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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS” REPORT
To the Members of Dicabs Nextgen Special Alloys Private Limited
Report on the Financial Statements

Opinion

We have audited the accompanying financial statements of Dicabs Nextgen Special Alloys Private Limited
{the “"Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and
Loss {including Other Comprehensive Income), the Statement of Cash Flows and the Statement of Changes
in Equity for the year then ended, and notes to the financial statements including a summary of material
accounting policies and other explanatory information,

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the infarmation required by the Companies Act, 2013 [“the Act”) in the manner so
required and give a true and fair view in conformity with the Indlan Accou nting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounti ng 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 March 31, 2026, and its Profit and other comprehensive income, its cach flows and the changes in
equity for the year ended on that date.

Basis of Opinion

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

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

The Company's management and Board of Directors are responsible for the preparation of the other
infarmation. The ather information comprises the information included In the Board's Report including
Annexures to Board's Report but does not include the financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our respansibility is to read the other information
and, in doing so, consider whether the cther information is materially inconsistent with the financial
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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 condude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard,

Management and Board of Directors’ Responsibility for the Finandial Statements

The Company’s management and Board of Directors are responsible for matters stated in Section 134(5) of
the Act with respect to the preparation and presentation of these financial statements that give a true and
fair view of the financlal position, financial performance {including other comprehansive income), cash flows
and changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the applicable Indian Accounting Standards (Ind AS) specified in the Companles (Indian
Accounting Standards) Rules, 2015 (as amended) under Section 133 of the Act. This responsibility alse
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making 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, relevant to the preparation and presentation of the financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

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

The company's Board of Directors are also responsible for overseeing the Company's financial reporting
process,

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whale ars
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with 54s will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material If, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with 5As, we exercice professional judgment and maintain professional
skepticism throughout the audit, We also:

* |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidenca 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 invohe
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
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* Obtain an understanding of internal financial eontrol relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the company has adeguate internal financial controls
system with reference to financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accou nting 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 3 material uncertainty exists related to svents or
conditions that may cast significant doubt on the Co mpany's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the financial statements or if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of aur auditor's report.
However, future events or conditions may cause the Company to cease to continue as a EOINE cancern.

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

Materizlity is the magnitude of misstatements in the financial statements that, individu ally or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements may be influenced. We consider quantitative materiality and qualitative factors (i) in 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 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 contral
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 te communicate with them all relationships and other
matters that may ressonably be thought to bear on our independence, and where applicable, related

safeguards.

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the 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 Requirements
1. Asrequired by section 143 (3) of the Act, based on our audit, we report that:

{a) We have sought and obtained all the information and explanations which, to the best of our knowledge
and belief, were necessary for the purpose of our audit; )
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(b)

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

(c} The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), and

(d)

(e}

(M

(gl

(h)

Statement of Cash Flow Statement and statement of changes in equity dealt with by this Report are in
agreement with the books of accounts;

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act.

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

With respect to the adequacy of the Internal Financial Controls with reference to Financial Statements
and the cperating effectiveness of such controls, refer to our separate Repert in "Annexure A™. Our
audit report expresses an unmodified opinion on the adequacy and operating effectiveness of the
company's internal financial controls with reference to the Financial Statements.

The company is not a public company hence provision of section 197 of the Act is not applicable to the
company.

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

The Company does not have any pending litigation as disclosed in its financial position In its financial
statements.

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

iii, There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company during the year ended March 31, 2026,

iv. (2] The Management has represented that, to the best of its knowledge and belief, as disclosed in

Mote No: 44 (ix) of the financial statements, no funds (which are material either individually or In the
aggregate) have been advanced or loaned orinvested (either from barrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other person or entity, including
foreign entity {"Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or Indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company {"Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

{b] The management has represented, that, to the best of its knowledge and belief. | as disclosed in
Note No: 44 (ix) of the financial statements, no funds (which are material aither individually or in the
aggregate) have been received by the company from any person or entity, including foreign entity
("Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
company shall, whether, directly or indirectly, lend ar invest in other persons or entities identified in
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any manner whatsoever by or on behalf of the Funding Party |"Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries

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

v. During the year, Company has not declared any dividend, hence reporting under this clause is not

W

applicable.

- Based on our examination which included test checks and also as stated in note No: 40, the company

has used an accounting software for maintaining its books of aceount which has a feature of recordin g
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 cur audit we did not come across
any instance of audit trail feature being tampered with.

The Company has also preserved the audit trail in accordance with the statutory reguirements
relating to record retention.

2. As required by ‘the Companies (Auditor's Report) Order, 2020° (“the order”] issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act 2013, and on the
basis of such checks of the books and records of the Company as we considered appropriate and
according to the information and explanations given to us, we give in the “Annexure B” a statement on
the matters specified in paragraphs 3 and 4 of the Order.

For MBD & Co LLP
Firm Registration Number: 135129W,/W100152
Chartered Accountants

Bhe Sl

Bhavik Shah

Partner

Membership Number: 129574
Date: May 23, 2026

Place: Ahmedabad

LUDIN: 261256T4MFTIBE3S 24



Annexure B to Auditors’ Report

Referred to in Annexure referred to In paragraph 2 under the heading “Report on other legal and
regulatory requirements” of our report of even date te the members of DICABS Nextgen Special Alloys
Private Limited on the Financial Statements as of and for the year ended March 31, 2026

|} {a) (A) The Company has maintained proper records showing full particulars, including quantitative

details and the situation of Property, Plant and Equipment.

(B) The Company does not have any Intangible assets, hence reporting under this paragraph is not
applicable.

(b) According to the information and explanations given to us, all movable Property, Plant and

Equipment were physically verified by the management during the year and no material
discrepancies were noticed on such verification.

(e} The company do not have any immovable property, hence reporting under the provisions of clause

3 (i){c} of the Order are not applicable to the company.

{d} The Company has not carried out any revaluation of its Property, Plant and Equipment (including

Right of Use assets) or intangible assets or both during the year.

(e} According to the information and explanations given by the management, no proceedings have

been initiated or are pending against the company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (as amended) and rules made thereunder.

i} {a) All inventories have been physically verified by the management during the year and no material

It}

discrepancies were identified on such verification.

(b} The Company has been sanctioned working capital limits in excess of Rs. five crores in aggregate

from banks during the year on the basis of security of current assets of the Company. However,
during the course of our audit, we have not provided with the Monthly statements of current
assets filed with the bank. Hence, we are unable to provide our comment with respect to whether
such statements filed with banks are in agreement with the related values in books of accounts of
the company.

The company has not made any investment, provided any guarantee or security or grantad any
loans or advances in the nature of loan whether secured or unsecured to companies, firms, Limited
Liability Partnerships or other parties. Hence reporting under the provision of dlause 3{iii) (a) to (f)
of the order is not applicable.

In eur opinion and according to the information and explanations given to us, the company has
not granted any loan, guarantee and security to and on behalf of any of its directors as stipulated
under section 185 of the Act and the provisions of section 186 of the Act, with respect to the loans
and Investment by company are not applicable to the company.

The Company has neither accepted deposits from the public nor accepted any amount which are

deemed to be deposits within the meaning of Sections 72 to 76 of the Act and the Rules made
thereunder. Hence, reporting under clause 3(v) of the Order is not applicable.
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Referred to in Annexure B referred to in paragraph 2 under the heading “Report on other tegal and
regulatory requirements” of our report of even date to the members of DICABS Nextgen Special Alloys
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Vi)

il

wiii)

Ix)

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

(a} According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is regular in depositing undisputed statutory dues
including income tax, duty of custom, goods and service tax, Cess, provident fund and other
material statutory dues, as applicable, with the appropriste authorities.

According to the information and explanations given to us, no undisputed amounts payable in
respect of statutory dues as referred to above were in arrears as at March 31, 2026 fora period of
more than sk months from the date they became payable,

(b) According to the information and explanations given to us, there are no material disputed
statutory dues payable in respect of income tax, goods and service tax and Provident Fund, etc.
which are outstanding as at March 31, 2026.

According to the information and explanations given to us, the Company has not surrendered or
disclosed any transaction, previously unrecorded in the books of account, in the tax assessments
under the Income Tax Act, 1961 as income during the year.

{a) According to the information and explanations given ta us and based on our examination of the
records of the company, the company has not made any default in repayment of loan from banks
or Financial Institution or other borrowings er in the payment of interest thereon {where due) to
any lender.

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

[e) According to the information and explanations given to us and based on our examination of the
records of the company, term loans were applied for the purpose for which the loans were
obtained.

(d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the company, we report that, prima

facie, no funds raised on short term basis have been used by the company for long-term purposes.

(e} The company doesn't have any subsidiary, associate, or joint venture, Hence reporting under
clause 3lix){e) of the order is not applicable.

(f) The Company doesn't have any subsidiary, associate, or joint venture. Accordingly, the
requirement to report on clause 3{ix)(f) of the Order is not applicable.
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Referred to in Annexure B referred to in paragraph 2 under the heading “Report on other legal and
regulatory requirements” of our report of even date to the members of DICABS Nextgen Special Alloys
Private Limited on the Financial Statements as of and for the year ended March 31, 2026

x] (2l The Company has not raised money by way of initial public offer or further public offer {including

debt instruments). Accordingly, the provisions of Clause 3{x)(a} of the Order are not applicable to
the Company.

(b} The Company has not made any preferential allotment or private placement of shares /fully or

partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x){b) of the Order is not applicable to the Company.

xl} (a)During the course of our examination of the beoks and records of the Company, carried out in

xii)

i

xiv)

xv)

accordance with the penerally accepted auditing practices in india, and according ta the
information and explanations given to us, we have neither come across any fraud by the company
or any fraud on the company by its officers or employees has been noticed or reported during the
year nor have we been informed of any such case by the Management.

(b} During the year, no report under sub-section (12) of section 1432 of the Companies Act, 2013 has

been filed by auditors in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

[c) The provisions of whistle blower as specified under section 177(9) of the Act is not applicabie to

the company. Also, as represented to us by the management, there are no whistleblower
complaints received by the company during the vear.

The company Is not a Nidhi Company. Accordingly, the provisions of Clause 3iuii) of the Order are
not applicable to the Company.

In our opinion, the Company is in compliance with Sections 177 and 188 of the Act, where
applicable, for all transaction with related parties and details of related party transactions have
been disclosed in the Financial Statements as required by the applicable accounting standards.

The provisions of Section 138 of the Companies Act, 2013 are not applicable to the company.
Therefore, the requirement to report under clause 3{xiv){a) and (b} of the Order is not applicable
to the Company.

According te the information and explanations given te us and based on our examination of the
records of the Company, the Company has not entered into any non-cash transactions, within the
meaning of Section 192 of the Act, with directors or persons connected with them.

wvi) (a) According to Information and explanations given by management and to the best of our

knowledge, the company is not required to be registered under sections 45-14 of the Reserve Bank
of India Act, 1934. Accordingly, the provisions of Clause 3(xvi}{a} of the Order are not applicable to
the Company.

{b}in our opinion and according to the information and explanations given to us, the company has

not conducted any Non-Banking Financial or Housing Finance activities.
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Referred to in Annexure B referred to in paragraph 2 under the heading “Report on other legal and
regulatory requirements” of gur report of even date to the members of DICABS Nextgen Special Alloys
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(c) In cur opinlon and according to the information and explanations given to us, the company s not

a Core Investing Company (CIC) as defined in the regulations made by the Reserve Bank of India.

{d} Based on the written reprasentation provided to us by the management, there is no core

i)

wwiii)

xix]

investment company within the Group (as defined in the Core Investment Companies (Reserve
Bank) Directions, 2016] and accordingly reporting under clause (i) {d) of the Order is not
applicable.

The company has not incurred cash losses during the financial year but has incurred cash losses of
INR 11.26 Lakhs for the period of June 26™,2024 to March 31,2025 being the first year of
incorporation of the entity.

There has been no resignation of the statutory auditors during the year and accordingly the
requirement to report on Clause 3{xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed In Note 43 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of ane year from the balance sheet date, will get discharged by the Company as and when
they fall due.

The provisions of Section 135(5) of the Companies Act, 2013 are not applicable to the company
and hence, reporting under Clause 3{xx) {a) and (b) of the Order is not applicable.

Fear MBD & Co LLP
Firm Registration Number: 135129W/ W 100152
Chartered Accountants

B~ S

Bhavik Shah

Fartner

Membership Number: 129674
Date: May 23, 2026

Place: Ahmedabad

UDIN: 26129674NFTIBE3SZ24



Annexure A to Independent Auditors’ Report

Referred to in Annexure referred to in paragraph 1 (f) under the heading "Report on other legal and
regulatory requirements" of our report of even date to the members of DICABS Nextgen Special Alloys
Private Limited on the financial statements as of and for the year ended March 31, 2026

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Companies Act, 2013 (“the Act”)

Opinion

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

Management and Board of Directors’ Responsibility for internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial contrals
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India {ICAl). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013

Auditors’ Responsibility

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

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion on the Company’s internal financial controls system owver financial reporting with
reference to the standalone financial statements.
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Referred to in Annexure referred to In paragraph 1 (f) under the heading “Report on other legal and
regulatory requirements” of our report of even date te the members of DICABS Nextgen Special Alloys
Private Limited on the financizal statements as of and for the year ended March 31, 2026

Meaning of Internal Financial Controls Over Financial Reporting

A company's Internal finandal control over financial reporting Is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financdial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures that

1) pertain to the maintenance of records that, in reasonable detall, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

2} provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

For M B D & Co LLP
Firm Registration Number: 135129W,/W100152
Chartered Accountants

Bl b She

Bhavik Shah

Partner

Membership Number: 129674
Date: May 23, 2026

Place: Ahmedabad

UDIN: 26129674NFTIBE3S 24
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- Total piftntmnding dees of micns enbarprises e small encerpiises 1645 LAD
- Totel cutitindisy doss of cedien clher Bhan mitrg snter prisss
and small erieprizes i fae
] Cxhar Pinecchd |ialibia 2 ayar 21741
Diber Corrant Linhiio 5 12358 1633
Prosdsions b1 H] 212 -
Cuseent Tas Liotdbsies jet] i 1503 -
Total Cirmend Lialiies 1}]?5.'5 25113
3L,1E534 FIEFTR T
obal Eguity and Lisbdlinhes Eﬁ.ﬂ E?.ﬂ-
Fetatarip accousing polcie 3

b attomparying netés furms dn mtegral paet of de Fiancia| Satemonts.

5 e QAT FRpOrT 3 macked of ever dake

IIMED & ColiF
Sertered Aoooumias
i Fingri® i tigny Rumibsr © 135139008 3K1853

e U S

vk K, Saah

winer

embératan Wa, LIS
mow - Ahevedabad

wi= | Ny 23 2006

Fion' bl oy Bl vl Lhe Boorsd of Dirnsioes
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DICARS Nasctgen Spacial Alloys Privats Umited
CIN =t U T3 MGI2024FTC1 53900

Seaterment of Profit and Loss For the Year Ended farch 31, 2026

(A Aruuaty in bnkby unies Gterwise soted)

3 For thie yoar Endad Bdarch Fer the period from lune 36, 3079

Partioslan LT
51 200 ko Fdarch 31, 2035

Inzame

Nesenue From Dgwraticng i) B5ATN.E

Oither rwome 28 LIES =
Tokal ke B, 508 67 =
Fuganses

Cont of Mmieroill Cocasmed 3] o0.a0a 51

Cranges ks insenioder of FnhRed Soods and Wark s Prognass 30 110078

Employee Benlin Expamias 31 BLYS T

Francs Lol 31 1,030493 -

Depredianion and Amocibation EBpeake A B2 14515 =

Oikar Exgsara ] 1£64.73 1130
Tossl Expenges Fi, (LB 1136
Profi § [|ooy) beficrw tax 1,465,032 |12.28)
Tax Fzpanss

Ciwremil Tan 14 Fas Bt b -

Dzl T 21 100,47 -
Total T Expenss: A0 47 ~
Frodit f (Loss) after tax for the yoarfperiod Tatal & LRI {a1.25)
Oty Comprehengie ncomes
[m) wme that sil 2t berecimdified o Prefiorinn = -
[l Mires that will b reckosifed 1o Prof & Lids L =
Oihar Compeoks niree nosesa (el of T} Totel @ -
Total Comprehensive inoome for the yearperiod Tental (g 1,058.55 [Li38]
Earnings Paf Sard [EFE] finRa
GFmn Waliar R 10 Per Shara)
Easic B Diuted Earmings pe Share L] 3532 [oaR v u]
Fatyte ipd arcourding poices 5

The scoempanying sobes Eres an gral pari of the F
A paar g napart aitachod of @sen dita

For B B 0 & Ca LLP
Chariered Acccunisns
Frm Repitration Humser ; LISTI0WLN0LSE

Phawe S

BFawik K. Shak

Parmr

Fefermbeership Mo, 125674
Place : Anmodabad
Drabs : Py 13, 1005

ial Siaspmenis,

For and os behalf of the Board of Dlrectons
DICARS Kextgma Spacal Allpys Private Limited




DICABS Mextgen Special Alloys Private Limited
CIN : U2T320GJ2024PTC152908

Statement of changes in equity For the Year Ended March 31, 2026

(AN Amauts in kalohs wnless Otheradse statad)

. Equity Share Capital

Particulars to. of Shares Armaunt

Balance as ol June 26, 2024 - =

Changes in equity share capital during the period :

i} issue of shares durlng the perod 30,00,000 300,00

Balance as at March 31, 3025 30,00,000 200,00

Changes In equity share capltal during the year:

i| lssue of shares during the year =

Balanon as at March 31, 2026 30,040,000 300,00

B. Other Equity

Particulars Raserves and Surplus
Retained Earnings

Restated balance at 26th Jung, 2024 -

Add /[Less) - Profit / (Loss] for the Period {11.26)

Balance as al 31st March, 2025 {11.26)

Add : Profit for the year 1,059.55

Balance as at 3ist March, 2026 1,048.29

The accompamying notes farms an integral part of the Financial Statemants,

As per our attached report of even date

For M B DE Co LLP
Chartered Accountants
Firm Registration Mumber - 13 SIHWM:I,IJMEE

Blww- o -Sh~

Bhavik k. Shah

Parimer

fembarship Mo, 129674
Place - Ahmedabad
Date : May 23,2026

For and on behalt of the Board of Directors
DICABS Nextpen Special Alloys Private Limited

Sa n Kurup

[0

wt Shakh

Dir Director
DIM: 10602033 S 00019293
wﬂ"-‘-f

Place : Ahmada
Date : May ZEIEM

AR

| A.S.




DICABS Nextgen Special Alloys Private Limited
CIN : UZFIR0GIE024PTCIS2908
Staterment of Cash Flows For the Year Ended March 31, 2026

AU Aottt ko lokchs unless Othisiwdve stafed)
For tha parisd fiem

Particulars F:":;“”:'_:;:’ Juna 26, 2634 to
March 31, 2028
Cash Few fram Operating activitles
Prafitf{Loss] before Tax 1 AEEQ2 {1136
Adpatments o
Depreciztion and Arndetiation Dxpemes 14835 -
Finarnge Casts 13048732 -
Inbeerast Expanss an Laass Liahility 2453 3
Interast Bopms on Secutity Depein [ 88] =
Inberest g ime I_'E'!_!.]_j_l_ .
Dparating Prafit bilais warkeg capital mewement 21,810.88 |24.25)
Moement in Waorking Capltat
{intregss] f Decrease in Cfher Flnancial Assats 117 [Aem
iincrésen] f Deorease ia Other Moo Current Ascats {FLET {662
{ingredde] f Decrease bn Other Corneat Asets {T.E?ﬂ-.lﬂ [317.B)
{increame ) § Decrease o Trace Aece ables {1 BAI3E 34 -
fiwwcreass) f Detragse in inventortes {2121 .90 3
Increpse § (DeCmase) in Trade Payebles B,531.54 1a3
Ineresss § ([ecmain) in Provisions 489 -
Inerisse § [Decnaase} in Oiber Financlsd Lahikties 536 -
biiriass f [Dugregse| in Sther Curent Labiizies : 106413 16,33
Cazh penerated fam Operatiam {12,545.509 [245.45]
Less - Imcame (&2 (Paid| f Tax deducted at soumes (Ret of Refund) {18780 [aii
Mt Cash flow fromg|used in] Oparating Activikies (4] __[12437.48} [216.47)
Cash flow from Brvesting actiities
Fayment for Parchase of Proparty, Plar ard Sgeiprrent (rcleding Caplial 'Work in Progress and R0, 904 [2,337.76)
Capital Ackrances)
Interest Receed 1321 -
Depseriit of Bangn Maney with Eanks (Het) 15,040,801 §7E56)
et Cash llow Tromused inj investing Activities |E] 18,060_59] (351733
Cash o from Fimancing activitios ’ y !
Frocesds from issue of Shane Capital . 304100
Frocesds froem Bon-Cament Bamawings {Hel) 13,0454 99 245053
Froceeds from Current Sorrceaings [Maet) B,59599.07 .
Intemest on Lease Liability [34.53]
Firance Costs Pald |66, 53]
Met Cach fios: fromMuwsed ind Finandeg Actiities {C} I 3E715 Z,750.32
Bl IncreaifOecreese] in Cash and Cash Equivalents & + B = C) 29,07 1653
Caahy andd Cagh Equivafenty an (he baginping of the year 1553 -
Cash and Cayh Equivalents & e erd ol the year - (Refer Note 13) - E45.60 16,53

Perigss
1) The slbement of cash flows Fas been prepamed wndar e indirect Method® 25 se1 oetin bd 45 7 Statement of Cash Mlows’ notilied onder section
130 of the companies Act 2013, read togethar with paragraph 7 of the Companies fndian Accounting Stascards) Aules 2055 (a8 srended).

| Recancifiation of cash and cash eruivalents with tha balenes shiet:

For the pariod fram

— e
March da, 3025

Balances wilh bl

I ufrent acsaunt E45.60 1653

Cash ams cakl equivalants & per Nalanes Shest E45.50 16.493




DICABS Nextgen Special Alloys Private Limited
CIM - 2 TI20GIR024PTC1IST90H
Statement of Cash Flows For the Year Ended March 31, 2026

{4 &mnunte i (nkhs palesy Othenaise shetad)
4] &3 per the amardment in “ind A5 T Matement of Cash Fcws @ Disclosune of changes 4n labilities arsing from firancng attivhies, incudieg bonh
chirges siging fromn cach Flows and non-cash changes. This amandmant Bag become effective from 1t Agrl, 2007 and the reguired dsdosas & mady
Esliw. There i ne other Impact o the financil Satamants des 5o this s rdesnt,

As at dux
TR 13t April, 2005 . Mon Cosh Chamgm® 51t March, 2026
Men-current Dormowings fecluding currsed maturiting
af Neozurrent barrosings) EE K - 13,717.45 {#10.85] 26,167, 77
Current Borrowings - 899002 L T
Intares Agcrued Barl Mo Dy : [ric.ag) 71055 .
Tortal 245033 33,005.61 S 2616575

Al : B at
Particulars Lt Mg, 2024 Cash Flows Mon Cash Chanpes Yist March, 2038
Shere Capital E 0000 . 30000
Mo Clrrent Borrowsrigs - 234830 10402 2450L32
Interast Arossd bl diot Dus - 102 ' [204. 00 -
Tatal - 275002 - 2,750.31

A} Interest gorimd on ICD @ kes from relsted party amounting to BESER A4 akh (PY, Rs. 10402 bkh] have been converted to the ICD balance as a8
the reporting dabe as per the terms of agresment.

Thi atcosrgiaying rodes Torms an integral part of the Financlal Stabemenss.
AL par our oot ol fvas data wtishied

ForMED & Co LLP For and ae Badall ol the Basd of Dirackory
Choriered Accowadants DICABS Mextpes Spocial Alloys Prate Lenited
Firrn: Registration Number | 1351296100153

Bl - She

Bhavik K. Shah Fasidharan K
Fartmer Direchor
rembership Mo, 125674 DHF: 1060ZE3
Flace : Ahmedabad L ,Flace: Ahmedabad

Date : wday 13,3020 Dierte : bday 23,2026




CCAES Neatgen Special Alloys Private Limited
CIM ; 27330 GR0RAPTCIS 2908
fgtes to Finandial Statements Far the Year Ended March 31, 2026

1

Corpesate information
CACANS Nectgen Special Aloys Private Umited [“the Company™) (018 @ UZ73206F034PTCLEI003) & Prdvate enfmpisy domizied 1 India snd
incerporated undar 1ha piovisiees of The Compinies Act 2013 hawing I registered office at Fhased, Blods Mo, S8/1F, farod Samiaya Road,
Samibaya R 5Vadodara, Sadl, Gujarat, India, 331520, The Commpany has undertaben the mansdactaring and prodection of win-rod and cables.
Digenyand Powser mfrastruciurs LimEed [“the Holdng Compang™} Bolds 300%W enuity share capal of thi Campasy

Stmtement of Compliance

The finencial staberments of the Company have been prepancd i scocrdance with Indian Acccunting Stedends Jind A5 nolified encer the
Compgsnbis [Indian Acousting Standiedd| Bules, 2095 read wihih section 133 of Companies don 2013 and prasenfation regsresants of Divisios 1| af
schedule 1 oy the Companies Aok, DOL3 fas amoended)

The Standpione finencisl stalemends are presented n Indian Bugse [INR) and @l vaues o ounded off pa the nearesd Lk [Tramactions bekea
Ra. SO0 demedied a8 Re 000, wden otherwise indicated. The functicnal currency of the company & Indan Bupai.

Mareiial accsasding poleies

Property, plant and egspment

&l fems of pregany, plant and egegment and Other iqengible Axsety poe Inkllly recondsd at oost. Subsequent to Iniial necognition, proceiy,
pkint and SgUipmesT 30 Ml o ooar e ace mulatad degrasialios i soy o frumuiated mpaiment losses

Capital work-rrpropress is stated 22 st net of aoosmalsted Impainment loss, i1 any. Other Iedinect @opisans incurred nalatisg 1o projecy, net of
intemd Earned duriy The progce dnwlepmen stage priar te it intended use, 28 considered as pre-operathe aspenses and dicosed untder
Caphal “Wark-n-Progress.

Sbeequent oosts are incloded in the asset’s camying ameunt & reccfniiad it @ iepirets axset, 0y approprisbe, nndy when it Is profable that fifure
poonimis hensfits adocaled wrh the Rem will flow o the Compasw and the cost of the em can B measumed selabl. All other pegain and
mzisaenano: are charged o profin of lss dwing thel reporting period in which they se incurned, Subssquent osis are depredated ower the
rasidunl life of the respactive assets. The rasideal volies, wsefol Ihiss-and mothadi of digessiation of pieganty, phink and dqugpment ame revesed
it pdch inanclal pear dmd dnd afusled greagectively, #appropriake.

Depreciation
lmprecation on lropey, Plantand Egepment it presided on the straight-Ene metfod oeer the estirated woelul Bwd of the siopectren apsets. Tha
wafod Hwas ane ganaralky basad on thase préscriked under Scheduls | bo the Companias bct, 2013, The residual vakies, toefial 1S and masthed of
deprecisticn are reviesed at each reporting date and revised prospeciiely, T considered necidary. b mspect of oo fsin spety, whare jupparted
By pacheival evaleatme amd manapemend smessment, depreciation s provided ceer useded lves that & from those speiad & Schadda 1, =
such lves are corsidened w0 more approprisgely reflect chie paniod g whith the aisets me expecied ip be utdked by the Company.

Entimited wweful [#e of mants sme o below -

oL .

L =

Imiparment of propety plant and egquipreent
At thin wnd of mach repacting period, the {ompey eviess the carnying armouns of 1 progeny, plant and el pmeas o dataorns ahether i
is sy Indicatian thae hase assats has sulfaied & impairmies ki IT arg soch indication suhks, the recoveable amount of the asset b estimated

In grcler fo detineine the extent of the mpaiement loss OF anylL

Derecagn ition

Ar e of progsivty, plint and espipmet |y dereccgrned spon disposal or when no TUlire econsmic binefits ang dectad 1o ke fram e
contineed Lsa of tha aeet. Afvy Rain oF ks aehing oa b dligiil or reticemend nf s lbem of property, plae sad equipment is deoesmined 2 the
ditfenemoe betamen the sabes proceeds and the carrping amaunt of thic kel and i moognised i e sstement of prodit and loex




DECARS Mestgen Special Alloys Private Limited
O UZTI20GIZ024PTCIS2908
Wotes to Firandial Staterments Far the Year Ended March 31, 2028

[1=]]

Financial Infirumints T 3
Finzrcil asaets [eacept b crade receivables] and lingseial abdiied are millally meaueed o fab welue, Teprmaction covis Bat pre direckly

AttribiAaibe to the stquaition or lssus of fieanciel sssets and financial Iabilites (other than fneecial ssers ard Aneseial lakiftes ot D walis
shrough profit & loks) am addad to or dediucted Inoem the far walue of e finsecial ssaets or finoncial Rodilities, as appropnee, on el
recopnibion. Transaction costs directly attrbutable 5o the scgusition of lnanda askets o Enancial Eabiltied rrasnend 18 faic vk teough peofit
or ks kbl racegnaad immedistely in the Sotemest of Profit snd Loss,

(&) Fingedial e

Ingisl Mecngrtion and mespeemesk -

Purchases o safes of finencial assets (fal moguew delieny) of sasd withion 8 bme frame esisbiished By regalaiion or oonventon in e
mmarkeiplace regular way trades) ane recogaised an the radio date, L., tha dite tat 1he compiny cemmity to purchass or ml the st

Gl ricbepnital ek il
Alrecopnied financhl assets are sutsequently measunod i S entinaly 9t @ithiee amartised o or Bl viles, degending o (Fe classificition
of the financial imsete

0 Clasiffeation and sessusemost ol indssial assets
i} Financisl soets ot smarkised oozt
Hnancial sssets are subssquently measuned at smortised oost using ha eHectivn evem rals msthed i thess Brancisl a9sety are held vathin s
busimeny whowe abgective is io hold these sasety In order to coflect contraciual cash Nows and the contraciual Teims of the Snamkil ssar gue
risit oan spaciled dates T Lol Miws That s salely gaywaents oF principal and interest on the prindpal smount autstanding,

I} Finmnciad wssets at fair value through otfer oomgere hensive inoome [FUTOON

& fimancial aseet (s ssbsogeently moasursd at fair vafue threugh ethir comgrotsnibn income iFboth of the follewing criterts are mat

= I8 i heid within & besiness model whiose objective is actizved By both colkecting contractual cash fiows and saling lindscisl gty and

= tha caniraciual Beami of the Frandial et gl rise on specified dates to cash fgss that are solkely peymeses of principal aed inaeest on the
principal amaunt outstandieg.

£l Finsscial aziets ot Teir value Beoups profs & boss [FNTFL
Al finsrcial assets thet do not mest the criters for emoetis ed codr o FeTOO are msasured af FUTPL Finescal assets ot PYTPL are measured 24

Fairvalive 38 the énd &l each rapoting period, with any gaine or losses arking on remeasurement recegnbad = sasesant of pealitan b, The
net gain o ks recogmised in Satemenl of profi o ks corpom ey any dividénd o infenest sarmed. pn the finencial asser,

I Impaimeent of fnanclal assers
AL @eth reparting daty, the Compeny apssises whether theve |5 any Iedootion of impalrmeent of s Soandal assars. bnpaliment Keses @
recogniad in accordance with the Expaciod Dreda Less (ECL) ncdel praseribaed under Ind A5 108, Fnendal atnements. The Sompany
ricognbes Wetime ECL fGr tride recevables sed contreot assets that do not conlain a significes fnancieg companent, For other linancsl
assats, BOL B recognied based o 1l-menth axsectid crecit Inosses unless thare hes bess o spedficont incresse In credit sk since nitisd
reraprition, in which case ifetime espected credit ksses are recognsed.

il Derecegnition o finsncis assets
A fmancisl asset (or, where apphcabie, a part of 2 Sranclal asset or part of & group of similar fieancial aseets] B primariy derscognied (e,
remcred from the company's 2 lencs shaal] wisin!
= the right to recebe cash fows from the sel hine exgind, or
#® tha gaimphiy has ransfacnd 8 fght 10 recere cash fiones from the asset or has sssumed an oblgation te pay tha recaivisd cash Noras i R
withowt materhl defey to 8 thind pamy under a ' pass-tlmoug®’ armangemind; and sitssr [a] the company kag fransferred substamially all the
riku and remandy of thi s el or (b the comgany has retther transfered noe reaned solsascklly ) the ik wad rivmsrdi of the sost. Bis
has cranslerned coagnal of the Esel

When the company has trémferred & right b0 recese cash thows Srom am ot o has enoered infe & ga-thraugh ersgement, it e i
@l DO WD SRDE B NS relained Thie raks and sewandy ol genership, When i hes neither frapsforsd nor eetained sotssastially all of the msks
2l rewandy of the smet, nor fracsfernad control of the acsed. (ha oompley canlifuss be fecogrian the trarsferred aseet o the mstecd of the
compisy’s cantinang nveleiment. in that case, the company alse recopnises an associaced Nabdicy. The tinslermed asset and 1he assotiibd
Babelivy are mcasurid o0 o back that rofbices the dghtd and ohligabons thet the compeey Ras meinined

O derecognizion of 3 flandial assel i iy eeficely, the dilerepce beiwaen the get’s corryieg ampurt s the sam of e consdaraions
recered and recebable ard the cumulatiee gain or kas that had Been recognbisd in ok comprebmnstae |ncame and scommuleted in eguity s
risngrinid inthe Statameed of Praditand Lose # such pain or loss would hoe ottersbe been recogaised in the Statament of Preft and Lesi on
disposal of that Ninanclal asset




DICARS Mextgen Special Alloys Private Limited
CiM : U2TFIMGII024PTCIS 2508
Motes 10 Finandial Statements Far the Year Ended March 31, 2026

ieb

id}

[E] Fmancisl Rstiifties and equity insrumends

I} FAnanclal Nabikties
Initial recognition ssd mea sureman
findrcial Bsbikties are chisFied, 2t nitial recegnition, as linssdal lakiktho at fair walue through peofit or lass, koans ed barowings, payalbes,
o 36 dervatees disighalad as bidging mytniments in 2 effective hedge, 26 sppropriann.

All Tinascial lakiftes are recogrised inttalhy ot fair value and. in the case of boa e ans Berowsin g sse pegstie, mat of diecty stivibetsbie

Subsepoent mEESUNMERD

For ef subsiguant messur {rancis Babisties are classilied 1 pwo catapodin:

» Firmnckal liabfities at fak salua through profit or Bt

= Financial lia befities ol srortised cost [foene ond bomowings)

Al firancial Fabiities am sulgequestly messuned o snoetiyed o3t wing the efective nerest fae mathod. Gaing e lsees are recognized in
Stateerent of Profit and Loss when the labiltiss o dacscegnaad ai wall ae through ihe effective intemest rabe [EIR] amonsation prosess.
Amonisid co & caloslited by takisg into acoount any decomt or premEsm on aoguiiion esd fess o costs thet are an integral part ol te
BB Tre B amevtisation is moluded e ineses coit In the SSstement of Profit and Loss,

Tiraecke vl oyt iy by are recognisied at the traceaction cost, which i its Tair walia, and dubseguanily mamured ot amortaed cost. Smibady,
iskerest bearing loens (inter covporate deposhs), frade credes and boromings sve subssquently messured 3t amomied cost. Trada eradiny
Baclude Buper's erede. mnd inlsnd Letter of Credit

Feancial liskiities measured at FUTPL inchude firancial lialibtaes hidd Tor trading and financisl lbiltes dessgraved spon indial recopsition o
FYTFL. Finamcial tabidities am chdiified s heid for tredmp f these are bourned for the punseso o reguschising in the near tarm. Finsacial
liabibbizs ot FUTFL are sated at fak wvalue, vith any gaisd o eses arising on remeasurement recognised in the Statemant of Prolit and Liss

i] Derecogeition af FnencialLiabiigy
ke company derecognises linancial lakilicks whan, s soy whes, the compeny's obligations are discharged, camcelled or have sapined, An

eechasgn with & landar of debt mstruments with substanthilly different tares & aseouniad i a8 an extinguishmenz of ihe orginal fieancial
Enbility and the recognition of & sew lnascal labifty, Somlack, 2 whstantis! moditcaton of the wemes of e estating Tnandsl ki
acesurted for g an extinguishment of the original financial labilty aad tha vacapastion of o new finandal lakibey, The difference babswean tha
carryieg smount of the Tinanclal Basaley denecagnised snd the consideration paid and payable & recogniied s Stesement of Profit and Loss,

Fair walui seasuramant
A Tai vabes misuresent of & nos-fisancll asset akes o @cosas 8 miskel partidpant’s ability b generate econoimic Benalits by eiin gt wmant
i its highest and st wee o by selling & & anather market particigant that would ase the st in (& highest sed b ose

Thir Company et waksition 1echnigues that are appropelate In the Sroumsiances e far which aufiomnt dats sre avaliable oo eeoasurm ir value,
radmigng the wie of relevant observalibe Mputs and minksding the we of enabservable nsguts.

Al dusaiy and Ebilties for which fair vaiue i mesuend or Giiksssd mothe Rnandel sisemene: are caceporized within tha fak value hiararely,
desciiosd a5 Mellows, badad on th knaeyd il inpat thart i sipnificant 1o the Tair value rdaaiimend 49 8 whobe:

fif Leve| 1 — Cnacted [unadjusted ) market pricas i atb sackots for idesgical assets or Ralilies;

] Lowel & = Valuation techrique for which the iowest leve! input that i sgnieant s the fsiv welue measuremant & direcily oF Bdiracty
ahrerable :

{iiy Liveil 1 — Visluption tachniques for waich th [owest el inget that & sgnficant to the fair walue mesuresent & anoda ekl

Ar each neporting date, e Mansgerment sraiyses the mosements in the vaiues of ageezs and badiities which are requined b be remieasuned o ra-
ansesaed gu pey The Company’s accowntleg polidad. For s curposs of far value discloseres, tha compaiy b ditersined clasies of asseds prd
Dbl | i o Tha hashs of b nadure, caracberistics and risis of the aseet or iskilny snd the Ieeel of e fair value Bieranchy 2= coplisad s,

Reunncse recogniion

i} Sl o Goods

Rovenua from the sale of peds s recopneed when onerl of the gooek b6 eranelensd 12t customar In arcordasce with the fares af
underying contract and satistaction of the ralased performince coligniione. Reverun & measurgd at the ansaction pice agreed with the
eiitormat Asd B recogniied net of Goods and Serces Tao (55T} and sther apsficable foaes cofected on bebell of ihind partis. Reosme b
recognised 1 the point is b swhes the costomes obtains rontral of the goods and the Cempany has substantisly fuifiled & perloreancs
okl pations,

B
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!

] Al re e e e ] L =

frteres income fram s fnsenctal soet i recognised when 1t s probable that the oooneesic Banelits will e 89 ke Compssy e the amount of
oo gan be measursd rallably. intenast incime 8 sccrued on a lime Gads, by reference to the principal outsanding aed @t the aReciee inteniss
rate appiicabie, which b the rabe that ooty g ook e astmated bahine cash ficeigis through Ehe evpected Ufe of the financ bl aseet bo that asser's

il Saping arTunt an nilE rogntion,

it} Conmirao balanecs
& contrect st is The right to comidemtion in suchange for goods transtenmd o2 e cuniipmar. A receivablas repreeni the Compeey's iph % &
amounl of condidaratien that & unconditional. Canbrect semets are subtect o impalmens: assesmment.

& rontact bty & the obigation 1o transter goods 30 & cusbomer Tor which the Compiey hie received mnsiderstion o an amourt of
cergidaration s due) igen e fustamear, i 3 cushoreer pays corelderation belore the Compasy transfars poods o senicey 85 B SElamer, &
concract flabdfity b recoprised whiss (e payenenl ks made of (b paymanl b dus {ahichever i sarlen). Contrect iabfities are remgnised o revemme
whan the Campany performe under the cosfract (e, tanslers conbrol of the elaied gos®s ar sarkoe b B cugtemTd,

& trade receivable B recognised # an ampest of cossideration that & unessditions! [Le., ooly the pasingm of time b required before pepment of the
conuideEtion is dunj,

Bormowieg costs

Borowing osts Erectly attrbutabls 1o the scquiition, corptruciicn or production of gqualifying meets, which are assets that necessanly taka &
suttantisl peiod of time to get ready for thalr imended use or sab, ane sdded o e eait of thage atcets, inbl mych tme Bt e asceis arp
wukntandialty ready for fhesr imbendsd gae or sele, Dorowing cods conskt of intenest and oher CostE That an efily MU i etnection with the
borroming od funds. Borowing cost abe incudes xzhamje differencis to the sctent regarded 25 an adjitment 10 the borrosing costs. Intenest
inome sarned on the temporery imeestment of specfic bormswisgs pandiag their sspandicuns on qualifying mzet i defucted from the bomowing
ety eligible ler capitalgatios.

Employen Benelily

I Defined benellt plans: .
Thi ecssnvpany had mes ahlgation tewardy protulip, o dafined baneds retirement plan which & & combinaten af wedunded plan,
Defined besafit costs in the nagwre of curment and Sast senics cast amd st imenist espense or income are recogrized in the statement of
prafit und logs in the year i wiich they ocour, Actearisd g2ins and fosses on remedsurement B relected immedabily in the balimce sheet with
8 chape ov cradit mocgnsed B othar corgeuhindhn mdme i By b wkich they ooour and ks redlecied iImmediately i retainied carnings
and rot reclassfied o profit or loas

i) Delined conbibution plan:
Payments o difined coagribution firmant besell plees ae recognoed a5 an expense when employess have rendered sonvios sntiting
‘therm 0 thed omiriiatians.

il Compes=yted Absenoes
Provision for Compensated Absenoes g s Clssificicions betwaid Cuffesd amnd nen-gerrént lakiifies are based on independent octuakal
wnbpation, The achaaral wahation & done a5 per e projected unit credt method as at the reparting data.

i) Shori-Eerms nid other lenp-lerm employes benefits
& Wpmiliy 15 recognizsd for benefies accruing 10 employees in regact of wages and salarks, arnusd lzave and sick lepes In the period the
rilatsd gersion is mendered 3k the wediscounted srount of the beaafits especied 1o be paid in eachenge tor thet wersici Lrkiltier recognised.
In respect of shori-em empioyes binalits & measunéd a1 the undscounted amount of the benefes sqpacted oo be paid i echasgs for tha
refted senvce. Liatdfales recogrised in respect of other leng-linm evgloyue besefits s measured at the present splue of the ssomated
fatuna Cackh Gulfigws repiciad B B rmsadi By the compasy = respect of sepsices provided by emp loyees ap o tha reperting dars,

Tasatlon

Tad an lestsind ssmpried cofrént Gie and deferned b These are recognied in Satement of Profit and Locs ceop te i edtent thet B rolates ooa

business cosmbdnation, or ihems recognised dirsctly in @quity or in sither sormpreien e incoma,

Il  Curcesdian
TaK on oo ki e cuivent pensd |§ determined on The base on sstmatied taabbe income and ta omedes computid B accondance with the
provisions af the nelevant T Mws id) baked on e apected ootoone of sssemaments. [ appesis. Curent Inoome 22 assets and labides are
msvprad gt the amount mspected bo e mecovaned from oF paid b the taatisn aiithariss. Thi tax rate ind Eix Sen uied 40 compute the
armeunt ad Chga thal ana anacied of saulnZiet ey Bnacied, of the reporting date. Current incoms: fae relating oo Hond necognised outsids
sistemaent of profit sed koo 18 recognieed outside statermant of piake and o (st in Dther Comprehensdoe Income or in Equiy) Curent s
ibgrma. ane reiogrived mocornelation 1o the pnderying ramacton eicher in OO o dincely s ety Manageman parodically evlabes
poshion: caien in tha tax regwms with 008 pect 8o fusisem far which applicble tar reguisticns are subject o Interpresation and revbes e
provisions whens Jpproprisne
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41

Wl Delored s . - n F
Derfprred 1% i revognieed on temporsny dferences between the camgng amounts of asats and babEites in the Taanclal e sid B
corraspondsp tax hises vied in the cemiputation of teable profit. Defered tow Asbiltizs are generally recognised Tor al texable emparary
differences. Deferred fax assess ae generaly ricegnied Tor all dadustilis teempmirary differances b bhe exbant thet it Is probabls thet taxabla
profiny will ba availskle againet which thoos dedu chible emporary diferences mon be stlised

[ieferrad B releting to ibems recognied outside profit or (o5 & recoprased sotgh®a ol o lokt (et i ather samprsksniie income ar in
cquity|. Deferred tan s ard reodghbed i cormlation 15 the wnderidng transachion eher in OO or directly in equing.

[Cafarred taw 2ssets and Nabilities ane offsat wihoa thoy relila b iaeceds Vime leviad by the seme lnafion sethortty sed fhe mlevsnt eniitg
infisily 10 st By current s assets and lebiliies ona met basis,

I orazs

Imeantories are stated at the: lower of weighied awerage cost or nel raisesla value. Costy inclocs ol ron-sefundable duties and all chasges: ircurresd
in Ewinging the gocdi 1o Eeir pretant kcaton snd condition, Mot realssible value represents the estimated saling prce S inventores kas all
eslimated costs af completio and oests 0 eEetmry 16 fikd T ke

et realanble vabes represents exlimated seling price of inventories and in mese of coal inventeey it alss weludes the el prics racovweable from
supply of powser peneratod from ugaps ol ool lass all etimaiid codl necessEry b meke the sale,

Leases
A ingepfios of § contrach the Compeny assesams whechar 3 oopdract |5, oF comtaing, @ Feade. & comiract i, oF cantime, & Basse I (M cantrict
cormeeys the right oo coodnod the wee of an kendfed s for & perisd of tme in exchange for considersdion.

Coempany af a leEse
The Campany reccgnizes a righi-ofqme mset and 3 lease Raki ity at the et commensement dale mezepl for loase with a term of Y hee rmoashs

o Hess (short-1anm leades] and low ailug e For these short-term and low valoe Ieages, the kace payments cseo sted with these leases 2 an
aspense on @ straighi-line bacis ower the kease banm.

i} Right-of-use assets {ROU|

The right-cf-uze axset i inmhlly measured at cost, wiich comprises tha ilial ainoest &f the huuge Bedility aduated fer any lease ppements made at
o Do This COesdnceiin] date, pus any siiel direct coats intured and am estimate of costs to dismanck: and remoss The undedying ageet or
to restere the undedying asset or the site on which Rt 5 lecited, ligs any lesss incenthven cecehved. The right-of-use ssset bs subsequently
digratiated using the siraigh-line mathod from the commescement date bo the end of the lsase tonm, unkes e Kase Dambes cwnirbip of the
underying asset to the Company by the end of the leavi lrm or tha oo ol the dght-ofuee gaset reflects that the Company will eaencse o
murciae option. in that care the right-of-use assed will be depredated over thie uselul lile of tha underkyig i In additios, the right-ol-use azsst
& periodically reduced by imparmens fopees, §any, and sdjurted for certain remsasurements of the lEase labisgy.

i) Leaiw Linbisein

The Fepe Rab@tiy & inkilly measuned a0 the presest value of the lease gapmets 10 Ge peld Geer the lmase Bsm ot the comsencement daie,
disecunbed wiing the interest rete implicht in the lease oo, i that ate cannot be readily depanmined, the Compasy’s incramental horrowing oo,
Generaky, the Company wees 05 ncn menal Bomawing fale as the distoent rate, Subsesguentiy, the kease labdity & measuned 31 amomsed oxs
uping e effectve et method,

Significan sfoounding judbsmenti, aimetes and sisumphicns

Crivical accountisg fudgements and lory souross of estismation uncertainky

Tha appicatian al The Company acesuntng policies. st dascrbed in Note 3, in the greparation of the financh | SEtemenE regers mieagamant i
make judgemenis, EsTimanes and disampbions Ul etfect the meperted smounts of evenues, esperesy, assets aad abiities, and the accomeanying
dncicaures, sod the digcinsure of contingant iahiitas. The erimates s 3dsi m gt i ank bidad an hislerical ssparince and other fsctors et ans
congkdened 1o be ekvant

Tha astimabés and underbritg assumptions are rediewed on &0 onpoing bask and aow revisions theseto ang ecogniad is th pariod i which they
are fevised or s the perid of rission dnd Rature pericch iF the revislon affects boch the oarrent and lubure pericds. Aol s may differ fam
theee prfimates swhich ool remlt in outooenes thal rsguing a mataial sdjudtmen] B e cirvgog smeunt of assets or llabilses sBecied in Arure
i

Fropeity, plant and equipment [FPE};

I} Depreciation rates, depreciation methad snd residiual value of propety, plast and egquipmesd

Dépuieciatnn on Propey, plasd snd equpment & calculabed on dmight-ine method (5001 Bask using chie rates anhsid an the Bvve oo useful ife
ak Specified in Schadibe 1ol g Compatie &1, 3003 The sdimsted uselul fves, residus! values and depredation meihad ane resesod ol S and
nf pach reporting perod, with the effect of any changes in estimate acoountpd for & & Promgctive b

Falr walii sdasurtmaint af feanoial indlsumaetl F

In estmating the falr vakme of fisancsl ssets and financal FEabities, the Comparny wes macke | oloeroabbe dats bo Fe schent syailshls. Weare such
Lirwal 1 Wpuls are not ssilalslo, this Compiany srtabifshes approprate valustion technlgues and Inputs 1o the madel: The inges to thss madels ae
taken from observabie markets where possibie, bt whiom this & nal Seasible, & degres of udpgement bs required = sstabighing Fair values.
ludpementy inglade consideraticon of inpety sovh a3 Sguidity risk, credit A5k and wolilty. Changes is assumgiors abies thess faciory cosld sffect
thia roporee=d Fair vakss ol nandal inelresmin b Inlarmalan sbaut the sslustion techriques and inpuis used in determiring the Talr value of various
assely wedl Babiboes,
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s _aém:mmhumummm 7 L
Minstry of Corporate Allais ["MCA") nobfes new stesdards or smendments oo tha seiting Nandindi undir Companies (Indisn Accouniing
Standerds] Rules a3 lsswed from time to time. During the yea anded March 31, 2006, MIC6 has rotfied e Companas Indian Acosuting
Srandards] Amindment Ayles, 3005 applcable o the company weell L derE, 1005

i} Amendments o b AS 21 - Lack of uxchangrability
Tesr astigncmen] regeires the CHecs of Chanpes in Forelpn Eechangs Rabes bo ipecfy how s oentey should nmess whether 3 asvenoy i
eathengeable and how & should detemming a dpet excbangs rabe when ewchanpeablity is loking. The amendmests a0 fequire disckapere of
infarmation that anzble: users of It Angscial saatements 18 undaibind hiw bhe currenoy ncd being sochangeakls isio the siher curncy affseces,
o i anp e 10 @, the sntitys Mnancial performance, financal postion and msh Mws

Tha amendememts are sfigctim for anmal reporting periods Degiening on or aftar 35t Apail 2025, wWeen apphying the amendments, an entity annat
FEStahe comparatied infermatiss Tha Essndments do rof Fave 3 materad Irpact on the fsancial statienents

() Ampacimanis 10 bnd A% 1 — Classification of Lkahikfes ax Curmant or Mon-Curvent and Mon-carnant Usbilities with Comnants

In fAupest 0TS, the MOA notified amascmans 10 paragiaphs G4 6o 76 of ind &% 1 bo specify the requiremants for clrsi®ying Baliliie s corant or
nan-axrent. The amecceants danfy

& dihat i meand By & qight 1o deler setifesmant

= Theta fight to defer must exist 32 the end of thia repotng Eeranl

= That dhanpfation i ynaffected by the bnlhood that an entity sill sserciin Ha defaemal right

* That caly il an embsddiad Ssrhathe ina coreetibie bty 14 foelf an equity Instnemant would the teems of @ lability not empact sy cazsficarian
iz nddifion, 3 requinement has been inbroduced 1o requine dischaesrs when # labilby arking from 2 bon agreement & classiled a5 non-curnant and
The eniCy’s rghd i Geldr defllement i3 cont inpent on complamoe with Tubuee cowees s witBin haw e months,

The amesamenss do not hess 2 impecsoe the Fnancial Statements

(51} Asneadmants bo leef A5 T and ind A5 107 - Suppiler Finance Arrangemens
M8 win rotiiication dated 13 Augist 2005 aanaunged amsdments to ind A5 7 - “Statement of Cash Flows” and ind A5 107 “Tinarsal insbrumenss;
Dischasures™ which introduced discloure reguirements with the objective 1o anafbis e of finssdsl statements o assess how supgker Teanie
rangemaents affact an entiy's Fabiltie, cambfos and sopesure bo guidiy risk.

Tha arwe ndnents do not kv & Ergact on fhe lipesdsl Satements.

{iv] imtemational Tax Reform —Filar Tao Mode Rules = Asendments te Ind &5 12

BACA wis notificaton dated 13 August 2005 anncenced amerelmants 1@ ind &5 13 “Inoome Teces” which indudas:

# & DEMEArEY eRoeplion 1o e recogaiton and disclsure of defermed tases arsing from thie Implamentagias of the #ler Twa model noles; and

= adcitnned disclomure reqeiremencs tarpetad ata el ety eapogure i income tasns b peods n wiech tha Fllar Twe Fdodet lmgltiation =
enacned

or substantheely enacoed bet notyet in eMece

The amendments do st his & mpect oo the Pnanchal Ststemenis,

4] Amsndrivients & Ind A5 1 = Oagdihcation of Lisbilitbes a5 Oerrent or Moa-dessment and Mes-cuirend Uablifies with Covenarits
This ame ndment slso moudes specihic mrosision thist will teke affect for reporting pericds beginming on or aftee 1 Agell WO0R, ax cutined helow,

\nder Chd exbAing Ind A% 1, wiare there i @ breach of a material peovision ol 3 lang-tenm k2an airangement gn or bedome the end of the repading
peericedl with the eifect that the Bability bootmes pagpalis oe demand om e reporting dase, the snoty 8oes not classity the Rability s current, ¥ the
landes agraed, after the meparting period sed bedore the appeoval of tha Nisincial Malamengs far bage, not &0 demand paymient 35 3 COMEEGUERSS
of the breach,

Heraritear, The améndied reguiremesi stigulsbe fat etities wil no longer Be parmigted 1o condader leeder waivers that are grantad afor tha
reparting date but befare the lisancdal Meterenty sre approved for tee purpase of dassification of loans, This amendment 15 regaired bo be
Rppiling retronpactiaely in sooordance wikh Ind A5 2

This amendment k not expected to hase @ imadct enthe Fineecol Swiemencs
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Naotes to Financial Statements For the Year Ended March 31, 2026

Al Amanis in lakhs waless Otherdwise shoted)

&1 Capital work-in-progress:

Fartlculars

A5 at
March 31,2026

As at
Warch 31,2025

Qpening Balance

2,347.30

fod @ Expenditwre incurned during the yeary period

2,840.31

Less : Capitalised during the year/period

[3:272.81)

234730

Elnﬂing Balance

1, 31480

£,347.30

Capital-work-in progress ageing schedule:

Frajects In progress

Less than 1 yoar

1,855.73

2,347.30

1-2years

407

2-3years

elcere than 3 years

Total Capital Work-in-Progress

1,514.80

2,347.30

Projects temporarily suspendad

Less than 1 year

1-32 years

2 - 3 years

More than 3 yoars

Tatal Capital Work-In-Progress

Motes:
i. Thesre are mo Llemporany suipended projects.

il. The Comgany does not have any Capital-work-in progress whose completion |s overdue or has sxcesded i3 cost cormpared 19 its ariginal plan

for the year/period under review,

6.2 Right of Uise Assals

: ipht
Particulars hn;";h of Use Ausets el
I Gross carmying value
Balances as at June 26, 2024 - -
Additions during the Period 4 35 45,36
Disposals during the Period - -
Bakanoes as at March 31, 2025 08.36 e {0
aaditions during the Year 106,53 106,53
Disposals during the Year - -
Jalances as at Manch 31, 2026 154.89 154 B0
I Accumulated Amdrtisation
Ialances a5 at June 26, 2024 - .
imortisation Charge for the Period B.13 85.13
liminated on disposal of asets - -
iplances as st March 31, 2025 813 513
\maortisatlon Charge for the Year 7253 2353
slirminated on disposal of assets 7 -
lalances as ot Barch 31, 2026 065 30,66
Wat Carrying value as at March 31, 2025 40.23 40.23|
et Carrying value as at March 21, 2026 12423 124.23]

date; Company hes obtalined land on lease for the 8 vears from the Holding Comgany. The Cormpany is restricted from assigning and subleasing

he said leased assets.

%
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