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Chartered Accountants
Independent Auditors’ Report
To the Members of Jindal Steel & Alloys Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Jindal Steel & Alioys Limited (“the Company”), which comprise the balance
sheet as at March 31, 2026, and the statement of profit and loss, including the statement of other comprehensive income, the statement
of cash flow 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 (hereinafter referred to as “the financial statements”).

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

Basis for Opinion

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

information Other than the ind-AS Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in
the Company’s Annual Report but does not include the financial statements and our auditor’s report thereon.

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

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

Responsibilities of the Management for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in sub-section (5) of Section 134 of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the accounting principles generally accepted
in India, including Ind AS. This responsibility also includes maintenance of adeqguate accounting records in accordance with the provisions
of the Act for safeguarding of 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.

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

FRN: 109574W

Those charged with governance are also responsible for overseeing the Company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Ind-AS Financial Statements

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

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

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

= Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances. Under clause (i) of sub-section (3) of Section 143 of the Act, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by sub-section (3) of Section 143 of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary
for the purposes of our audit.

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, the statement of cash flow and the
statement of changes in equity dealt with by this report are in agreement with the books of account.

read with Companies {Indian Accounting Standards}) Rules, 2015, as amended.
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e. On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms of sub-section (2)
of Section 164 of the Act.

f. With respect to the adequacy of the internal financial controls with reference to these financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure B” to this report.

g. The Company has not paid / provided for any managerial remuneration during the year. Accordingly, the provisions of section 197
of the Act is not applicable to the Company;

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

il.

iii.

vi.

The Company has disclosed the impact of pending litigations on its financial position in its financial statements — Refer note
26 to the financial statements.

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

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

(a) The Management has represented that, to the best of its knowledge and belief, 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 persons or entities, 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 to or on behalf of the Ultimate Beneficiaries.

(b) The Management has represented that, to the best of its knowledge and belief, no funds (which are either material
either individually or in aggregate) have heen 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 or invest in ather persons or entities identified in any manner whatsoever (“Ultimate
Beneficiaries”) by or on behalf of the Funding Parties or provide any guarantee, security or the like from or on behalf of
the Ultimate Beneficiaries; and

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

The Company has not declared and paid dividend during the year.

Based on our examination which included test checks, the Company has used accounting software for maintaining its books
of account which has a feature of recording audit trail (edit log) facility and the same was 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 with, in
respect of accounting software where the audit trail has been enabled. Additionally, the audit trail of prior year has been
preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded
in the respective year.

For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No,: 109574W

VLT

Vipul K Choksi

Partner

M. No. 037606
UDIN: 26037606TYBLGM3992
Place: Mumbai

Date: May 20, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT (Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of Jindal Steel & Alloys Limited of even date)

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

(i)  The Company does not have property plant and equipment, intangible asset or immovable property. Accordingly, reporting under
clause 3 (i) of the Order is not applicable to the Company.
(i) (a) The Company does not have inventories. Accordingly, reporting under clause 3 (i) (a) of the Order is not applicable to the
Company.
(b)  During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 crares, in aggregate from banks
and financial institutions on the basis of security of current assets and accordingly, the question of our commenting on whether

the quarterly returns or statements are in agreement with the unaudited books of account of the Company does not arise.

(i) (a) During the year the Company has granted unsecured loans, details of the said loans are given below:

(Rs. in lakhs)
Particulars : _ fith | Loans
A. Aggregate amount given during the year
- Others 1050.00
B. Balance outstanding as at balance sheet date in respect of above cases
- Others 13,751.32

The Company has not made any investments or provided guarantees or made advances in the nature of loans or provided any
security to any other entity during the year.

(b}  Duringthe year, the terms and conditions of the grant of all loans to the party, prima facie, are not prejudicial to the Company’s
interest. The Company has not provided any guarantee or security or granted advances in the nature of loans to companies,
firms, limited liability partnerships or any other parties.

(c) The Company has granted loans during the year to companies where the schedule of repayment of principal and payment of
interest has been stipulated and the repayment or receipts are as per stipulation. The Company has not granted advances in
the nature of loans to companies, firms, limited liability partnerships or any other parties.

{d) There are no amounts of loans and advances in the nature of loans granted to companies, firms, limited liability partnerships
or any other parties which are overdue for more than ninety days.

{e) There were no loans / advances in nature of loans which were granted to same parties and which fell due during the year and
were renewed/extended. Further, no fresh loans were granted to any party to settle the overdue loans/advances in nature of
loan.

(f)  The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without specifying
any terms or period of repayment to companies, firms, limited liability partnerships or any other parties. Accordingly, reporting
under clause 3 (iii) (f) of the Order is not applicable to the Company.

(iv) The Company has not granted any loans or provided guarantees or securities to parties covered under Section 185 of the Act. The
Company has complied with the provisions of Section 186 of the Act in respect of the loans granted during the year.

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

(vi}  The Central Government has not prescribed the maintenance of cost records under sub section {1) of section 148 of the Act for any
of the products by the Company. Accordingly, reporting under clause 3(vi) of the Order is not applicable to the Company.

{vii) (a) The Company is generally regular in depositing with the appropriate authorities undisputed statutory dues including provident

fund, employees' state insurance, income tax, service tax, goods and service tax, duty of Custom, duty of Excise, Value added

six months from the date they became payable.




(viii)

(ix)

(x)

(xi)

(xii)

(b)

There are no dues of sales tax, wealth tax, service tax, goods and service tax, income tax, duty of excise, value added tax, and

cess which have not been deposited on account of any dispute except as follows:

Name of the Nature of Amount* Period to which the Forum where dispute is pending
Statue Dues (Rs. In lakh) amount relates
Income Tax Income Tax 2.63 AY. 2005-06 Rectification before Assessing Officer
Act, 1961 3.46 AY.2010-11
927.83 AY. 2008-09 Supreme Court

"Net of amounts paid under protest

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax
assessments under the Income Tax Act, 1961 as income during the year. Accordingly, reporting under clause 3 (viii) of the Order is
not applicable to the Company.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest to any lender.

{b) The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any government
authority.

{c) The Company has not obtained any term loans during the year. Accordingly, reporting under clause 3 (ix) (¢) of the Order is
not applicable to the Company.

(d) The Company has not obtained any short-term loans during the year. Accordingly, reporting under Clause 3 (ix) (d) of the
Order is not applicable to the Company.

(e)  The Company does not hold any investment in any subsidiary, associate or joint venture (as defined under the Act) during the

year ended March 31, 2026. Accordingly, reporting under clause 3 (ix) (e) of the Order is not applicable.

{f)  The Company does not hold any investment in any subsidiary, associate or joint venture (as defined under the Act) during the
year ended March 31, 2026. Accordingly, reporting under clause 3 (ix) (f) of the Order is not applicable.

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

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

(a) No fraud by the Company or and no material fraud on[HP1.1] the Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed by cost auditor/secretarial auditor
or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central

Government.
(c) Asrepresented to us by the Management, no whistle-blower complaints have been received during the year by the Company.

The Company is not a Nidhi company. Accordingly, reporting under clause 3 (xii) of the Order is not applicable to the Company.

(xiii) The Company has entered into transactions with related parties in compliance with the provisions of Section 188 of the Act. The

(xiv)

(xv)

(xvi)

details of such related party transactions have been disclosed in the Financial Statements as required under Indian Accounting

Standard 24 “Related Party Disclosures” specified under Section 133 of the Act. Further, the Company is not required to constitute

an Audit Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause 3 (xiii) of the Order is

not applicable to the Company.

(a)  Provisions of internal audit are not applicable to the Company. Accordingly, the reporting under clause 3 (xiv) (b) of the Order
is not applicable to the Company.

As represented to us by the Management, the Company has not entered into any non-cash transactions with Directors or persons

connected with him. Accordingly, reporting under clause 3 (xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act, 1934. Accordingly, the
reporting under clause 3 (xvi) (a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the period. A

reporting under clause 3 (xvi) (b) of the Order is not applicable to the Company.

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

(xviii)

{xix)

()

(xxi)

(d) As represented to us by the Management, as at March 31, 2026 as per the definition of Group under Core Investment
Companies (Reserve Bank) Directions 2016, there is one Core Investment Company (CIC) which is registered and four CICs

which are not required to be registered with the Reserve Bank of India, forming part of the promoter group.
The Company has not incurred any cash losses in the current financial year and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause (xviii) is not applicable

to the Company.

On the basis of the financial ratios disclosed in Note 32 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 year 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 year of one year from the balance sheet date will get discharged by the Company as
and when they fall due.

(a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than ongoing projects requiring a
transfer to a Fund specified in Schedule VII to the Companies Act in compliance with second proviso to sub-section (5) of
Section 135 of the said Act. Accordingly, reporting under clause 3 (xx) (a) of Order is not applicable to the Company.

(b) There are no unspent amounts towards Corporate Social Responsibility (CSR) on ongoing projects requiring a transfer to a
Fund specified in Schedule VII to the Companies Act in compliance with second proviso to sub-section (6) of Section 135 of the
said Act. Accordingly, reporting under clause 3 (xx) (b) of Order is not applicable to the Company.

The reporting under clause 3 (xxi) of the Order is not applicable in respect of audit of standalone financial statements. Accordingly,

no comment in respect of the said paragraph has been included in this report.

For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No.: 109574W

N

Vipul K Choksi
Partner
M. No. 037606

UDIN: 26037606TYBLGM3992
Place: Mumbai
Date: May 20, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the internal financial controls with reference to the aforesaid financial statements under Clause (i) of sub-section (3) of Section
143 of the Act

We have audited the internal financial controls over financial reporting of Jindal Steel & Alloys Limited (“the Company”)} as of March 31,
2026, in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

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

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

Meaning of Internal Financial Controls Over Financial Reporting with reference to these Financial Statements

A Company's internal financial control over financial reporting with reference to these financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal financial control over financial reporting with reference
to these financial statements includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company; {2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting

or disposition of the Company's assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting with reference to these Financial Statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material respects, an
adequate internal financial controls with reference to these financial statements and such internal financial controls were operating
effectively as at March 31, 2026, based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For SHAH GUPTA & CO.,
Chartered Accountants
Firm Registration No.; 109574W

fa é/{‘“ ~

s ; MUMBAI
Vipul K Choksi FRN: 109574W
Partner
M. No. 037606

UDIN: 26037606 TYBLGM3992
Place: Mumbai
Date: May 20, 2026
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Jindal Steel & Alloys Limited
Balance Sheet as at 31st March, 2026

(¥ in Lakhs)
Pirticulizs Note As at Asat
No. 31st March, 2026 31st March, 2025
1. ASSETS :
1 Non current assets
(a) Financial Assets
[nvestments + 43573 418.79
Loans 5 13,751.32 12,725.93
(b) Deferred tax assests 6 1334 15.76
{c) Other non current assets 7 0.95 0.95
(d) Income tax assets (net) 8 11617 113.01
Total non current assets 14,317.51 13,274.44
2 Current assets
(a) Financial Assets
(i) Cash and cash equivalents 9 18.63 2,55
(ii) Cther financial assets 10 1,101.34 953.30
(b} Other current assets 11 53.28 7.06
Total current assets 1,173.25 962.91
Total Assets 15,490.76 14,237.35
II. EQUITY AND LIABILITIES :
Equity
{a) Equity Share capital 1z 702.00 702.00
(b) Other equity 13 14,439.42 13,534.12
Total equity 15,141.42 14,236.12
Liabilities
1 Non-Current Liabilities
{a) Financial liabilities
(i) Borrowings 14 291.00 =
Total non current liabilities 291.00 -
2 Current liabilities
(a) Financial Liabilities
(i) Trade payables 15
Total outstanding dues of micro and small 0.15 -
enterprises
Total outstanding dues of creditors other 351 1.07
than micro and small enterprises
(it) Other financial liabilities 16 435 -
(b) Other current liabilities 17 50.13 0.13
Total current liabilities 58.34 1.22
Total liabilities 349.34 1.22
Total Equity and Liabilities 15,490.76 14,237.35

See accompanying notes to the Financial Statements

As per our attached report of even date.
For SHAH GUPTA & CO.

Chartered Accountants
FRIN - y09374w

Vipul K Choksi

Partner
M. No. 037606

Place: Mumbai

For and on behalf of the Board of Directors

Q:a Roycio&WSanjeev Doshi

Director
DIN: 1011809

Director
DIN: 00h75%0




Jindal Steel & Alloys Limited
Statement of Profit and Loss for the year ended 31st March ,2026

(¥ in Lakhs)

Sr. PR Note | For the year ended For the year ended
No. No 31st March, 2026 31st March, 2025
Income:

1 Revenue from operations 18 1.661.36 1,254.25
1L Other income 19 1,241.14 1,784.85
IIL. |Total Income (I + II) 2,902.50 3,039.10
IV. |Expenses:

Purchases of stock-in-trade 20 1,537.00 1,217.68
Finance Cost 23 18.61 -
Other expenses 22 132.87 49.49
Total Expenses 1,688.48 1,267.17
V. |Profit before tax (III-1V) 1,214.02 1,771.93
VI. |Tax expense: 23
Current tax 306.31 282.50
Deferred tax 242 16249
Total tax expenses 308.74 444.99
VII. |Profit for the year (V-VI) 905.29 1,326.54
VIIL |Other comprehensive income
A (i) Items that will not be reclassified to profit or loss - -
(i) Income tax relating to items that will not L
be reclassified to profit or loss
B (i) [tems that may be reclassified to profit or - -
loss - The effective portion of gain and losses on
inventory hedging
{i1) Income tax relating to items that may be - -
reclassified to profit and loss
Total other comprehensive inconte (A+B) - -
Total comprehensive income for the year (VII+VIII) 905.29 1,326.94
IX. |Earnings per equity share: [Nominal value per share: 24
210/~ (Previous year: ¥10/-}]
- Basic (in ¥) 12.90 18.90
- Diluted (in %) 12.90 18.90

See accompanying notes to the Financial Statements

As per our attached report of even date.
For SHAH GUPTA & CO.

Chartered Accountants ‘
TWMN

Vipul K Choksi

Partner MUMBA‘
M. No. 037606 FRN: 109574W

Place: Mumbai

Date: Moy 20, 2026

For and on behalf of the Board of Directors

“* “Neha Roythowdhury  Sanjeev Doshi

NS

Director
DIN: 1011809

Place: Mumbai
Date :

Director
DIN: 06675966




Jindal Steel & Alloys Limited

Statement of Cash Flows for the year ended 31st March, 2026

(X in Lakhs)

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Cash flows from operating activities:
Net Profit / (Loss) before tax 1,214.02 1,771.93
Fair value of preference shares (16.94) (668.87)
Interest income (1.224.20) (L111.74)
Operating profit before working capital changes (27.12) (8.68)
Adjustments for working capital:
(Increase) / Decrease in other current assets (46.19) 0.76
[ncrease / (Decrease) in current liabilities 4998 0.01
Increase / (Decrease) in trade payables 2.59 (0.09)
(20.74) (8.00)
Cash used in operations
Direct taxes paid (309.50) (282.60)
Net cash used in operating activities (330.29) (290.60)
Cash flow from investing activities:
Interest received 1.076.16 93127
Leans & Advances given to body corporate (1.050.00) (3.470.00)
Loans & Advances received back froin body corporate 24.61 -
Redemption of preference shares - 1.350.00
Net Cash generated/(used) from investing activities 50.77 (1,188.73)
Cash generated from financing activities: -
Loan taken from body corporate 291.00 1,479.07
Interest paid on loan taken 455 -
Net Cash generated from financing activities 295.55 1,479.07
Net increase/(decrease) in cash and cash equivalents 16.08 (0.25)
Cash and Cash equivalents at beginning of the year 2.55 2.80
Cash and Cash equivalents at end of the year 18.63 2.55
16.08 (0.25)

See accompanying notes to the Financial Statements

As per our attached report of even date.
for SHAH GUPTA & CO.
Chartered Accountants
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Partner
M. No. 037606

MUMBAI

FRN: 109574w

Place: Mumbai

Date ; M,%&a

For and on behalf of the Board of Directors
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Director
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Jindal Steel & Alloys Limited

Statement of changes in equity for the year ended 31st March, 2026

a. Equity share capital

As at 31st March, 2026 (¥ in Lakhs)
Particulars Bahnce. as on Movement during Baiance as on
1st April 2025 the year 31st March 2026
1. Equity shares 70208 - 702.00
Total 702.00 - 702.00
As at 31st March, 2025 (¥ in Lakhs)
Particulars Balance as on Movement during Balance as en
1st April 2024 the year 31st March 2025

1. Equity shares 702.00 - 702.00
Total 702.00 - 702.00
b. Other equity
As at 31st March, 2026 (% in Lakhs)
Particulars Reserves & Surplus Tatal

Retained Securities

earnings Premium
Balance as on 1st April 2025 10,734.13 2,500.00 13,534.13
Additons during the year = 2 -
Profit during the year o915.29 - 95 29
Balance as on 31st March 2026 11,639.42 2,800.00 14,43942
As at 31st March, 2025 (¥ in Lakhs)
Particulars Reserves & Surplus Total

Retained Securities

earnings Premium
Balance as on 1st April 2024 9,407.19 2,800.00 12,207.19
Additions during the year - - =2
Profit during the vear 1,326.94 - 1.326 94
Balance as on 31st March 2025 10,734.13 2,800.00 13,534.13

See accompanying notes to the Financial Statements

As per our attached report of even date,

For SHAH GUPTA & CO.

Chartered Accountants
vl

FRY- 100574W (%

}’ (4 Cf
Vipul K Cholssi

Partner
M. No. 037606

Place: Mumbai

Date: Maazo'

uniN

QA

For and on behalf of the Boagd of Directors

Neha Roychowdhury
Director
DIN: 1011809

Sanjeev Doshi
Director
DIN: 06675966




Jindal Steel & Alloys Limited
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS

Note 1
General Information

Jindal Steel & Alloys Limited (“the Company”) is a Private Limited company incorporated on September 16,
2013 under the Companies Act, 2013 The Company is mainly engaged in rendering consultancy services,
trading of goods and investment activities.

The registered office of the Company is Jindal mansion, 5A Dr G Deshmukh Marg Mumbai Maharashtra
Cumballa Hill Mumbai Maharashtra 400026

Note 2
Material Accounting policies

I. Statement of compliance

Standalone Financial Statements have been prepared in accordance with the accounting principles generally
accepted in India including Indian Accounting Standards (Ind AS) prescribed under the Section 133 of the
Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) and presentation and disclosures requirement of Division Il of revised Schedule
Il of the Companies Act 2013. (Ind AS Compliant Schedule I11), as applicable to Standalone financial statement.

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

For all period up to and including the year ended March 31,2026, the Company prepared its Standalone
financial statements in accordance with the requirements of the Accounting Standard notified under the
Companies (Accounting Standards) Rules, 2021,

II. Basis of preparation and presentation

The Standalone Financial Statements have been prepared on the historical cost basis except for certain
financial instruments measured at fair values at the end of each reporting year, as explained in the accounting
policies below.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating the fair value of an asset or a
liability, the Company takes in account the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liability at the measurement date. Fair value
for measurement and/or disclosure purposes in these Standalone financial statements is determined on such
a basis, except for measurements that have some similarities to fair value but are not fair value, such as net
realisable value in Ind AS 2.




Jindal Steel & Alloys Limited
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1,2, or 3
based on the degree to which the inputs to the fair value measurements are observable and the significance
of the inputs to the fair value measurements in its entirety, which are described as follows:
e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;
e Llevel 2 inputs are inputs, other than quoted prices included within level 1, that are observable for the
asset or liability, either directly or indirectly; and
e Level 3 inputs are unobservable inputs for the asset or liability.

The Standalone Financial Statement is presented in INR and all values are rounded to the nearest lakhs except
when otherwise stated.

Current and non-current classification:

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

An asset is classified as current when it satisfies any of the following criteria:
* it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal
operating cycle. it is held primarily for the purpose of being traded;
e itis expected to be realised within 12 months after the reporting date; or
® itis cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for
at least 12 months after the reporting date.
All other assets are classified as non-current.

A liability is classified as current when it satisfies any of the following criteria:
* it is expected to be settled in the Company’s normal operating cycle;
e jtis held primarily for the purpose of being traded;
e it is due to be settled within 12 months after the reporting date; or the Company does not have an
unconditional right to defer settlement of the liability for at least 12 months after the reporting date.
Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue
of equity instruments do not affect its classification.

All other liabilities are classified as non-current.

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 12 months as its operating cycle.

Deferred tax assets and liabilities are classified as non-current only.

III. Revenue recognition

The Company recognizes revenue when control over the promised goods or services is transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services.

Revenue on cansultancy income is recognized to the extent it is probable that the economic benefits will flow
to the Company and the revenue can be reliably measured.
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NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS

Dividend and interest income

Dividend income from investments is recognised when the shareholder’s right to receive payment has been
established (provided that it is probable that the economic benefits will flow to the Company and the amount
of income can be measured reliably).

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow
to the Company and the amount of income 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 through the expected life of the financial asset to that
asset’s net carrying amount on initial recognition.

IV. Foreign currencies
The functional currency of the Company is determined on the basis of the primary economic environment in
which it operates. The functional currency of the Company is Indian National Rupee (INR).

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

V. Investment in subsidiaries
Investment in subsidiaries is shown at cost. Where carrying amount of an investment in greater than its
estimated recoverable amount, it is written down immediately to its recoverable amount and the difference
is transferred to the statement of profit and loss. On disposal of investment, the difference between the net
disposal praceed and the carrying amount is charged or credited to the Statement of Profit and Loss.

VI. Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax
Current tax is the amount of expected tax payable based on the taxable profit for the year as determined in
accordance with the applicable tax rates and the provisions of the Income Tax Act, 1961.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liahilities in
the Standalone financial statements and the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax
assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial
recognition (other than in a business combination) of assets and liabilities in a transaction that affects neither
the taxable profit nor the accounting profit. In addition, deferred tax liahilities are not recognised if the
mporary difference arises from the initial recognition of goodwill.
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The carrying amount of deferred tax assets is reviewed at the end of each reporting year and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered. Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax
asset to be recovered.

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation autharity.

Current and deferred tax for the year.

Current and deferred tax are recognised in profit or loss, except when they are related to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax
are also recognized in other comprehensive income or directly in equity respectively. Where current tax or
deferred tax arises from the initial accounting for a business combination, the tax effect is included in the
accounting for the business combination.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation
authority and the relevant entity intends to settle its current tax assets and liabilities on a net basis.
VII. Cash and cash equivalents:

Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less, which are subject to insignificant risk of changes in value.
For the purpose of the Statement of cash flows, cash and cash equivalent consists of cash and short-term

deposits, as defined above.

VIII. Earnings per share
Basic earnings per share are computed by dividing the profit and loss after tax by the weighted average
number of equity shares outstanding during the year. The weighted average number of equity shares
outstanding during the year is adjusted for treasury shares, bonus issue, bonus element in a rights issue to
existing shareholders, share split and reverse share split (consolidation of shares).

Diluted earnings per share is computed by dividing the profit or loss after tax as adjusted for dividend, interest
and other charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity
shares, by the weighted average number of equity shares considered for deriving basic earnings per share and
the weighted average number of equity shares which could have been issued on the conversion of all dilutive
potential equity shares including the treasury shares held by the Company to satisfy the exercise of the share
options by the employees.

IX. Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive), as a result of
past events, and it is probable that an outflow of resources, that can be reliably estimated, will be required to
settle such an obligation.
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The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the balance sheet date, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is
material).

When some ar all of the economic benefits required to settle a provision are expected to be recovered from
a third party, a receivable is recognized as an asset if it is virtually certain that reimbursement will be received
and the amount of the receivable can be measured reliably.

X. Segment reporting:
Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker. The Board of directors of the Company has been identified as the Chief Operating
Decision Maker which reviews and assesses the financial performance and makes the strategic decisions.

XI. Financial Instruments
Financial assets and financial liabilities are recognised when a entity becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through Statement of Profit and Loss) are added to or deducted from the
fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit and
loss are recognised immediately in Statement of Profit and Loss.

A. Financial assets
a. Initial recognition and initial measurement

All financial assets are recognised initially at fair value. Transaction cost that are directly attributable to
acquisition of financial assets, which not at fair value through Statement of Profit and Loss, are adjusted to
the fair value on initial recognition. Purchase and sale of financial assets are recognised using trade date
accounting.

b. Subsequent measurement:
On initial recognition, a financial asset is classified to be measured at

a. atamortised cost
b. at fair value through profit or loss (FVTPL)
c. at fair value through other comprehensive income (FVTOCI)

c. Classification of financial assets
Financial assets are classified, at initial recognition and subsequently measured at amortised cost, fair value
through other comprehensive income (OCl), and fair value through profit and loss. A financial asset is
measured at amortised cost if it meets both of the following conditions and is not designated at FVTPL:
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e The asset is held within a business model whose objective is to hold assets to collect contractual
cash flows; and

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not
recognised at FVTPL:

e The asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting
date at fair value. Fair value movements are recognized in the other comprehensive income (OCI). However,
the Company recognizes interest income, impairment losses and reversals and foreign exchange gain or loss
in the statement of Profit and Loss. On derecognition of the asset, cumulative gain or loss previously
recognised in OCl is reclassified from the equity to statement of Profit and Loss. Interest earned whilst
holding FVTOCI debt instrument is reported as interest income using the EIR method.

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held
for trading and contingent consideration recognised by an acquirer in a business combination to which Ind
AS 103 applies are classified as at FVTPL. For all other equity instruments, the Company may make an
irrevocable election to present in other comprehensive income subsequent changes in the fair value. The
Company makes such election on an instrument-by-instrument basis. The classification is made on initial
recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCl
to Profit and 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
recognized in the Statement of Profit and Loss.

All other financial assets are classified as measured at FVTPL.

In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise
meets the requirements to be measured at amartised cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces and accounting mismatch that would otherwise arise.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains and
losses arising on remeasurement recognized in statement of profit or loss. The net gain or loss recognized
in statement of profit or loss incorporates any dividend or interest earned on the financial asset and is
included in the 'other income' line item. The dividend does not represent a recovery of part of cost of the
investment and the amount of dividend can be measured reliably

d. Derecognition of financial assets
The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of
the asset to another party.
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e. Impairment of financial assets
The Company applies the expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost, debt instruments at FVTQOCI, lease receivables, trade receivables, other
contractual rights to receive cash or other financial asset, and financial guarantees not designated as at
FVTPL.

Expected credit losses are the weighted average of credit losses with the respective risks of default
occurring as the weights. Credit loss is the difference between all contractual cash flows that are due to the
Company in accordance with the contract and all the cash flows that the Company expects to receive (i.e.
all cash shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest
rate for purchased or originated credit-impaired financial assets). The Company estimates cash flows by
considering all contractual terms of the financial instrument (for example, prepayment, extension, call and
similar options) through the expected life of that financial instrument.

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime
expected credit losses if the credit risk on that financial instrument has increased significantly since initial
recognition. If the credit risk on a financial instrument has not increased significantly since initial
recognition, the Company measures the loss allowance for that financial instrument at an amount equal to
12-month expected credit losses. 12-month expected credit losses are portion of the life-time expected
credit losses and represent the lifetime cash shortfalls that will result if default occurs within the 12 months
after the reporting date and thus, are not cash shortfalls that are predicted over the next 12 months.

If the Company measured loss allowance for a financial instrument at lifetime expected credit loss model
in the previous period, but determines at the end of a reporting period that the credit risk has not increased
significantly since initial recognition due to improvement in credit quality as compared to the previous

period, the Company again measures the loss allowance based on 12-month expected credit losses.

When making the assessment of whether there has been a significant increase in credit risk since initial
recognition, the Company uses the change in the risk of a default occurring over the expected life of the
financial instrument instead of the change in the amount of expected credit losses. To make that
assessment, the Company compares the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial instrument as at the date of initial
recognition and considers reasonable and supportable information, that is available without undue cost or
effort, that is indicative of significant increases in credit risk since initial recognition.

For trade receivables or any contractual right to receive cash or another financial asset that result from
transactions that are within the scope of Ind AS 11 and Ind AS 18, the Company always measures the loss
allowance at an amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the
Company has used a practical expedient as permitted under Ind AS 109. This expected credit loss allowance
is computed based on a provision matrix which takes into account historical credit loss experience and
adjusted for forward-looking information.
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The impairment requirements for the recognition and measurement of a loss allowance are equally applied
to debt instruments at FVTOCI except that the loss allowance is recognised in other comprehensive income
and is not reduced from the carrying amount in the balance sheet.

f. Effective interest method
The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected
life of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount on initial
recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets
classified as at FVTPL. Interest income is recognized in profit or loss and is included in the ‘Other income’
line item.

B. Financial liabilities and equity instruments
a) Classification as debt or equity
Debt and equity instruments issued by a 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.

b) 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 Statement of Profit and Loss on the purchase, sale, issue or cancellation of the

Company's own equity instruments.
p

¢) Financial liabilities
Financial liabilities are classified as either financial liabilities ‘at FVTPL' or ‘other financial liabilities".

Financial liabilities at FVTPL:
Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is
designated as at FVTPL A financial liability is classified as held for trading if:

e |t has been incurred principally for the purpose of repurchasing it 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 short-term profit-taking; or
e it is a derivative that is not designated and effective as a hedging instrument.

Afinancial liability other than a financial liability held for trading may be designated as at FVTPL upon initial
recognition if:
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e such designation eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise;

e the financial liability forms part of a group of financial assets or financial liabilities or both, which is
managed and its performance is evaluated on a fair value basis, in accordance with the Company's
documented risk management or investment strategy, and information about the grouping is provided
internally on that basis; or

e it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits the
entire combined contract to be designated as at FVTPL in accordance with Ind AS 109.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement
recognised in Statement of Profit and Loss. The net gain or loss recognised in Statement of Profit and Loss
incorporates any interest paid on the financial liability and is included in the ‘other gains and losses' line item
in the Statement of Profit and Loss. For Liabilities designated as FVTPL, fair value gains/ losses attributable
to changes in own credit risk are recognised in OCl

The Company derecognises financial liabilities when, and only when, the Company's obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in Statement of Profit and Loss.

d) Other financial liahilities
Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at
amortised cost using the effective interest method.

e) Derecognition of financial liabilities
The Company derecognises financial liabilities when, and only when, the Company’s obligations are

discharged, cancelled or have expired. An exchange between with a lender of debt instruments with
substantially different terms is accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing financial
liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial liability. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and payable
is recognised in profit or loss.

f) Reclassification of financial assets
The Company determines classification of financial assets and liabilities on initial recognition. After initial

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 to
external parties. A change in the business model occurs when the Company either begins or ceases to
perform an activity that is significant to 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 year following the change in business model. The Company does not restate any previously
recognised gains, losses (including impairment gains or losses) or interest.
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Note 3

Key sources of estimation uncertainty and critical accounting judgements

In the course of applying the policies outlined in all notes under section 1 above, the Company is required to
make judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the year in which the estimate is revised if the revision affects only that year, or
in the year of the revision and future year, if the revision affects current and future year.

- Key sources of estimation uncertainty

Fair Value measurements:

Fair value measurements When the fair values of financial assets recorded or disclosed in the
Standalone financial statements cannot be measured based on quoted prices in active markets, their
fair value is measured using valuation techniques including the DCF model. The inputs to these models
are taken from observable markets where possible, but where this is not feasible, a degree of
judgment is required in establishing fair values. Judgements include consideration of inputs such as
liquidity risk, credit risk and volatility.

Taxes:
Current Tax:

There are transactions and calculations for which the ultimate tax determination is uncertain and
would get finalized on completion of assessment by tax authorities. Where the final tax outcome is
different from the amounts that were initially recorded, such differences will impact the income tax
and deferred tax provisions in the period in which such determination is made.

Deferred Tax:

Significant management judgement is required to determine the amount of deferred tax assets that
can be recognised, based upan the likely timing and the level of future taxable profits including
estimates of temporary differences reversing on account of available benefits from the Income Tax
Act, 1961.

Provisions and liabilities

Provisions and liahilities are recognized in the period when it becomes probable that there will be a
future outflow of funds resulting from past operations or the events that can reasonably be
estimated. The timing of recognition requires application of judgement to existing facts and
circumstances which may be subject to change.

Contingencies

Accounting for contingencies requires significant judgement by management regarding the estimated
probabilities and ranges of exposure to potential loss. The evaluation of these contingencies is
performed by various specialists inside and outside of the Company. Such assessment of the
Company’s exposure to contingencies could change as new developments occur or more information
becomes available. The outcome of the contingencies could vary significantly and could materially
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impact the Company’s results and financial position. The management has used its best judgement in
applying Ind AS 37 ‘Provisions, Contingent Liabilities and Contingent Assets’ to these matters.

e Impairment of investments in subsidiaries
Determining whether the investments in subsidiaries are impaired requires an estimate in the value in
use of investments. In considering the value in use, the Directors have anticipated the future
commodity prices, capacity utilization of plants, operating margins, mineable resources and availability
of infrastructure of mines, discount rates and other factors of the underlying businesses / operations
of the investee companies. Any subsequent changes to the cash flows due to changes in the above-
mentioned factors could impact the carrying value of investments.

D) Recent Pronouncements
Ministry of Carporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. The Company has reviewed the
new pronouncements and based on its evaluation has determined that it does not have any significant impact
in its Standalone financial statements




Jindal Steel & Alloys Limited
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Note 4

Investments (Non - current) (X in Lakhs)
N As at As at

Pattitlag 315t March, 2026 31st March, 2025

Unquoted investments in preference shares at Fair value through Statement of
Profit & Loss (all fully paid) :

8% Redeemable Non-Cumulative Non Convertible 177.08 157.54
Preference shares of Vrindavan Services Pvt. Ltd.
19,90,000 Preterence shares of T10 each (Previous year; 19,90,000)

8" Redeemable Non-Cumulative Non Convertible 258.66 26125
Preference shares of Musuko Trading Pvt. Led.
330,000 Preference shares of TI00 each (Previous year: 3,30,000)

Total 435.73 418.79
Aggregate carrying amount of unguoted investments 435.73 418,79
Aggregate amount of impairment in value of mvestments - -

Note 5
Loans (Non-current) (% in Lakhs)
Particul As at As at
areln 315t March, 2026 31st March, 2025
Unsecured, considered good
Loan to body corporate (reler note no. 34 (vi)) 13,751.32 12,725.93
Less - Allowance for doubttul loans =
Unsecured, considered doubtful
Loan to body corporate (reter note no. 34 (vi)) 570.53 570.53
Less : Allowance for doubttul loans (570.53) (570.53)
Total 13,751.32 12,725.93

Note 6

Deferred tax liabilities / (assets)

Signiticant components of deterred tax liabilities / (assets), deductible temporary ditferences recognised in the Hnancial
statements are as follows:

{Z in Lakhs)

Particulars As at Recognised/(revised) As at
31st March, 2025 through profitand | 31st March, 2026
loss
Preference shares through Statement of Profit & Loss (15.76) 242 (13.34)

Total {15.76) 242 (13.34)




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Note 7
Other non-current assets

(X in Lakhs)

As at

Asat

Particulars
e 31st March, 2026 F1st March, 2025
Sceurity deposit 0.95 0.95
Total 0.95 0.95
Note 8§
Income tax assets (net) (Tin Lakhs)
Particulars ot R
315t March, 2026 31st March, 2025
Advance tax and tax deducted at source 116.17 11301
Total 116.17 113.01
Note 9
Cash and banlk balances (X in Lakhs)
Asat As at

Particulars

31st March, 2026

31st March, 2025

Balance wiath bank in current account 18.63 255
Total 18.63 2.55
Note 10
Other financial assets (% in Lakhs)
e As at As at
dxhicirlars 31st March, 2026 31st March, 2025
Interest accrued but not due on Loan 1,101.34 953 30
Total 1,101.34 953.30
Note 11
Other current assets (¥ in Lakhs)
) As at As at
P lars
articilem 31st March, 2026 31st March, 2025
Balances with guvernment authorities 53.28 7.01
Advance to service provider 0.00 0.05
Total 53.28 7.06




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Note 12
Equity Share Capital

(Xin Lakhs)

As at 31st March, 2026

As at 31st March, 2025

Particul
it No. of shares Amount No. of shares Amount
Authorised Capital
1. Equity shares of £10/- each 8,000,000 800.00 8,000,000 800.00
Issued, subscribed and paid up
1. Equity shares of ¥10/- each 7,020,000 702.00 7,020,000 702.00
Total 7,020,000 702.00 7,020,000 702.00

Note12.1

Reconciliation of the number of equity shares outstanding at the beginning and al the e;

nd of the year

{Tin Lakhs)

As at 31st March, 2026

As at 31st March, 2025

Na. of shares Amount No. of shares Amount
Shares outstanding at the beginming ot the vear 7,020,000 702.00 7,020,000 702.00
Add: Shares 1ssued during the year - - - -
Less: Shares bought back during the vear - - - -
Shares outstanding at the end of the vear 7,020,000 702.00 7,020,000 702.00

Note 12.2

The Company has only one class of equity shares having par value ot 210 per share. Each holder ot equity share is entitled to one vote per share In
the event ot liquidation of the Company, the holders of equity shares will be entitled to receive the remaining assets of the Company, after
distribution of all the preferential amounts. The distribution will be in proportion to the number of equity shares held by each sharcholder

Note 12.3
Disclosure of shareholders holding more than 5%s of the aggregate shares in the compa
As at 31st March, 2026 As at 31st March, 2025
N f Sharehold - .
e et No.of shares | % of holding | No.of shares | % of holding
Nalwa Sons Investiments Ltd., the Holding company
(including shares held by nominees) 7,019,860 99,69, 7,019,860 99,99,
Note 124
Shares held by promoters at the end of the year:
As at 31st March, 2026 As at 31st March, 2025 L
8- N f the Ps t Change duri
No. Name of the Promoter Moot dFaes o Noriialaes T ange during
the year
1 | Nalwa Sons Investments Ltd 7,018,360 9908 7,018,360 99 98 -
Smt. Savitri Devi Jindal
4 ) .01 S0 \ =
(Nominee of Nalwa Sons Investments Ltd) s i aly 041
Mr. Ratan indal "
] [y 500 0.m 500 ‘ =
(Nominee ot IlNalwa Sons Investments Ltd) & o
Mr. N. K. Jain
- 0 .00 oo &
s (Nominee of Nalwa Sons Investments Ltd ) Le B Ll 40
Mr. K. N. Patel
5 00 0.00 100 100 -
(Nominee of Nalwa Sons Investments Lid ) 10 L
Mr Raman Madhok
6 100 0.00 ) -
(Nominee of Nalwa Sons Investments Ltd) Lt e
Mr. P.R. Kole
7 100 ).00 100 )0 =
(Nominee of Nalwa Sons [nvestments | td) o L
Mr. Rajeev Pai .
8 100 0.00 100 000 -
(Nominee of Nalwa Sons Investments Ltd) ¢
9 | JSW Holdings Ltd. 10 000 10 ano =
10 | Mr. Sagjan Jindal 10 0.00 10 000 -
IT | S K Jindal & Sons (HUF) 10 0o 10 000 =
12 | Smt Savitri Devi Jindal 1 SN 10 000 | x
13 | Mr. 0 R [indal 10 000 it oo | -
14 [ I R [indal & Sons (HUF) {1 0o 0 000 -
15 | Mr. Ratan indal 10 0o 10 o | -
16 | R K. Jindal & Sons (HUT) i 000 10 000 | .
17 | Mr Naveen hindal 10 non 10 ano -
18 | Naveen [indal & Sons (HUF) 10 nop 10 000
19 | Hexa Tradex Ltd I noo 10 .00
20§ Mrs. Arti [indal 1 o0 i [IRAI0] =
21 | PRI Family Management Company Pyvt. Ltd 10 oo 1 aon -
22 | Lineage Management Services Ltd, 10 (] {0 aon -
Total 7,020,000 100.00 7,020,000 100.00




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Note 13
Other equity

(X in Lakhs)

. Asat Asat

Particulars 31st March, 2026 31st March, 2025

(A) Reserves and surplus

(i) Retained earnings 11,639.42 1,734 12

(B) Other reserves

(1) Securities premium 2.500.00 2.800.00
Total 14,439.42 13,534.12

(i) Retained Earnings

Retained earnings are the profits that the Company has earned till date, less any transters to general reserve, dividends or other
distributions paid to shareholders. Retained earings includes re-measurement loss / (gain) on detined benefit plans, net of taxes
that will not be reclassitied to Statement of Profit and Loss. Retained earnings is a free reserve available to the Company

(ii) Secarities Premium

The amount received m excess of face value of the equity shares is recognised in securities premium. This reserve is utilised in

accordance with the specaific provisions of the Companies Act 2013

Note 14
Borrowings
" As at As at
Particulars 31st March, 2026 31st March, 2025
Unsecured Loan 291.00 =
Total 291.00 -
Note 15
Trade payables (¥ in Lakhs)
i As at Asat
Fantioulazs 31st March, 2026 316t March, 2025
Total outstanding dues of micro and small enterprises 0.15 -
Total outstanding dues vf creditors other than micro and small enterprises 351 107
Taotal 3.66 1.07




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Trade payable ageing schedule :
As at 31st March, 2026

Outstanding for following periods from the
Particulars Unbilled dues daterafibiansihion Total
Less than 1 year Ml
year
(1) MSME el - N ]
(1i) Others 3351 - - 351
(iii) Disputed dues - MSME 5 - - -
(1v) Disputed dues - Others - - - =
Total 3.66 - - 3.66
As at 31st March, 2025
Outstanding for following periods from the
Particulars Unbilled dues e o tratis dGtioh Total
More than 1
Less than 1 year
year
(1) MSME i - . =
(11) Others Loz - - 1.07
(1ii) Disputed dues - MSME = - - -
(1v) Disputed dues - Others = - = .
Total 1.07 - - 107
Disclosure pertaining to micro, small and medium enterprises (as per information available with the Company):
Description As at As at
31st March, 2026 31st March, 2025
1 Principal amount due and outstanding as at end of year - =
2. Prmaipal amount overdue more than 45 days - -
3. Interest due and unpaid as at end of vear = -
+. Interest paid Lo supplier = -
5. Payments made to supplier beyond the appointed day during the year - -
6. Interest due and payable for the period of delay - -
7. Interest accrued and remaining unpaid as at end of year = =
8. Amount of further interest remaining due and payable m succeeding vear - -
Note 16
Other financial liabilities (¥ in Lakhs)
Particulars Asat Asat
5 ¢ 31st March, 2026 31st March, 2025
Interest accrued but not due 455 -
Total 4.55 -
Note 17
Other current liabilities (% in Lakhs)
Particular | As at Asat
articu
e | 31st March, 2026 31t March, 2025
T
Statutory dues pavable | 50.13 013
Total | 50.13 0.15




Jindal Steel & Alloys Limited
Notes forming part of the Financial Statements

Note 18

Revenue from operations (Zin Lakhs}
2 For the year ended | For the year ended

Particulars

31st March, 2026

31st March, 2025

Sale of products:
Domestic turnover

Total

1.661.30

1,254.25

1,661.36

1,254.25

Note 19
Other income

(% in Lalchs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Interest income 1,224.20 1,111 74
Interest on fixed deposit - 424
Fair value gain on preference shares designated as FVTPL 16.94 hoB.87
Total 24114 1,784.85
Note 20
Purchases of stock-in-trade (Z in Lakhs)
it For the year ended | For the year ended
31st March, 2026 31st March, 2025
Purchase of traded goods:
Purchase of silver - 1.217 68
Purchase ot Gold 1.537.00 -
Total 1,537.00 1,217.68
Note 21 {¥in Lakhs)
Finance Cost
. For the year ended | Forthe year ended
B
el 31st March, 2026 | 31st March, 2025
Interest Expenses 18.61 -
Total 18.61 -
Note 22
Other expenses (Xin Lakhs)
Particulars For the yearended | For the year ended
31st March, 2026 31st March, 2025
Brokerage, Commission, storage and selling expenscs 0.58 0.63
Net loss on trading of commodities 109.24 27.98
Legal & Professional fees 0.82 0.19
Auditors’ remuneration (reter note no. 28) 174 151
CSR expenditure (refer note no. 33) 20.00 19.00
Miscellaneous expenses U449 0.18
Tatal 132.87 49.49




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Note 23
Income Tax (® in Lakhs)
Particulars For the yearended | For the year ended
31st March, 2026 31st March, 2025
Current tax 306.31 282.50
Deterred tax 242 16249
308.73 144.99

Note 23.1

A reconciliation of income tax expense applicable to accounting profit before tax at the statutory income tax rate to

recognised income tax expense for the year indicated are as under:

(% in Lakhs)

Particulars

For the yearended

For the year ended

31st March, 2026 31st March, 2025

Profit betore tax 1,214.02 1,771.93
Enacted tax rate in India 2517% 25.17%

305.54 445.96
Tax effects on:
- Expenditure not deductible 503 478
- Income not taxable (Ind AS Adjustments) (1.84) 5.83)
- Others = (0.05)
Total 308.74 444.84
Effective tax rate 25.43% 25.10%

Note 24

Earning per share

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Basic EP’S (Amount in T )
Diluted EPS (Amount in ¥ )

Protit attributable to equity shareholders (% in Lakhs)

Weighted average number of equity shares lor basic EPS
Weighted average number ot equity shares for diluted EPS

a05.2¢

7,020,000
7,020,000
12.90
12,90

1,326.94

7,020,000
7,020,000
18.90
18.90




Jindal Steel & Alloys Limited
Notes forming part of the Financial Statements

Note 25
Financial instruments

A. Categories of financial instruments
(X in Lakhs)

Particulars | As at March 31, 2026 As at March 31, 2025
Carrying Fair Carrying Fair
Values Value Values Value

Financial assets:

Measured at fair value through
profit & loss account:
Investments 43573 43573 418.79 418.79

Sub-total (A) 435.73 435.73 418.79 418.79

Measured at amortised cost:

Loans 13,751.32 13,751 32 12,725:93 12,725.93
Cash and cash equivalents 1863 1863 255 2,55
Other financial assets 1,101 34 L101.34 953 30 95331
Sub-total (B) 14,871.29 14,871.29 13,681.78 13,681.78
Total Financial assets (A+B) 15,307.02 15,307.02 14,100.57 14,100.57

Financial labilities
Measured at amortised cost

Trade & other payable 5834 5834 1.22 1.22
Total financial Habilities 58.34 | 58.34 1.22 122

B. Level wise disclosure of fair valuation of financial instruments

(% in Lakhs}
Particulars As at As at Fair value Valuation technique(s) and key
March 31, 2026 March 31, 2025 hierarchy input(s)
Financial assets :
Carried at fair value through Profit & Loss account
- Unquoted preference shares 435.73 418.79 Level 3 Quoted (unadjusted) market prices in
active markets for identical assets or

habilities.

Carried at amortised cost
Loans 13,751.32 12,725:93 Level 2 Valuation techniques for which the
lowest level input that s sigruticant to
the fair value measurement is directly
or indirectly observable.

Total financial assets 14,187.05 13,144.72

The carrving amount of cash and cash equivalents, other fimancial assets and trade & other pavable are considered to be the same as
their fanr values due to their short term nature

The management consider that the carrying amounts ot financial assets and nnancial liabilitics recognised in the financial statements
approvmate thew fair values




Jindal Steel & Alloys Limited
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Note 25
Financial instrumentss
Capital Management & Risk Management Strategy

A,

Capital risk management

The Companv s objective 15 to maintam a strong & healthy capital ratios and establish a capital structure that would
maximise the retum to stakehelders through optimum ubilisation of its lunds. The Company is having strong capital
ratio and mimimuin capital risk. The Company ‘s caputal requirement 15 mamly to fund its strategic acquisitions. The
principal source of funding of the Company has been, and is expected to continue to be, cash generated rom its
operations

The Company momtors its capital using gearing ratio, which is net debt divided to total equity. Net debt mcludes,
interest bearing lvans and borrowings less cash and cash equivalents, Bank balances other than cash and cash
equivalents and current investments. The Company does not have anv debt or sub-ordinated liabilities Hence, gearing
ratio has not been caleulated.

Financial risk management

Board of Directors of the Company has developed and monitoring the Campany’s risk management policies. The risk
management policies are established to ensure timely identihcation and evaluation of nsks, sethng acceptable rsk
thresholds, identilving and mapping controls against these risks, monitor the risks and their hnnts, improve risk
awareness and transparency. Rish management policies and systems are reviewed regularly to reflect changes in the
market conditions and the Company’s activities to evaluate the adequacy of the rish management framework in
relation to the risk faced by the Company.

The risk management policies aim to mitigate the following risks arising from the financial instruments

i.  Market risk
Market risk 1s the rish that the fair value o tuture cash tlows of a financial mstrument will fluctuate hecause of
changes m the market prices. The Companv s 18 exposed in the ordinary course of its business to risks related to

('h:'ln_E_!.t‘S in interest rates.

ii.  Interest rate risk
Interest rate risk 1s the risk that the tair value or huture cash flows of a tinancial instrument will fluctuate because
of changes in market mterest rates. The Company v not exposed to mterest rate risk as the Companv does not
have borrowings and the fmancing activities carvied by the Company 1s generally at fixed mterest rates

iii. Credit risk management
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in linancial loss
to the Company Credit rish encompasses of both. the direct risk of detault and the nsk of deterioration of
creditworthiness as well as concentration nisks. The Company has adopted a policy of enly dealing with
creditworthy counterparties to mitigating the nsk of financial loss trom detaults.
Company’s credit risk artses primeipally from loans and cash & cash equivalents,

Cash and cash equivalents :
Credit risks from balances with banks and financial institutions are managed in accordance with the Company

March 31.

policy, The Company’s maximum exposure to the credit risk for the components of balance sheet «

2026, and March 31, 2025 1~ the carrying amounts mentioned in Note no 9.

Loans :

The Company has adopted loan policy duly approved by the Company s Board. The objective of said policy is to
manages the tmancial risks relating to the business, focusses on capital protection, hiquidity and vield
maxinusation. nvestments ot surplus funds are made only in approved counterparties within credit limits
approved by the board. The hnuts are set to munimise the risks and therefore mitigate the financial loss through
counter party’s potential failure to make pavments.

The Company 15 not requires to recognise Loss allowances for Expected Credit Loss (ECL) on loans given, which

are dues from group companies

Trade Receivable:

The trade receivable of the Company generally spread over limited numbers of parties The Company evaluates
the credit worthiness ol the parties on an ongomg basis. Further, and the Instory of trade recervable shaws
negligible provision tor bad and deubtiul debts, Therefore, the Company does not expect any material rish account

of non-performance from these part lhe Company uses simphified approach (1elifetime expected credit loss

model] tor impairment of trade receivables /contract assets



Jindal Steel & Alloys Limited
Notes forming part of the Financial Statements

iv. Liquidity risk management

Liquidity sk refers ta the risk of financial distress or extraordinary high financing costs arising due to shortage of
liquid tunds in a situation where business conditions unexpectedly deteriorate and requiring financing. The
Company requires funds both for short term operational needs as well as for long term strategic investments, The
Company generates sufficient cash flow for operations, which together with the available cash and cash
equivalents provide liquidity in the short-term and long-term. The Company has established an appropriate
liquidity nisk management tramework for the management of the Companv's short, medium and long-lerm
tunding and liquidity management requirements. The Company manages liquidity risk by maintaining adequate
reserves, banking tacilities and by continuously monitormg forecast and actual cash Hows, and bv matching the

maturity profiles of financial assets and liabilities

The tollowing tables detail the Company's remaiming contractual maturity for financial labilities and tinancial

assets, The tables have been drawn up based on the undiscounted cash flows of financial assets and habilities

Liquidity exposure as at March 31, 2026

{ in Lakhs)

Particalars <1 year 1-3 year > 3 years Total

Financial assets:
Investments - - 43573 435.73
Loans - 8.393.93 5.357.39 13,751.32
Cash and cash equivalents 1863 - = 18.03
Other Financial assets 1,101 34 - - 1,101.34
Total financial assets 302.18 8,269.32 5,811.82 14,383.32
Financial liabilities:
Trade and other pavable 3.66 - = 366
Total financial liabilities 3.66 = - 3.66
Liguidity exposure as at March 31, 2025

(Tin Lakhs)

Poticalors <1 year 1-3 year > 3 years Total

Financial assets:
Investments - - 418.79 418.79
Loans - 7.343.93 5,382.00 12,725.93
Cash and cash equivalents 255 3 =
Other Financial assets 953.30 - - 953.30
Total financial assets 955.85 7,343.93 5,800.79 14,100.57
Financial liabilities:
Trade and other pavable L.07 - - 1.07
Total financial liabilities 1.07 - - 1.07

Foreign currency risk management

The Company’s functional currency 1 Indian Rupees (3)

exposures

The Company does not have any

h)‘l't‘lg]"t currency



Jindal Steel & Alloys Limited
Notes forming part of the Financial Statements

Note 26
Contingent liabilities: (¥ in Lakhs)
Particulars For the year ended | For the year ended

31st March, 2026

31st March, 2025

Disputed Tax Liabilities 1063 65 1.U63.65
({Including interest as demanded)

Total 1,063.65 1,063.65
Note 27

Segment Reporting:

The Company is engaged n the business of Trading of commodities and Investing & Financing. The Company has identified primary business
segments, vie. Trading of Commodities and Investment & Financing, which in the context of Accounting Standard (AS) 17 -
constitute reportable segments

“Segment Reporting”

(Zin Lakhs)
Fritniry Segunec ﬁﬂs%{)zs 31.03.2?1;?!“0&1“' ];Tg;'zgnza 31.03.2026 i 31.03.2025
Income:
Segment Revenue 1.241.14 1,784 85 1,661 36 1,254.25 2,902.50 3,039.10
Revenue from external 1,241.14 1,784.85 1,661.36 1,254.25 2,902.50 3,039.10
‘:eginent Expenses - - - 1.246.29 = 1,246.29
Segment Results 1.241.14 1,784.85 1,661.36 7.96 2.902.50 1,792.81
Unallocated Items
Unallocated income
Unallocated expenses 20.88 20.88
Provision tor taxation 4499 444.99
Net Profit 2,436.62 1,326.94
Other information:
Segment Assets 15,288.39 14,098 02 801 8.01 15,296 40 14,106.03
Unallovated Assels 148 14 131.32
Total Assets 15,444.54 14,237.35
Segment liabilities
Unallocated hatnhines & 5379 122
provisions
Total liabilities 53.79 1.22
Information about major customers:
(Z in Lakhs)
Revenue
Name of company (Customer) CE_’[_T:;?:;}' Inyesﬁn_g &
Sepment Financing
Arthan & Bullions Jewels LLP Lobl 36 -
Sajjan Jindal Family Trust - 1,221.20 |
1,661.36 1,224.20 |

Note 28

Remuneration to the Auditors (including tax as applicable):

(% in Lakhs)

Particulars For the year ended | For the year ended
31st March, 2026 31st March, 2025

Audit fees 0.86 0.81

Lax audit fees 022 (.22

Limited Review tees 66 048

1.74 1.51




Jindal Steel & Alloys Limited
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Note 29
Related party Disclosures, as required by Ind-AS 24:

a. List of Related Parties:
Helding Company
Nalwa Sons Investments Ltd.

Fellow subsidiary companies
Nalwa Trading Ltd
Brahmiputra Capital & Financial Services Led.

b. Related Party Transactions:
During the year. there have been no transaction with any related party

Note 30
Details of Investiments madde & loans given covered under Section 186 of the Compantes Act, 2013 are given under the respective heads The Company
has not ssued anv Guarantee and provided security during the year

Note 31
Nuo significant events have necurred after the balance sheet date which may have matenial effect on the Company’s (inancial statements

Note 32
Ratios:
S. Particulars Ratio Basis Variance Reason for Variance
No. FY 2025-26 FY 2024-25
fa) [Current Ratio, 2011 789.27 [Current  Assets [/ =97 % |Increase in  interest
Current Liabilitics recewvable durmg the|
financial  year has
resulted In increase]
n current rabio
(b) | Debt-Equity Ratio, NA NA Debt / Shareholder's -
Equity -
(¢} |Debt Service Coverage Ratio NA NA Earming available for| -
debt service/ Debt -
SeTvice
(d) |Return on Fquity Ratio .06 010 |Net profit after Tax It has increased due
[ Average of] 2% |to  incease m CY
Shareholder s Equity profit
(e) |Inventory turnover ratio NA NA Turnover / Average -
inventory )
(f) | Trade Receivables turnover ratio NA NA Credit Sales / -
Average receivables =
(g) |Trade pavables turnover ratio NA NA Credit  purchases / -
Average pavables .
th) |Net caputal turnover ratio 260 316 [Turnover / Working -18"%
capital
(1) |Net protit rabo 054 106 ((Net profit / Net It has mcreased due
8% (to  incease i CY
sales) x 100 proht
1} |Return on Capital employed .03 012 (EBIT  / {Equity It has increased dugl
-36"% to mcease o CY
+Debt) profit
(k) [Return on investment. NA NA (Net profit / -
Investment) x 100 ;
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Chartered Accountants
Independent Auditors’ Report
To the Members of Jindal Steel & Alloys Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Jindal Steel & Alioys Limited (“the Company”), which comprise the balance
sheet as at March 31, 2026, and the statement of profit and loss, including the statement of other comprehensive income, the statement
of cash flow 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 (hereinafter referred to as “the financial statements”).

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

Basis for Opinion

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

information Other than the ind-AS Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the other information. The other information comprises the information included in
the Company’s Annual Report but does not include the financial statements and our auditor’s report thereon.

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

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

Responsibilities of the Management for the Financial Statements

The Company’s Board of Directors are responsible for the matters stated in sub-section (5) of Section 134 of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the accounting principles generally accepted
in India, including Ind AS. This responsibility also includes maintenance of adeqguate accounting records in accordance with the provisions
of the Act for safeguarding of 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.

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

FRN: 109574W

Those charged with governance are also responsible for overseeing the Company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Ind-AS Financial Statements

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

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

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

= Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances. Under clause (i) of sub-section (3) of Section 143 of the Act, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by sub-section (3) of Section 143 of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief were necessary
for the purposes of our audit.

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, the statement of cash flow and the
statement of changes in equity dealt with by this report are in agreement with the books of account.

read with Companies {Indian Accounting Standards}) Rules, 2015, as amended.
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e. On the basis of the written representations received from the directors as on March 31, 2026 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2026 from being appointed as a director in terms of sub-section (2)
of Section 164 of the Act.

f. With respect to the adequacy of the internal financial controls with reference to these financial statements and the operating
effectiveness of such controls, refer to our separate Report in “Annexure B” to this report.

g. The Company has not paid / provided for any managerial remuneration during the year. Accordingly, the provisions of section 197
of the Act is not applicable to the Company;

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

il.

iii.

vi.

The Company has disclosed the impact of pending litigations on its financial position in its financial statements — Refer note
26 to the financial statements.

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

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

(a) The Management has represented that, to the best of its knowledge and belief, 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 persons or entities, 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 to or on behalf of the Ultimate Beneficiaries.

(b) The Management has represented that, to the best of its knowledge and belief, no funds (which are either material
either individually or in aggregate) have heen 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 or invest in ather persons or entities identified in any manner whatsoever (“Ultimate
Beneficiaries”) by or on behalf of the Funding Parties or provide any guarantee, security or the like from or on behalf of
the Ultimate Beneficiaries; and

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

The Company has not declared and paid dividend during the year.

Based on our examination which included test checks, the Company has used accounting software for maintaining its books
of account which has a feature of recording audit trail (edit log) facility and the same was 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 with, in
respect of accounting software where the audit trail has been enabled. Additionally, the audit trail of prior year has been
preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded
in the respective year.

For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No,: 109574W

VLT

Vipul K Choksi

Partner

M. No. 037606
UDIN: 26037606TYBLGM3992
Place: Mumbai

Date: May 20, 2026

3of8lPage



ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT (Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of Jindal Steel & Alloys Limited of even date)

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

(i)  The Company does not have property plant and equipment, intangible asset or immovable property. Accordingly, reporting under
clause 3 (i) of the Order is not applicable to the Company.
(i) (a) The Company does not have inventories. Accordingly, reporting under clause 3 (i) (a) of the Order is not applicable to the
Company.
(b)  During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 crares, in aggregate from banks
and financial institutions on the basis of security of current assets and accordingly, the question of our commenting on whether

the quarterly returns or statements are in agreement with the unaudited books of account of the Company does not arise.

(i) (a) During the year the Company has granted unsecured loans, details of the said loans are given below:

(Rs. in lakhs)
Particulars : _ fith | Loans
A. Aggregate amount given during the year
- Others 1050.00
B. Balance outstanding as at balance sheet date in respect of above cases
- Others 13,751.32

The Company has not made any investments or provided guarantees or made advances in the nature of loans or provided any
security to any other entity during the year.

(b}  Duringthe year, the terms and conditions of the grant of all loans to the party, prima facie, are not prejudicial to the Company’s
interest. The Company has not provided any guarantee or security or granted advances in the nature of loans to companies,
firms, limited liability partnerships or any other parties.

(c) The Company has granted loans during the year to companies where the schedule of repayment of principal and payment of
interest has been stipulated and the repayment or receipts are as per stipulation. The Company has not granted advances in
the nature of loans to companies, firms, limited liability partnerships or any other parties.

{d) There are no amounts of loans and advances in the nature of loans granted to companies, firms, limited liability partnerships
or any other parties which are overdue for more than ninety days.

{e) There were no loans / advances in nature of loans which were granted to same parties and which fell due during the year and
were renewed/extended. Further, no fresh loans were granted to any party to settle the overdue loans/advances in nature of
loan.

(f)  The Company has not granted any loans or advances in the nature of loans, either repayable on demand or without specifying
any terms or period of repayment to companies, firms, limited liability partnerships or any other parties. Accordingly, reporting
under clause 3 (iii) (f) of the Order is not applicable to the Company.

(iv) The Company has not granted any loans or provided guarantees or securities to parties covered under Section 185 of the Act. The
Company has complied with the provisions of Section 186 of the Act in respect of the loans granted during the year.

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

(vi}  The Central Government has not prescribed the maintenance of cost records under sub section {1) of section 148 of the Act for any
of the products by the Company. Accordingly, reporting under clause 3(vi) of the Order is not applicable to the Company.

{vii) (a) The Company is generally regular in depositing with the appropriate authorities undisputed statutory dues including provident

fund, employees' state insurance, income tax, service tax, goods and service tax, duty of Custom, duty of Excise, Value added

six months from the date they became payable.




(viii)

(ix)

(x)

(xi)

(xii)

(b)

There are no dues of sales tax, wealth tax, service tax, goods and service tax, income tax, duty of excise, value added tax, and

cess which have not been deposited on account of any dispute except as follows:

Name of the Nature of Amount* Period to which the Forum where dispute is pending
Statue Dues (Rs. In lakh) amount relates
Income Tax Income Tax 2.63 AY. 2005-06 Rectification before Assessing Officer
Act, 1961 3.46 AY.2010-11
927.83 AY. 2008-09 Supreme Court

"Net of amounts paid under protest

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in the tax
assessments under the Income Tax Act, 1961 as income during the year. Accordingly, reporting under clause 3 (viii) of the Order is
not applicable to the Company.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of interest to any lender.

{b) The Company has not been declared Wilful Defaulter by any bank or financial institution or government or any government
authority.

{c) The Company has not obtained any term loans during the year. Accordingly, reporting under clause 3 (ix) (¢) of the Order is
not applicable to the Company.

(d) The Company has not obtained any short-term loans during the year. Accordingly, reporting under Clause 3 (ix) (d) of the
Order is not applicable to the Company.

(e)  The Company does not hold any investment in any subsidiary, associate or joint venture (as defined under the Act) during the

year ended March 31, 2026. Accordingly, reporting under clause 3 (ix) (e) of the Order is not applicable.

{f)  The Company does not hold any investment in any subsidiary, associate or joint venture (as defined under the Act) during the
year ended March 31, 2026. Accordingly, reporting under clause 3 (ix) (f) of the Order is not applicable.

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

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

(a) No fraud by the Company or and no material fraud on[HP1.1] the Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Act has been filed by cost auditor/secretarial auditor
or by us in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central

Government.
(c) Asrepresented to us by the Management, no whistle-blower complaints have been received during the year by the Company.

The Company is not a Nidhi company. Accordingly, reporting under clause 3 (xii) of the Order is not applicable to the Company.

(xiii) The Company has entered into transactions with related parties in compliance with the provisions of Section 188 of the Act. The

(xiv)

(xv)

(xvi)

details of such related party transactions have been disclosed in the Financial Statements as required under Indian Accounting

Standard 24 “Related Party Disclosures” specified under Section 133 of the Act. Further, the Company is not required to constitute

an Audit Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause 3 (xiii) of the Order is

not applicable to the Company.

(a)  Provisions of internal audit are not applicable to the Company. Accordingly, the reporting under clause 3 (xiv) (b) of the Order
is not applicable to the Company.

As represented to us by the Management, the Company has not entered into any non-cash transactions with Directors or persons

connected with him. Accordingly, reporting under clause 3 (xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act, 1934. Accordingly, the
reporting under clause 3 (xvi) (a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the period. A

reporting under clause 3 (xvi) (b) of the Order is not applicable to the Company.

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

(xviii)

{xix)

()

(xxi)

(d) As represented to us by the Management, as at March 31, 2026 as per the definition of Group under Core Investment
Companies (Reserve Bank) Directions 2016, there is one Core Investment Company (CIC) which is registered and four CICs

which are not required to be registered with the Reserve Bank of India, forming part of the promoter group.
The Company has not incurred any cash losses in the current financial year and in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause (xviii) is not applicable

to the Company.

On the basis of the financial ratios disclosed in Note 32 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 year 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 year of one year from the balance sheet date will get discharged by the Company as
and when they fall due.

(a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than ongoing projects requiring a
transfer to a Fund specified in Schedule VII to the Companies Act in compliance with second proviso to sub-section (5) of
Section 135 of the said Act. Accordingly, reporting under clause 3 (xx) (a) of Order is not applicable to the Company.

(b) There are no unspent amounts towards Corporate Social Responsibility (CSR) on ongoing projects requiring a transfer to a
Fund specified in Schedule VII to the Companies Act in compliance with second proviso to sub-section (6) of Section 135 of the
said Act. Accordingly, reporting under clause 3 (xx) (b) of Order is not applicable to the Company.

The reporting under clause 3 (xxi) of the Order is not applicable in respect of audit of standalone financial statements. Accordingly,

no comment in respect of the said paragraph has been included in this report.

For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No.: 109574W

N

Vipul K Choksi
Partner
M. No. 037606

UDIN: 26037606TYBLGM3992
Place: Mumbai
Date: May 20, 2026
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

Report on the internal financial controls with reference to the aforesaid financial statements under Clause (i) of sub-section (3) of Section
143 of the Act

We have audited the internal financial controls over financial reporting of Jindal Steel & Alloys Limited (“the Company”)} as of March 31,
2026, in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

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

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

Meaning of Internal Financial Controls Over Financial Reporting with reference to these Financial Statements

A Company's internal financial control over financial reporting with reference to these financial statements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A Company's internal financial control over financial reporting with reference
to these financial statements includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company; {2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with generally accepted accounting

or disposition of the Company's assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting with reference to these Financial Statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material respects, an
adequate internal financial controls with reference to these financial statements and such internal financial controls were operating
effectively as at March 31, 2026, based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For SHAH GUPTA & CO.,
Chartered Accountants
Firm Registration No.; 109574W

fa é/{‘“ ~

s ; MUMBAI
Vipul K Choksi FRN: 109574W
Partner
M. No. 037606

UDIN: 26037606 TYBLGM3992
Place: Mumbai
Date: May 20, 2026
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Jindal Steel & Alloys Limited
Balance Sheet as at 31st March, 2026

(¥ in Lakhs)
Pirticulizs Note As at Asat
No. 31st March, 2026 31st March, 2025
1. ASSETS :
1 Non current assets
(a) Financial Assets
[nvestments + 43573 418.79
Loans 5 13,751.32 12,725.93
(b) Deferred tax assests 6 1334 15.76
{c) Other non current assets 7 0.95 0.95
(d) Income tax assets (net) 8 11617 113.01
Total non current assets 14,317.51 13,274.44
2 Current assets
(a) Financial Assets
(i) Cash and cash equivalents 9 18.63 2,55
(ii) Cther financial assets 10 1,101.34 953.30
(b} Other current assets 11 53.28 7.06
Total current assets 1,173.25 962.91
Total Assets 15,490.76 14,237.35
II. EQUITY AND LIABILITIES :
Equity
{a) Equity Share capital 1z 702.00 702.00
(b) Other equity 13 14,439.42 13,534.12
Total equity 15,141.42 14,236.12
Liabilities
1 Non-Current Liabilities
{a) Financial liabilities
(i) Borrowings 14 291.00 =
Total non current liabilities 291.00 -
2 Current liabilities
(a) Financial Liabilities
(i) Trade payables 15
Total outstanding dues of micro and small 0.15 -
enterprises
Total outstanding dues of creditors other 351 1.07
than micro and small enterprises
(it) Other financial liabilities 16 435 -
(b) Other current liabilities 17 50.13 0.13
Total current liabilities 58.34 1.22
Total liabilities 349.34 1.22
Total Equity and Liabilities 15,490.76 14,237.35

See accompanying notes to the Financial Statements

As per our attached report of even date.
For SHAH GUPTA & CO.

Chartered Accountants
FRIN - y09374w

Vipul K Choksi

Partner
M. No. 037606

Place: Mumbai

For and on behalf of the Board of Directors

Q:a Roycio&WSanjeev Doshi

Director
DIN: 1011809

Director
DIN: 00h75%0




Jindal Steel & Alloys Limited
Statement of Profit and Loss for the year ended 31st March ,2026

(¥ in Lakhs)

Sr. PR Note | For the year ended For the year ended
No. No 31st March, 2026 31st March, 2025
Income:

1 Revenue from operations 18 1.661.36 1,254.25
1L Other income 19 1,241.14 1,784.85
IIL. |Total Income (I + II) 2,902.50 3,039.10
IV. |Expenses:

Purchases of stock-in-trade 20 1,537.00 1,217.68
Finance Cost 23 18.61 -
Other expenses 22 132.87 49.49
Total Expenses 1,688.48 1,267.17
V. |Profit before tax (III-1V) 1,214.02 1,771.93
VI. |Tax expense: 23
Current tax 306.31 282.50
Deferred tax 242 16249
Total tax expenses 308.74 444.99
VII. |Profit for the year (V-VI) 905.29 1,326.54
VIIL |Other comprehensive income
A (i) Items that will not be reclassified to profit or loss - -
(i) Income tax relating to items that will not L
be reclassified to profit or loss
B (i) [tems that may be reclassified to profit or - -
loss - The effective portion of gain and losses on
inventory hedging
{i1) Income tax relating to items that may be - -
reclassified to profit and loss
Total other comprehensive inconte (A+B) - -
Total comprehensive income for the year (VII+VIII) 905.29 1,326.94
IX. |Earnings per equity share: [Nominal value per share: 24
210/~ (Previous year: ¥10/-}]
- Basic (in ¥) 12.90 18.90
- Diluted (in %) 12.90 18.90

See accompanying notes to the Financial Statements

As per our attached report of even date.
For SHAH GUPTA & CO.

Chartered Accountants ‘
TWMN

Vipul K Choksi

Partner MUMBA‘
M. No. 037606 FRN: 109574W

Place: Mumbai

Date: Moy 20, 2026

For and on behalf of the Board of Directors

“* “Neha Roythowdhury  Sanjeev Doshi

NS

Director
DIN: 1011809

Place: Mumbai
Date :

Director
DIN: 06675966




Jindal Steel & Alloys Limited

Statement of Cash Flows for the year ended 31st March, 2026

(X in Lakhs)

Particulars For the year ended For the year ended
31st March, 2026 31st March, 2025
Cash flows from operating activities:
Net Profit / (Loss) before tax 1,214.02 1,771.93
Fair value of preference shares (16.94) (668.87)
Interest income (1.224.20) (L111.74)
Operating profit before working capital changes (27.12) (8.68)
Adjustments for working capital:
(Increase) / Decrease in other current assets (46.19) 0.76
[ncrease / (Decrease) in current liabilities 4998 0.01
Increase / (Decrease) in trade payables 2.59 (0.09)
(20.74) (8.00)
Cash used in operations
Direct taxes paid (309.50) (282.60)
Net cash used in operating activities (330.29) (290.60)
Cash flow from investing activities:
Interest received 1.076.16 93127
Leans & Advances given to body corporate (1.050.00) (3.470.00)
Loans & Advances received back froin body corporate 24.61 -
Redemption of preference shares - 1.350.00
Net Cash generated/(used) from investing activities 50.77 (1,188.73)
Cash generated from financing activities: -
Loan taken from body corporate 291.00 1,479.07
Interest paid on loan taken 455 -
Net Cash generated from financing activities 295.55 1,479.07
Net increase/(decrease) in cash and cash equivalents 16.08 (0.25)
Cash and Cash equivalents at beginning of the year 2.55 2.80
Cash and Cash equivalents at end of the year 18.63 2.55
16.08 (0.25)

See accompanying notes to the Financial Statements

As per our attached report of even date.
for SHAH GUPTA & CO.
Chartered Accountants

/L- - /D_w'

Vipul K Choksi
Partner
M. No. 037606

MUMBAI

FRN: 109574w

Place: Mumbai

Date ; M,%&a

For and on behalf of the Board of Directors

Qv

eha Roychowdhury
Director
DIN: 1011809

/@e& |

Sanjeev Doshi
Director
DIN: 06675966




Jindal Steel & Alloys Limited

Statement of changes in equity for the year ended 31st March, 2026

a. Equity share capital

As at 31st March, 2026 (¥ in Lakhs)
Particulars Bahnce. as on Movement during Baiance as on
1st April 2025 the year 31st March 2026
1. Equity shares 70208 - 702.00
Total 702.00 - 702.00
As at 31st March, 2025 (¥ in Lakhs)
Particulars Balance as on Movement during Balance as en
1st April 2024 the year 31st March 2025

1. Equity shares 702.00 - 702.00
Total 702.00 - 702.00
b. Other equity
As at 31st March, 2026 (% in Lakhs)
Particulars Reserves & Surplus Tatal

Retained Securities

earnings Premium
Balance as on 1st April 2025 10,734.13 2,500.00 13,534.13
Additons during the year = 2 -
Profit during the year o915.29 - 95 29
Balance as on 31st March 2026 11,639.42 2,800.00 14,43942
As at 31st March, 2025 (¥ in Lakhs)
Particulars Reserves & Surplus Total

Retained Securities

earnings Premium
Balance as on 1st April 2024 9,407.19 2,800.00 12,207.19
Additions during the year - - =2
Profit during the vear 1,326.94 - 1.326 94
Balance as on 31st March 2025 10,734.13 2,800.00 13,534.13

See accompanying notes to the Financial Statements

As per our attached report of even date,

For SHAH GUPTA & CO.

Chartered Accountants
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Vipul K Cholssi

Partner
M. No. 037606

Place: Mumbai

Date: Maazo'
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For and on behalf of the Boagd of Directors

Neha Roychowdhury
Director
DIN: 1011809

Sanjeev Doshi
Director
DIN: 06675966




Jindal Steel & Alloys Limited
NOTES FORMING PART OF STANDALONE FINANCIAL STATEMENTS

Note 1
General Information

Jindal Steel & Alloys Limited (“the Company”) is a Private Limited company incorporated on September 16,
2013 under the Companies Act, 2013 The Company is mainly engaged in rendering consultancy services,
trading of goods and investment activities.

The registered office of the Company is Jindal mansion, 5A Dr G Deshmukh Marg Mumbai Maharashtra
Cumballa Hill Mumbai Maharashtra 400026

Note 2
Material Accounting policies

I. Statement of compliance

Standalone Financial Statements have been prepared in accordance with the accounting principles generally
accepted in India including Indian Accounting Standards (Ind AS) prescribed under the Section 133 of the
Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 (as
amended from time to time) and presentation and disclosures requirement of Division Il of revised Schedule
Il of the Companies Act 2013. (Ind AS Compliant Schedule I11), as applicable to Standalone financial statement.

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

For all period up to and including the year ended March 31,2026, the Company prepared its Standalone
financial statements in accordance with the requirements of the Accounting Standard notified under the
Companies (Accounting Standards) Rules, 2021,

II. Basis of preparation and presentation

The Standalone Financial Statements have been prepared on the historical cost basis except for certain
financial instruments measured at fair values at the end of each reporting year, as explained in the accounting
policies below.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating the fair value of an asset or a
liability, the Company takes in account the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liability at the measurement date. Fair value
for measurement and/or disclosure purposes in these Standalone financial statements is determined on such
a basis, except for measurements that have some similarities to fair value but are not fair value, such as net
realisable value in Ind AS 2.
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In addition, for financial reporting purposes, fair value measurements are categorized into Level 1,2, or 3
based on the degree to which the inputs to the fair value measurements are observable and the significance
of the inputs to the fair value measurements in its entirety, which are described as follows:
e Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;
e Llevel 2 inputs are inputs, other than quoted prices included within level 1, that are observable for the
asset or liability, either directly or indirectly; and
e Level 3 inputs are unobservable inputs for the asset or liability.

The Standalone Financial Statement is presented in INR and all values are rounded to the nearest lakhs except
when otherwise stated.

Current and non-current classification:

The Company presents assets and liabilities in the balance sheet based on current / non-current classification.

An asset is classified as current when it satisfies any of the following criteria:
* it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal
operating cycle. it is held primarily for the purpose of being traded;
e itis expected to be realised within 12 months after the reporting date; or
® itis cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for
at least 12 months after the reporting date.
All other assets are classified as non-current.

A liability is classified as current when it satisfies any of the following criteria:
* it is expected to be settled in the Company’s normal operating cycle;
e jtis held primarily for the purpose of being traded;
e it is due to be settled within 12 months after the reporting date; or the Company does not have an
unconditional right to defer settlement of the liability for at least 12 months after the reporting date.
Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue
of equity instruments do not affect its classification.

All other liabilities are classified as non-current.

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 12 months as its operating cycle.

Deferred tax assets and liabilities are classified as non-current only.

III. Revenue recognition

The Company recognizes revenue when control over the promised goods or services is transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services.

Revenue on cansultancy income is recognized to the extent it is probable that the economic benefits will flow
to the Company and the revenue can be reliably measured.
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Dividend and interest income

Dividend income from investments is recognised when the shareholder’s right to receive payment has been
established (provided that it is probable that the economic benefits will flow to the Company and the amount
of income can be measured reliably).

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow
to the Company and the amount of income 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 through the expected life of the financial asset to that
asset’s net carrying amount on initial recognition.

IV. Foreign currencies
The functional currency of the Company is determined on the basis of the primary economic environment in
which it operates. The functional currency of the Company is Indian National Rupee (INR).

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

V. Investment in subsidiaries
Investment in subsidiaries is shown at cost. Where carrying amount of an investment in greater than its
estimated recoverable amount, it is written down immediately to its recoverable amount and the difference
is transferred to the statement of profit and loss. On disposal of investment, the difference between the net
disposal praceed and the carrying amount is charged or credited to the Statement of Profit and Loss.

VI. Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax
Current tax is the amount of expected tax payable based on the taxable profit for the year as determined in
accordance with the applicable tax rates and the provisions of the Income Tax Act, 1961.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liahilities in
the Standalone financial statements and the corresponding tax bases used in the computation of taxable
profit. Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax
assets are generally recognised for all deductible temporary differences to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences can be utilised. Such
deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial
recognition (other than in a business combination) of assets and liabilities in a transaction that affects neither
the taxable profit nor the accounting profit. In addition, deferred tax liahilities are not recognised if the
mporary difference arises from the initial recognition of goodwill.
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The carrying amount of deferred tax assets is reviewed at the end of each reporting year and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered. Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax
asset to be recovered.

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation autharity.

Current and deferred tax for the year.

Current and deferred tax are recognised in profit or loss, except when they are related to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax
are also recognized in other comprehensive income or directly in equity respectively. Where current tax or
deferred tax arises from the initial accounting for a business combination, the tax effect is included in the
accounting for the business combination.

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation
authority and the relevant entity intends to settle its current tax assets and liabilities on a net basis.
VII. Cash and cash equivalents:

Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less, which are subject to insignificant risk of changes in value.
For the purpose of the Statement of cash flows, cash and cash equivalent consists of cash and short-term

deposits, as defined above.

VIII. Earnings per share
Basic earnings per share are computed by dividing the profit and loss after tax by the weighted average
number of equity shares outstanding during the year. The weighted average number of equity shares
outstanding during the year is adjusted for treasury shares, bonus issue, bonus element in a rights issue to
existing shareholders, share split and reverse share split (consolidation of shares).

Diluted earnings per share is computed by dividing the profit or loss after tax as adjusted for dividend, interest
and other charges to expense or income (net of any attributable taxes) relating to the dilutive potential equity
shares, by the weighted average number of equity shares considered for deriving basic earnings per share and
the weighted average number of equity shares which could have been issued on the conversion of all dilutive
potential equity shares including the treasury shares held by the Company to satisfy the exercise of the share
options by the employees.

IX. Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive), as a result of
past events, and it is probable that an outflow of resources, that can be reliably estimated, will be required to
settle such an obligation.
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The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the balance sheet date, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is
material).

When some ar all of the economic benefits required to settle a provision are expected to be recovered from
a third party, a receivable is recognized as an asset if it is virtually certain that reimbursement will be received
and the amount of the receivable can be measured reliably.

X. Segment reporting:
Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker. The Board of directors of the Company has been identified as the Chief Operating
Decision Maker which reviews and assesses the financial performance and makes the strategic decisions.

XI. Financial Instruments
Financial assets and financial liabilities are recognised when a entity becomes a party to the contractual
provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through Statement of Profit and Loss) are added to or deducted from the
fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit and
loss are recognised immediately in Statement of Profit and Loss.

A. Financial assets
a. Initial recognition and initial measurement

All financial assets are recognised initially at fair value. Transaction cost that are directly attributable to
acquisition of financial assets, which not at fair value through Statement of Profit and Loss, are adjusted to
the fair value on initial recognition. Purchase and sale of financial assets are recognised using trade date
accounting.

b. Subsequent measurement:
On initial recognition, a financial asset is classified to be measured at

a. atamortised cost
b. at fair value through profit or loss (FVTPL)
c. at fair value through other comprehensive income (FVTOCI)

c. Classification of financial assets
Financial assets are classified, at initial recognition and subsequently measured at amortised cost, fair value
through other comprehensive income (OCl), and fair value through profit and loss. A financial asset is
measured at amortised cost if it meets both of the following conditions and is not designated at FVTPL:
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e The asset is held within a business model whose objective is to hold assets to collect contractual
cash flows; and

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

A debt instrument is classified as FVTOCI only if it meets both of the following conditions and is not
recognised at FVTPL:

e The asset is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and

e The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting
date at fair value. Fair value movements are recognized in the other comprehensive income (OCI). However,
the Company recognizes interest income, impairment losses and reversals and foreign exchange gain or loss
in the statement of Profit and Loss. On derecognition of the asset, cumulative gain or loss previously
recognised in OCl is reclassified from the equity to statement of Profit and Loss. Interest earned whilst
holding FVTOCI debt instrument is reported as interest income using the EIR method.

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held
for trading and contingent consideration recognised by an acquirer in a business combination to which Ind
AS 103 applies are classified as at FVTPL. For all other equity instruments, the Company may make an
irrevocable election to present in other comprehensive income subsequent changes in the fair value. The
Company makes such election on an instrument-by-instrument basis. The classification is made on initial
recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCl
to Profit and 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
recognized in the Statement of Profit and Loss.

All other financial assets are classified as measured at FVTPL.

In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise
meets the requirements to be measured at amartised cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces and accounting mismatch that would otherwise arise.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains and
losses arising on remeasurement recognized in statement of profit or loss. The net gain or loss recognized
in statement of profit or loss incorporates any dividend or interest earned on the financial asset and is
included in the 'other income' line item. The dividend does not represent a recovery of part of cost of the
investment and the amount of dividend can be measured reliably

d. Derecognition of financial assets
The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of
the asset to another party.
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e. Impairment of financial assets
The Company applies the expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost, debt instruments at FVTQOCI, lease receivables, trade receivables, other
contractual rights to receive cash or other financial asset, and financial guarantees not designated as at
FVTPL.

Expected credit losses are the weighted average of credit losses with the respective risks of default
occurring as the weights. Credit loss is the difference between all contractual cash flows that are due to the
Company in accordance with the contract and all the cash flows that the Company expects to receive (i.e.
all cash shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest
rate for purchased or originated credit-impaired financial assets). The Company estimates cash flows by
considering all contractual terms of the financial instrument (for example, prepayment, extension, call and
similar options) through the expected life of that financial instrument.

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime
expected credit losses if the credit risk on that financial instrument has increased significantly since initial
recognition. If the credit risk on a financial instrument has not increased significantly since initial
recognition, the Company measures the loss allowance for that financial instrument at an amount equal to
12-month expected credit losses. 12-month expected credit losses are portion of the life-time expected
credit losses and represent the lifetime cash shortfalls that will result if default occurs within the 12 months
after the reporting date and thus, are not cash shortfalls that are predicted over the next 12 months.

If the Company measured loss allowance for a financial instrument at lifetime expected credit loss model
in the previous period, but determines at the end of a reporting period that the credit risk has not increased
significantly since initial recognition due to improvement in credit quality as compared to the previous

period, the Company again measures the loss allowance based on 12-month expected credit losses.

When making the assessment of whether there has been a significant increase in credit risk since initial
recognition, the Company uses the change in the risk of a default occurring over the expected life of the
financial instrument instead of the change in the amount of expected credit losses. To make that
assessment, the Company compares the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial instrument as at the date of initial
recognition and considers reasonable and supportable information, that is available without undue cost or
effort, that is indicative of significant increases in credit risk since initial recognition.

For trade receivables or any contractual right to receive cash or another financial asset that result from
transactions that are within the scope of Ind AS 11 and Ind AS 18, the Company always measures the loss
allowance at an amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the
Company has used a practical expedient as permitted under Ind AS 109. This expected credit loss allowance
is computed based on a provision matrix which takes into account historical credit loss experience and
adjusted for forward-looking information.
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The impairment requirements for the recognition and measurement of a loss allowance are equally applied
to debt instruments at FVTOCI except that the loss allowance is recognised in other comprehensive income
and is not reduced from the carrying amount in the balance sheet.

f. Effective interest method
The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected
life of the debt instrument, or, where appropriate, a shorter period, to the net carrying amount on initial
recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets
classified as at FVTPL. Interest income is recognized in profit or loss and is included in the ‘Other income’
line item.

B. Financial liabilities and equity instruments
a) Classification as debt or equity
Debt and equity instruments issued by a 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.

b) 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 Statement of Profit and Loss on the purchase, sale, issue or cancellation of the

Company's own equity instruments.
p

¢) Financial liabilities
Financial liabilities are classified as either financial liabilities ‘at FVTPL' or ‘other financial liabilities".

Financial liabilities at FVTPL:
Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is
designated as at FVTPL A financial liability is classified as held for trading if:

e |t has been incurred principally for the purpose of repurchasing it 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 short-term profit-taking; or
e it is a derivative that is not designated and effective as a hedging instrument.

Afinancial liability other than a financial liability held for trading may be designated as at FVTPL upon initial
recognition if:
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e such designation eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise;

e the financial liability forms part of a group of financial assets or financial liabilities or both, which is
managed and its performance is evaluated on a fair value basis, in accordance with the Company's
documented risk management or investment strategy, and information about the grouping is provided
internally on that basis; or

e it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits the
entire combined contract to be designated as at FVTPL in accordance with Ind AS 109.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement
recognised in Statement of Profit and Loss. The net gain or loss recognised in Statement of Profit and Loss
incorporates any interest paid on the financial liability and is included in the ‘other gains and losses' line item
in the Statement of Profit and Loss. For Liabilities designated as FVTPL, fair value gains/ losses attributable
to changes in own credit risk are recognised in OCl

The Company derecognises financial liabilities when, and only when, the Company's obligations are
discharged, cancelled or they expire. The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in Statement of Profit and Loss.

d) Other financial liahilities
Other financial liabilities (including borrowings and trade and other payables) are subsequently measured at
amortised cost using the effective interest method.

e) Derecognition of financial liabilities
The Company derecognises financial liabilities when, and only when, the Company’s obligations are

discharged, cancelled or have expired. An exchange between with a lender of debt instruments with
substantially different terms is accounted for as an extinguishment of the original financial liability and the
recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing financial
liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial liability. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and payable
is recognised in profit or loss.

f) Reclassification of financial assets
The Company determines classification of financial assets and liabilities on initial recognition. After initial

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 to
external parties. A change in the business model occurs when the Company either begins or ceases to
perform an activity that is significant to 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 year following the change in business model. The Company does not restate any previously
recognised gains, losses (including impairment gains or losses) or interest.
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Note 3

Key sources of estimation uncertainty and critical accounting judgements

In the course of applying the policies outlined in all notes under section 1 above, the Company is required to
make judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the year in which the estimate is revised if the revision affects only that year, or
in the year of the revision and future year, if the revision affects current and future year.

- Key sources of estimation uncertainty

Fair Value measurements:

Fair value measurements When the fair values of financial assets recorded or disclosed in the
Standalone financial statements cannot be measured based on quoted prices in active markets, their
fair value is measured using valuation techniques including the DCF model. The inputs to these models
are taken from observable markets where possible, but where this is not feasible, a degree of
judgment is required in establishing fair values. Judgements include consideration of inputs such as
liquidity risk, credit risk and volatility.

Taxes:
Current Tax:

There are transactions and calculations for which the ultimate tax determination is uncertain and
would get finalized on completion of assessment by tax authorities. Where the final tax outcome is
different from the amounts that were initially recorded, such differences will impact the income tax
and deferred tax provisions in the period in which such determination is made.

Deferred Tax:

Significant management judgement is required to determine the amount of deferred tax assets that
can be recognised, based upan the likely timing and the level of future taxable profits including
estimates of temporary differences reversing on account of available benefits from the Income Tax
Act, 1961.

Provisions and liabilities

Provisions and liahilities are recognized in the period when it becomes probable that there will be a
future outflow of funds resulting from past operations or the events that can reasonably be
estimated. The timing of recognition requires application of judgement to existing facts and
circumstances which may be subject to change.

Contingencies

Accounting for contingencies requires significant judgement by management regarding the estimated
probabilities and ranges of exposure to potential loss. The evaluation of these contingencies is
performed by various specialists inside and outside of the Company. Such assessment of the
Company’s exposure to contingencies could change as new developments occur or more information
becomes available. The outcome of the contingencies could vary significantly and could materially
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impact the Company’s results and financial position. The management has used its best judgement in
applying Ind AS 37 ‘Provisions, Contingent Liabilities and Contingent Assets’ to these matters.

e Impairment of investments in subsidiaries
Determining whether the investments in subsidiaries are impaired requires an estimate in the value in
use of investments. In considering the value in use, the Directors have anticipated the future
commodity prices, capacity utilization of plants, operating margins, mineable resources and availability
of infrastructure of mines, discount rates and other factors of the underlying businesses / operations
of the investee companies. Any subsequent changes to the cash flows due to changes in the above-
mentioned factors could impact the carrying value of investments.

D) Recent Pronouncements
Ministry of Carporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. The Company has reviewed the
new pronouncements and based on its evaluation has determined that it does not have any significant impact
in its Standalone financial statements
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Note 4

Investments (Non - current) (X in Lakhs)
N As at As at

Pattitlag 315t March, 2026 31st March, 2025

Unquoted investments in preference shares at Fair value through Statement of
Profit & Loss (all fully paid) :

8% Redeemable Non-Cumulative Non Convertible 177.08 157.54
Preference shares of Vrindavan Services Pvt. Ltd.
19,90,000 Preterence shares of T10 each (Previous year; 19,90,000)

8" Redeemable Non-Cumulative Non Convertible 258.66 26125
Preference shares of Musuko Trading Pvt. Led.
330,000 Preference shares of TI00 each (Previous year: 3,30,000)

Total 435.73 418.79
Aggregate carrying amount of unguoted investments 435.73 418,79
Aggregate amount of impairment in value of mvestments - -

Note 5
Loans (Non-current) (% in Lakhs)
Particul As at As at
areln 315t March, 2026 31st March, 2025
Unsecured, considered good
Loan to body corporate (reler note no. 34 (vi)) 13,751.32 12,725.93
Less - Allowance for doubttul loans =
Unsecured, considered doubtful
Loan to body corporate (reter note no. 34 (vi)) 570.53 570.53
Less : Allowance for doubttul loans (570.53) (570.53)
Total 13,751.32 12,725.93

Note 6

Deferred tax liabilities / (assets)

Signiticant components of deterred tax liabilities / (assets), deductible temporary ditferences recognised in the Hnancial
statements are as follows:

{Z in Lakhs)

Particulars As at Recognised/(revised) As at
31st March, 2025 through profitand | 31st March, 2026
loss
Preference shares through Statement of Profit & Loss (15.76) 242 (13.34)

Total {15.76) 242 (13.34)
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Note 7
Other non-current assets

(X in Lakhs)

As at

Asat

Particulars
e 31st March, 2026 F1st March, 2025
Sceurity deposit 0.95 0.95
Total 0.95 0.95
Note 8§
Income tax assets (net) (Tin Lakhs)
Particulars ot R
315t March, 2026 31st March, 2025
Advance tax and tax deducted at source 116.17 11301
Total 116.17 113.01
Note 9
Cash and banlk balances (X in Lakhs)
Asat As at

Particulars

31st March, 2026

31st March, 2025

Balance wiath bank in current account 18.63 255
Total 18.63 2.55
Note 10
Other financial assets (% in Lakhs)
e As at As at
dxhicirlars 31st March, 2026 31st March, 2025
Interest accrued but not due on Loan 1,101.34 953 30
Total 1,101.34 953.30
Note 11
Other current assets (¥ in Lakhs)
) As at As at
P lars
articilem 31st March, 2026 31st March, 2025
Balances with guvernment authorities 53.28 7.01
Advance to service provider 0.00 0.05
Total 53.28 7.06




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Note 12
Equity Share Capital

(Xin Lakhs)

As at 31st March, 2026

As at 31st March, 2025

Particul
it No. of shares Amount No. of shares Amount
Authorised Capital
1. Equity shares of £10/- each 8,000,000 800.00 8,000,000 800.00
Issued, subscribed and paid up
1. Equity shares of ¥10/- each 7,020,000 702.00 7,020,000 702.00
Total 7,020,000 702.00 7,020,000 702.00

Note12.1

Reconciliation of the number of equity shares outstanding at the beginning and al the e;

nd of the year

{Tin Lakhs)

As at 31st March, 2026

As at 31st March, 2025

Na. of shares Amount No. of shares Amount
Shares outstanding at the beginming ot the vear 7,020,000 702.00 7,020,000 702.00
Add: Shares 1ssued during the year - - - -
Less: Shares bought back during the vear - - - -
Shares outstanding at the end of the vear 7,020,000 702.00 7,020,000 702.00

Note 12.2

The Company has only one class of equity shares having par value ot 210 per share. Each holder ot equity share is entitled to one vote per share In
the event ot liquidation of the Company, the holders of equity shares will be entitled to receive the remaining assets of the Company, after
distribution of all the preferential amounts. The distribution will be in proportion to the number of equity shares held by each sharcholder

Note 12.3
Disclosure of shareholders holding more than 5%s of the aggregate shares in the compa
As at 31st March, 2026 As at 31st March, 2025
N f Sharehold - .
e et No.of shares | % of holding | No.of shares | % of holding
Nalwa Sons Investiments Ltd., the Holding company
(including shares held by nominees) 7,019,860 99,69, 7,019,860 99,99,
Note 124
Shares held by promoters at the end of the year:
As at 31st March, 2026 As at 31st March, 2025 L
8- N f the Ps t Change duri
No. Name of the Promoter Moot dFaes o Noriialaes T ange during
the year
1 | Nalwa Sons Investments Ltd 7,018,360 9908 7,018,360 99 98 -
Smt. Savitri Devi Jindal
4 ) .01 S0 \ =
(Nominee of Nalwa Sons Investments Ltd) s i aly 041
Mr. Ratan indal "
] [y 500 0.m 500 ‘ =
(Nominee ot IlNalwa Sons Investments Ltd) & o
Mr. N. K. Jain
- 0 .00 oo &
s (Nominee of Nalwa Sons Investments Ltd ) Le B Ll 40
Mr. K. N. Patel
5 00 0.00 100 100 -
(Nominee of Nalwa Sons Investments Lid ) 10 L
Mr Raman Madhok
6 100 0.00 ) -
(Nominee of Nalwa Sons Investments Ltd) Lt e
Mr. P.R. Kole
7 100 ).00 100 )0 =
(Nominee of Nalwa Sons [nvestments | td) o L
Mr. Rajeev Pai .
8 100 0.00 100 000 -
(Nominee of Nalwa Sons Investments Ltd) ¢
9 | JSW Holdings Ltd. 10 000 10 ano =
10 | Mr. Sagjan Jindal 10 0.00 10 000 -
IT | S K Jindal & Sons (HUF) 10 0o 10 000 =
12 | Smt Savitri Devi Jindal 1 SN 10 000 | x
13 | Mr. 0 R [indal 10 000 it oo | -
14 [ I R [indal & Sons (HUF) {1 0o 0 000 -
15 | Mr. Ratan indal 10 0o 10 o | -
16 | R K. Jindal & Sons (HUT) i 000 10 000 | .
17 | Mr Naveen hindal 10 non 10 ano -
18 | Naveen [indal & Sons (HUF) 10 nop 10 000
19 | Hexa Tradex Ltd I noo 10 .00
20§ Mrs. Arti [indal 1 o0 i [IRAI0] =
21 | PRI Family Management Company Pyvt. Ltd 10 oo 1 aon -
22 | Lineage Management Services Ltd, 10 (] {0 aon -
Total 7,020,000 100.00 7,020,000 100.00




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Note 13
Other equity

(X in Lakhs)

. Asat Asat

Particulars 31st March, 2026 31st March, 2025

(A) Reserves and surplus

(i) Retained earnings 11,639.42 1,734 12

(B) Other reserves

(1) Securities premium 2.500.00 2.800.00
Total 14,439.42 13,534.12

(i) Retained Earnings

Retained earnings are the profits that the Company has earned till date, less any transters to general reserve, dividends or other
distributions paid to shareholders. Retained earings includes re-measurement loss / (gain) on detined benefit plans, net of taxes
that will not be reclassitied to Statement of Profit and Loss. Retained earnings is a free reserve available to the Company

(ii) Secarities Premium

The amount received m excess of face value of the equity shares is recognised in securities premium. This reserve is utilised in

accordance with the specaific provisions of the Companies Act 2013

Note 14
Borrowings
" As at As at
Particulars 31st March, 2026 31st March, 2025
Unsecured Loan 291.00 =
Total 291.00 -
Note 15
Trade payables (¥ in Lakhs)
i As at Asat
Fantioulazs 31st March, 2026 316t March, 2025
Total outstanding dues of micro and small enterprises 0.15 -
Total outstanding dues vf creditors other than micro and small enterprises 351 107
Taotal 3.66 1.07




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Trade payable ageing schedule :
As at 31st March, 2026

Outstanding for following periods from the
Particulars Unbilled dues daterafibiansihion Total
Less than 1 year Ml
year
(1) MSME el - N ]
(1i) Others 3351 - - 351
(iii) Disputed dues - MSME 5 - - -
(1v) Disputed dues - Others - - - =
Total 3.66 - - 3.66
As at 31st March, 2025
Outstanding for following periods from the
Particulars Unbilled dues e o tratis dGtioh Total
More than 1
Less than 1 year
year
(1) MSME i - . =
(11) Others Loz - - 1.07
(1ii) Disputed dues - MSME = - - -
(1v) Disputed dues - Others = - = .
Total 1.07 - - 107
Disclosure pertaining to micro, small and medium enterprises (as per information available with the Company):
Description As at As at
31st March, 2026 31st March, 2025
1 Principal amount due and outstanding as at end of year - =
2. Prmaipal amount overdue more than 45 days - -
3. Interest due and unpaid as at end of vear = -
+. Interest paid Lo supplier = -
5. Payments made to supplier beyond the appointed day during the year - -
6. Interest due and payable for the period of delay - -
7. Interest accrued and remaining unpaid as at end of year = =
8. Amount of further interest remaining due and payable m succeeding vear - -
Note 16
Other financial liabilities (¥ in Lakhs)
Particulars Asat Asat
5 ¢ 31st March, 2026 31st March, 2025
Interest accrued but not due 455 -
Total 4.55 -
Note 17
Other current liabilities (% in Lakhs)
Particular | As at Asat
articu
e | 31st March, 2026 31t March, 2025
T
Statutory dues pavable | 50.13 013
Total | 50.13 0.15




Jindal Steel & Alloys Limited
Notes forming part of the Financial Statements

Note 18

Revenue from operations (Zin Lakhs}
2 For the year ended | For the year ended

Particulars

31st March, 2026

31st March, 2025

Sale of products:
Domestic turnover

Total

1.661.30

1,254.25

1,661.36

1,254.25

Note 19
Other income

(% in Lalchs)

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Interest income 1,224.20 1,111 74
Interest on fixed deposit - 424
Fair value gain on preference shares designated as FVTPL 16.94 hoB.87
Total 24114 1,784.85
Note 20
Purchases of stock-in-trade (Z in Lakhs)
it For the year ended | For the year ended
31st March, 2026 31st March, 2025
Purchase of traded goods:
Purchase of silver - 1.217 68
Purchase ot Gold 1.537.00 -
Total 1,537.00 1,217.68
Note 21 {¥in Lakhs)
Finance Cost
. For the year ended | Forthe year ended
B
el 31st March, 2026 | 31st March, 2025
Interest Expenses 18.61 -
Total 18.61 -
Note 22
Other expenses (Xin Lakhs)
Particulars For the yearended | For the year ended
31st March, 2026 31st March, 2025
Brokerage, Commission, storage and selling expenscs 0.58 0.63
Net loss on trading of commodities 109.24 27.98
Legal & Professional fees 0.82 0.19
Auditors’ remuneration (reter note no. 28) 174 151
CSR expenditure (refer note no. 33) 20.00 19.00
Miscellaneous expenses U449 0.18
Tatal 132.87 49.49




Jindal Steel & Alloys Limited

Notes forming part of the Financial Statements

Note 23
Income Tax (® in Lakhs)
Particulars For the yearended | For the year ended
31st March, 2026 31st March, 2025
Current tax 306.31 282.50
Deterred tax 242 16249
308.73 144.99

Note 23.1

A reconciliation of income tax expense applicable to accounting profit before tax at the statutory income tax rate to

recognised income tax expense for the year indicated are as under:

(% in Lakhs)

Particulars

For the yearended

For the year ended

31st March, 2026 31st March, 2025

Profit betore tax 1,214.02 1,771.93
Enacted tax rate in India 2517% 25.17%

305.54 445.96
Tax effects on:
- Expenditure not deductible 503 478
- Income not taxable (Ind AS Adjustments) (1.84) 5.83)
- Others = (0.05)
Total 308.74 444.84
Effective tax rate 25.43% 25.10%

Note 24

Earning per share

Particulars

For the year ended
31st March, 2026

For the year ended
31st March, 2025

Basic EP’S (Amount in T )
Diluted EPS (Amount in ¥ )

Protit attributable to equity shareholders (% in Lakhs)

Weighted average number of equity shares lor basic EPS
Weighted average number ot equity shares for diluted EPS

a05.2¢

7,020,000
7,020,000
12.90
12,90

1,326.94

7,020,000
7,020,000
18.90
18.90




Jindal Steel & Alloys Limited
Notes forming part of the Financial Statements

Note 25
Financial instruments

A. Categories of financial instruments
(X in Lakhs)

Particulars | As at March 31, 2026 As at March 31, 2025
Carrying Fair Carrying Fair
Values Value Values Value

Financial assets:

Measured at fair value through
profit & loss account:
Investments 43573 43573 418.79 418.79

Sub-total (A) 435.73 435.73 418.79 418.79

Measured at amortised cost:

Loans 13,751.32 13,751 32 12,725:93 12,725.93
Cash and cash equivalents 1863 1863 255 2,55
Other financial assets 1,101 34 L101.34 953 30 95331
Sub-total (B) 14,871.29 14,871.29 13,681.78 13,681.78
Total Financial assets (A+B) 15,307.02 15,307.02 14,100.57 14,100.57

Financial labilities
Measured at amortised cost

Trade & other payable 5834 5834 1.22 1.22
Total financial Habilities 58.34 | 58.34 1.22 122

B. Level wise disclosure of fair valuation of financial instruments

(% in Lakhs}
Particulars As at As at Fair value Valuation technique(s) and key
March 31, 2026 March 31, 2025 hierarchy input(s)
Financial assets :
Carried at fair value through Profit & Loss account
- Unquoted preference shares 435.73 418.79 Level 3 Quoted (unadjusted) market prices in
active markets for identical assets or

habilities.

Carried at amortised cost
Loans 13,751.32 12,725:93 Level 2 Valuation techniques for which the
lowest level input that s sigruticant to
the fair value measurement is directly
or indirectly observable.

Total financial assets 14,187.05 13,144.72

The carrving amount of cash and cash equivalents, other fimancial assets and trade & other pavable are considered to be the same as
their fanr values due to their short term nature

The management consider that the carrying amounts ot financial assets and nnancial liabilitics recognised in the financial statements
approvmate thew fair values




Jindal Steel & Alloys Limited
Notes forming part of the Financial Statements

Note 25
Financial instrumentss
Capital Management & Risk Management Strategy

A,

Capital risk management

The Companv s objective 15 to maintam a strong & healthy capital ratios and establish a capital structure that would
maximise the retum to stakehelders through optimum ubilisation of its lunds. The Company is having strong capital
ratio and mimimuin capital risk. The Company ‘s caputal requirement 15 mamly to fund its strategic acquisitions. The
principal source of funding of the Company has been, and is expected to continue to be, cash generated rom its
operations

The Company momtors its capital using gearing ratio, which is net debt divided to total equity. Net debt mcludes,
interest bearing lvans and borrowings less cash and cash equivalents, Bank balances other than cash and cash
equivalents and current investments. The Company does not have anv debt or sub-ordinated liabilities Hence, gearing
ratio has not been caleulated.

Financial risk management

Board of Directors of the Company has developed and monitoring the Campany’s risk management policies. The risk
management policies are established to ensure timely identihcation and evaluation of nsks, sethng acceptable rsk
thresholds, identilving and mapping controls against these risks, monitor the risks and their hnnts, improve risk
awareness and transparency. Rish management policies and systems are reviewed regularly to reflect changes in the
market conditions and the Company’s activities to evaluate the adequacy of the rish management framework in
relation to the risk faced by the Company.

The risk management policies aim to mitigate the following risks arising from the financial instruments

i.  Market risk
Market risk 1s the rish that the fair value o tuture cash tlows of a financial mstrument will fluctuate hecause of
changes m the market prices. The Companv s 18 exposed in the ordinary course of its business to risks related to

('h:'ln_E_!.t‘S in interest rates.

ii.  Interest rate risk
Interest rate risk 1s the risk that the tair value or huture cash flows of a tinancial instrument will fluctuate because
of changes in market mterest rates. The Company v not exposed to mterest rate risk as the Companv does not
have borrowings and the fmancing activities carvied by the Company 1s generally at fixed mterest rates

iii. Credit risk management
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in linancial loss
to the Company Credit rish encompasses of both. the direct risk of detault and the nsk of deterioration of
creditworthiness as well as concentration nisks. The Company has adopted a policy of enly dealing with
creditworthy counterparties to mitigating the nsk of financial loss trom detaults.
Company’s credit risk artses primeipally from loans and cash & cash equivalents,

Cash and cash equivalents :
Credit risks from balances with banks and financial institutions are managed in accordance with the Company

March 31.

policy, The Company’s maximum exposure to the credit risk for the components of balance sheet «

2026, and March 31, 2025 1~ the carrying amounts mentioned in Note no 9.

Loans :

The Company has adopted loan policy duly approved by the Company s Board. The objective of said policy is to
manages the tmancial risks relating to the business, focusses on capital protection, hiquidity and vield
maxinusation. nvestments ot surplus funds are made only in approved counterparties within credit limits
approved by the board. The hnuts are set to munimise the risks and therefore mitigate the financial loss through
counter party’s potential failure to make pavments.

The Company 15 not requires to recognise Loss allowances for Expected Credit Loss (ECL) on loans given, which

are dues from group companies

Trade Receivable:

The trade receivable of the Company generally spread over limited numbers of parties The Company evaluates
the credit worthiness ol the parties on an ongomg basis. Further, and the Instory of trade recervable shaws
negligible provision tor bad and deubtiul debts, Therefore, the Company does not expect any material rish account

of non-performance from these part lhe Company uses simphified approach (1elifetime expected credit loss

model] tor impairment of trade receivables /contract assets



Jindal Steel & Alloys Limited
Notes forming part of the Financial Statements

iv. Liquidity risk management

Liquidity sk refers ta the risk of financial distress or extraordinary high financing costs arising due to shortage of
liquid tunds in a situation where business conditions unexpectedly deteriorate and requiring financing. The
Company requires funds both for short term operational needs as well as for long term strategic investments, The
Company generates sufficient cash flow for operations, which together with the available cash and cash
equivalents provide liquidity in the short-term and long-term. The Company has established an appropriate
liquidity nisk management tramework for the management of the Companv's short, medium and long-lerm
tunding and liquidity management requirements. The Company manages liquidity risk by maintaining adequate
reserves, banking tacilities and by continuously monitormg forecast and actual cash Hows, and bv matching the

maturity profiles of financial assets and liabilities

The tollowing tables detail the Company's remaiming contractual maturity for financial labilities and tinancial

assets, The tables have been drawn up based on the undiscounted cash flows of financial assets and habilities

Liquidity exposure as at March 31, 2026

{ in Lakhs)

Particalars <1 year 1-3 year > 3 years Total

Financial assets:
Investments - - 43573 435.73
Loans - 8.393.93 5.357.39 13,751.32
Cash and cash equivalents 1863 - = 18.03
Other Financial assets 1,101 34 - - 1,101.34
Total financial assets 302.18 8,269.32 5,811.82 14,383.32
Financial liabilities:
Trade and other pavable 3.66 - = 366
Total financial liabilities 3.66 = - 3.66
Liguidity exposure as at March 31, 2025

(Tin Lakhs)

Poticalors <1 year 1-3 year > 3 years Total

Financial assets:
Investments - - 418.79 418.79
Loans - 7.343.93 5,382.00 12,725.93
Cash and cash equivalents 255 3 =
Other Financial assets 953.30 - - 953.30
Total financial assets 955.85 7,343.93 5,800.79 14,100.57
Financial liabilities:
Trade and other pavable L.07 - - 1.07
Total financial liabilities 1.07 - - 1.07

Foreign currency risk management

The Company’s functional currency 1 Indian Rupees (3)

exposures

The Company does not have any

h)‘l't‘lg]"t currency
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Note 26
Contingent liabilities: (¥ in Lakhs)
Particulars For the year ended | For the year ended

31st March, 2026

31st March, 2025

Disputed Tax Liabilities 1063 65 1.U63.65
({Including interest as demanded)

Total 1,063.65 1,063.65
Note 27

Segment Reporting:

The Company is engaged n the business of Trading of commodities and Investing & Financing. The Company has identified primary business
segments, vie. Trading of Commodities and Investment & Financing, which in the context of Accounting Standard (AS) 17 -
constitute reportable segments

“Segment Reporting”

(Zin Lakhs)
Fritniry Segunec ﬁﬂs%{)zs 31.03.2?1;?!“0&1“' ];Tg;'zgnza 31.03.2026 i 31.03.2025
Income:
Segment Revenue 1.241.14 1,784 85 1,661 36 1,254.25 2,902.50 3,039.10
Revenue from external 1,241.14 1,784.85 1,661.36 1,254.25 2,902.50 3,039.10
‘:eginent Expenses - - - 1.246.29 = 1,246.29
Segment Results 1.241.14 1,784.85 1,661.36 7.96 2.902.50 1,792.81
Unallocated Items
Unallocated income
Unallocated expenses 20.88 20.88
Provision tor taxation 4499 444.99
Net Profit 2,436.62 1,326.94
Other information:
Segment Assets 15,288.39 14,098 02 801 8.01 15,296 40 14,106.03
Unallovated Assels 148 14 131.32
Total Assets 15,444.54 14,237.35
Segment liabilities
Unallocated hatnhines & 5379 122
provisions
Total liabilities 53.79 1.22
Information about major customers:
(Z in Lakhs)
Revenue
Name of company (Customer) CE_’[_T:;?:;}' Inyesﬁn_g &
Sepment Financing
Arthan & Bullions Jewels LLP Lobl 36 -
Sajjan Jindal Family Trust - 1,221.20 |
1,661.36 1,224.20 |

Note 28

Remuneration to the Auditors (including tax as applicable):

(% in Lakhs)

Particulars For the year ended | For the year ended
31st March, 2026 31st March, 2025

Audit fees 0.86 0.81

Lax audit fees 022 (.22

Limited Review tees 66 048

1.74 1.51




Jindal Steel & Alloys Limited
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Note 29
Related party Disclosures, as required by Ind-AS 24:

a. List of Related Parties:
Helding Company
Nalwa Sons Investments Ltd.

Fellow subsidiary companies
Nalwa Trading Ltd
Brahmiputra Capital & Financial Services Led.

b. Related Party Transactions:
During the year. there have been no transaction with any related party

Note 30
Details of Investiments madde & loans given covered under Section 186 of the Compantes Act, 2013 are given under the respective heads The Company
has not ssued anv Guarantee and provided security during the year

Note 31
Nuo significant events have necurred after the balance sheet date which may have matenial effect on the Company’s (inancial statements

Note 32
Ratios:
S. Particulars Ratio Basis Variance Reason for Variance
No. FY 2025-26 FY 2024-25
fa) [Current Ratio, 2011 789.27 [Current  Assets [/ =97 % |Increase in  interest
Current Liabilitics recewvable durmg the|
financial  year has
resulted In increase]
n current rabio
(b) | Debt-Equity Ratio, NA NA Debt / Shareholder's -
Equity -
(¢} |Debt Service Coverage Ratio NA NA Earming available for| -
debt service/ Debt -
SeTvice
(d) |Return on Fquity Ratio .06 010 |Net profit after Tax It has increased due
[ Average of] 2% |to  incease m CY
Shareholder s Equity profit
(e) |Inventory turnover ratio NA NA Turnover / Average -
inventory )
(f) | Trade Receivables turnover ratio NA NA Credit Sales / -
Average receivables =
(g) |Trade pavables turnover ratio NA NA Credit  purchases / -
Average pavables .
th) |Net caputal turnover ratio 260 316 [Turnover / Working -18"%
capital
(1) |Net protit rabo 054 106 ((Net profit / Net It has mcreased due
8% (to  incease i CY
sales) x 100 proht
1} |Return on Capital employed .03 012 (EBIT  / {Equity It has increased dugl
-36"% to mcease o CY
+Debt) profit
(k) [Return on investment. NA NA (Net profit / -
Investment) x 100 ;




Jindal Steel & Alloys Limited
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Note 33
Corporate Social Responsibility (CSR}):
Gross amount required to be spent on CSR during the vear: 2 20.00 Lakhs (Previous Year: € 18.09 Lakhs)

S. Particulars Remarks
No.
(8) |Amount required to be spent by the company during the vear Rs. 20.00 Lakhs
(b) {Amount of expenditure incurred, 5. 2000 Lakhs
(©) |Shorttall at the end of the year, Nil
(d) | Total of previous yedrs shorttall, Nil
(¢) |Reason for shorttall NA
(f)  |Nature of CSR activities, Promotion & preservation of art, culture &

heritage - Rs. 18.34 Lakh
General Community Intrastructure Support - Rs. 1.66 Lakh

gl [Details of related party transactions, e.g., contribution to a trust controlled by [NA
the company in relation to CSR expenditure as per relevant Accounting
Standard,

() |Where a provision is made with respect to a liability incurred by entering Nl
into a contractual obligation. the mov ements in the provision during the vear
should be shown separately

Note 34
Other statutory information:
11 The Company does not have any benanu property, where any proceeding has been initiated or pending against the Cormpany for holding any

benami property
) The Company does not have any immovable properties (other than properties where the Company 15 the lessee and the lease agreements are
duly executed in favour of the lessee) whose title deeds are not held m the name of the company

i) The Company does not have any transactions with struckimg otf companies

iv)  The Company dues not have any charges or satistaction which is yetto be registered with ROC beyond the statutory period.

v) The Company has nat traded or invested in Crvpto currency ar Virtual Currency during the ftinancial year

Vi) The Company has not advanced or loaned ornvested tunds to any other person(s) or entity(ies), including toreign entities (Intermediaries) with
the understanding that the Intermediary shall:
a. directly or indirectly lend or invest i other persons or entities identified i any manner whatsoever by or on behalf of the company (ultimate
beneficiaries) or
b provide any guarantee, security or the like to or on behalt of the ultimate benenciaries

vi1)  The Company has not received any fund from any person(s) orentitv(ies), including toreign entities (funding party) with the understandimg,
(whether recorded in writing or otherwise) that the Company shall:
a. directly or indirectly lend or invest in other persons or entities identitied in anv manner whatsoever by or on behalf of the funding party

(ultimate beneficiaries) or

b provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

vii1) The Company does riot have any such transaction which is not reevrded in the books of accounts that has been surrendered or disclosed as
income during the yearin the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the
Income Tax Act, 1961.

Note 35
Additional information

Class of goods Opening stock Sales Closing stock

Kgs. | ®in Lakhs) Kgs. | (% in Lakhs) Kgs. I (% in Lakhs)
Gold E - 11.00 1,661 36 - -
Note 36

Previous year's figures have been reclassified /regrouped, wherever necessary, to contorm to current year's classttication.
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