDIA) LIMITED
(Formerly knows as Madhur Iron & Steel (India) Privase Limited)

Notes to the Financial Statemenis {Contd.)
TAH amounis in Rupees Lakks, unless otherwise siatec)

E  Lease Accounting

Assets taken on lease:
The Company only has lease arrangement for kand.

The Company ussesses whether a contract is or contains a lease, at inception of 2 conlract. The assessmens involves the exercise of judgement about
whether (i) the contract involves the use of an idestified asset, (i) the Company has substantially wll of the economic benefits from the use of the
asset through the period of the lease, and (iii) the Company has the right to direct the use of the asset.

The Company recognises & right-of-use asset (“ROU™) and a corresponding lease liability at the lesse commencement date. The ROIU asset is initially
recognised et cost, which comprises the initial amount of the lease liability adjusied for any lease payments made a1 or before the commencement
date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset of 10 restore the underlying asset ar
the site on which it is located, less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

The ROU asset is depreciated using the straightline method from the commencement date to the earlisr of, the end of the useful life of the ROU asset
or the end of the lease wrm. If a lease transfers ownership of the underlying asset or the cost of the ROU asset reflects that the Company expecisla |
cxercise 4 purchase option, the related ROU asset is depreciated over the useful life of the underlying asset. The estimated useful lives of ROU assets
are deiermined on the same basis 23 those of property and equipment. In addition, the right-of-use assel is periodically reduced by impairment fosses,
il any, and adjusted for certain re-measurements of the leuse Liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the
interest rate implicit inthelnscm'.iFﬂulmmhmﬂymm.mmmymmmwmmmﬁcmﬁw
Company, term and currency of the contract. Generally, the Company uses its incremental borrowing rete as the discount rate,

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

Variable lease payments that do sot depend un an index or rate are not included in the measarement the lease liability and the ROU asset. The related
payments are recognised 25 an expense in the period in which the event or condition that triggers those payments occurs and are included in the line
“ather expenses™ in the statement of profit or loss.

After the commencement date, the of lease Liabilities is increased to reflect the sccretion of interest and reduced for the lease payments made
mdmadtwim:mmgmwmwmmmumammmcwmﬁnmmmmmmmorwﬁwm.
changes of an index or rate or in case of reassessment of options,

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

Shori~lerm leases and leases of low-value assets:

mwmmmmmwR()Ummdluuﬁahilhi:sforshmmiumuwmuiwnhtmmdremgnimmtm
payments associated with these leases as an expense in the statement of profit and loss,

F  The previous yesr I-GAAP mhumwwmuhm.mmmuasm
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MADHUR IRON & STEEL (INDLA) LIMITED
- (Farmerly knows a5 Madhur fron & Steel (lndia) Private Lisefied)

Notes to the Financial Statements (Contd.)

Note 45 ; Relationship with Struck off Companies
Details of siruck ol companies with whom the Company has imnsaction during the year or outstanding balance:

Note 46 : Additional Regulatory Information required by Schedule TTT to the Companies Act, 2013
i The Company does not have any benami property beld in ils name. No proceedings have been initiated on or are pending spainst the Campany for
holding benanyi property under the Benami Transactions (Prohibition) Aet, 1988 (45 of 1988) and Rules made thereunder

ii The Company has not been declared wilful defaulier by any bank or financial institution or other lender vr governmient or any govemment aultharity.

i The Company bas complied with the requirement with respect 1o number of layers as preseribed under section 2(87) of the Compauies Act, 2013 read
with the Companies (Reswiction on number of layers) Rules, 2017.

v Uitilisation of borrowed funds and Securities Premium.,
T The Company has not advenced or loancd or invested funds to any other personis) ar entity(ics), imneluding forcign cntitics (Intermodiaries) with the
understanding that the Intermediary shall:

a. Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiarics) o

b. Provide any guarantes, security ot the like to or on bebalf of the ubtimate beneficiuries

Il The Company has not received any fund from any person{s) or entiry(ies), including foreign entities (Funding Party) with the understanding (whether
recordad in writing or otherwise) that the Company shall:

a. 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
b. Provide any guarantee, security or the like 1o or on behalf of the ultimate beneficiarics

v Theze i§ no income: surrendered or disclosed as income during the yoar in tx assessments undar the Income Tax Act, 1961 (such as scarch or survey),
that has not been recorded in the beoks of account.

vi The Company has not traded or invested in crypto cusrency or virmal eurrency during the vear.

vii The Company does not have any charges or sansfaction of charges which is yet 1o be reistered with Registrar of Companies beyond the statutory
period.

viii  There has been no amount which is required to be transferred 1o Investor Education and Protection Fund by the Company.

" There is no scheme of arragement formulated by the Company which is peading with competent suthority.

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

= The Company has not revalued any of its Intangible assets duting the yeur.

xii The Company has not granted any loasis or advances in the nature of loans to promoters, directors, KMPs and the related parties (as defined under the
Companics Act, 2013),

Note 47 : Eveals alter the reporting period:
There have been no cvents afier the reparting date thal require adjustmenydisclosures in these finuncial staccments.

For and on behalf of of Direciors of
Madhur Iron & Steel 1) Lid.

W

-

Jayant wal
Managing Director
DIN: OR&TH5ST

Place: Bhilai

Date: August 07, 2026

Prateck Sethi

Chief Financial OfTicer
Date: August 07, 2026
Place: Bhilai







