


























PIOMBINO STEEL LIMITED
Standalone Balance Sheet as at March 31, 2025
CIN No. -U27320MH2018PLC374653

Rs. in crores
As at As at
fjiticulars i March 31, 2025 March 31, 2024
| ASSETS
(1) Non-current assets
(a) Investment in subsidiary ) 8,550.00 8,550.00
(b) Deferred tax assets (net) 22(B) 0.02 0.03
(c) Current tax assets (net) 3 19.56 26.39
Total non-current assets 8,569.58 8,576.42
(2) Current assets
(@) Financial assets
(i) Tradereceivables 4 13.33 117.49
(i) Cash and cash equivalents 5 151.92 1.19
(iii) Other financial assets 6 2,005.73 1,461.45
(b) Other current assets 7 o 24.66 25.67
Total current assets 2,195.64 1,605.80
Total assets 10,765.22 10,182.22
Il EQUITY AND LIABILITIES
Equity
(a) Equity share capital 8 5,870.28 6,092.92
(b) Other equity 9 862.03 456.03
Total Equity S 6,732.31  6,548.95
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 10 - 3,256.27
(i) Other financial liabilities 11 2ot 135.89
Total non-current liabilities - SRS 3,292.16
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 12 3,521.00 -
(ii) Trade payables
(a) Total outstanding due of micro and small enterprises 13 . -
(b) Total outstanfiing due of creditors other than micro and 1889 Jiciin
small enterprises
(iii) Other financial liabilities 14 289.58 134.51
(b) Other current liabilities 15 , e 303.51 _91.50
Total current liabilities 4,032.91 _ 3aaa
Total liabilities [ 4,032.91 3,633.27
Total equity and liabilities 16'75&52 J10,182.22

See accompanying notes forming part of the Standalone Financial Statements

As per our attached report of even date
For Shah Gupta & Co.

Chartered Accountants

Firm Registration No.: 109574W
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Chief Executive Officer Director Director
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Membership No.: 172670 FRN: 109574W (O] ‘

UDIN: 25172670BMKVEFA4926
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Date: 29th April, 2025
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Chief Financial Officer

Company Secretary
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PIOMBINO STEEL LIMITED
standalone Statement of Profit and Loss for the year ended March 31, 2025

CIN No. - U27320MH2018PLC374653

For the year ended For the year ended
Particulars otes March 31, 2025 March 31, 2024
l. Revenue from operations 16 604.59 644.86
I. Other income 17 2,285.30 595.12
1. Total income (1+1) 2,889.89 1,239.98
V. Expenses
Purchase of stock-in-trade 18 603.44 639.53
Change in Inventories of stock in trade - 4.18
Finance costs 19 359.24 332.60
Other expenses 20 4.48 2.44
Total expenses 967.16 978.75
V. Profit before tax (IlI-1V) 1,922.73 261.23
"R Tax expense 22
Current tax 62.91 66.24
Deferred tax 0.01 0.01
62.92 66.25
Vil. Profit for the year (V-VI) 1,859.81 194.98
VIIL. Other comprehensive income/ (loss) - -
IX. Total Other comprehensive income for the year (ViI+Vvii) 1,859.81 194.98
X. Earnings per equity share of Rs. 10 each
Basic (in Rs) 51 3.05 0.32
Diluted (in Rs) 3.05 0.32
See accompanying notes forming part of the Standalone Financial Statements
As per our attached report of even date =
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PIOMBINO STEEL LIMITED

standalone Statement of Cash Flows for the year ended March 31, 2025

CIN No. - U27320MH2018PLC374653
Rs. in crores

For the year ended For the year ended

Particulars March 31, 2025 March 31, 2024

A. Cash flow from operating activities

Profit before tax 1,922.73 261.23
Adjustments for :

Interest expense 359.24 332.60
Dividend Income (1,676.45) .
Interest income (604.56) (595.12)
Operating profit/(loss) before working capital changes 0.96 (1.29)
Adjustments for:

Decrease/(increase) in trade receivables 104.10 (80.58)
Decrease in other assets 65.58 63.54
(Increase)/Decrease in trade payables and other liabilities (175.22) 156.18
Cash flow from operations (4.58) 137.85
Income taxes paid (net of refund received) (56.08) (68.78)
Net cash (used in) / generated from operating activities (A) (60.66) 69.07
B. Cash flow from investing activities

Dividend received 1,659.69 -
Buyback of Equity Shares (1,508.80) 0
Interest received B 24.94
Loan to a related party (0.30) -
Loan repaid by a related party 0.30 -
Net cash generated from investing activities (B) 150.89 24.94
C. Cash flow from financing activities

Proceeds from non-current borrowings 395.00 3,144.00
Repayment of current borrowings (130.27) (2,500.00)
Interest paid (204.23) (736.85)
Net cash generated from / (used in) financing activities (C) 60.50 (92.85)
Net increase in cash and cash equivalents(A+B+C) 150.73 1.16
Cash and cash equivalents - opening balances 1.19 0.03
Cash and cash equivalents - closing balances ( refer note 5) 151.92 1.19

Note:
I. The statement of cash flows is prepared using the “indirect method” set out in Ind AS 7 “Statement of Cash Flows”.

Il. Reconciliations part of cash flows

Particulars Borrowings

Balance as on March 31, 2024 3,256.27

Loan from a related party 395.00

Repayment of loan to a related party (130.27)
Balance as on March 31, 2025 3,521.00

See accompanying notes forming part of the Standalone Financial Statements

As per our attached report of even date
For Shah Gupta & Co.

Chartered Accountants

Firm Registration No.: 109574W For and on behalf of the Board of Diregtprs
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PIOMBINO STEEL LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2025

General Information

Piombino Steel Limited (“the Company”) is incorporated in India on September 21, 2018 under the Companies Act, 2013 with
its registered office located at 6th Floor, Grande Palladium, 175, CST Road, Kolivery Village, MMRDA Area, Kalina, Santacruz

East, Mumbai 400098.

The Company is engaged in the business of buying, selling and otherwise trading or dealing in steel and its allied products, iron
ore, coal, coke, brick-earth, ores, minerals and mineral substances, alloys and metal scrap of all kinds.

1A. Recent accounting pronouncements:

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA has notified Ind AS — 117
Insurance Contracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback transactions, applicable w.e.f. April 1,
2024. The Company has reviewed the new pronouncements and based on its evaluation has determined that it does not have any

significant impact in its financial statements.

1B. Material accounting policies

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 Ill), as applicable to

standalone financial statement.

Accordingly, the Company has prepared these Standalone Financial Statements which comprise the Balance Sheet as at 31 March
2025, 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 “financial statements”).

The Standalone Financial Statements have been approved by the Board of Directors in its meeting held on April 29, 2025.

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 period 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. 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 financial statements is determined on such a basis, except for share-
based payment transactions that are within the scope of Ind AS 102, leasing transactions that are within the scope of Ind AS 116,
fair value of plan assets within scope the of Ind AS 19 and measurements that have some similarities to fair value but are not fair
value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

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:

° Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access
at the measurement date;

° Level 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

3 Level 3 inputs are unobservable inputs for the asset or liability.

The Standalone Financial Statements are presented in Indian Rupees (‘INR’) in crore rounded off to two decimal places as
permitted by Schedule IIl to the Companies Act, 2013 except when otherwise stated.




IV.

PIOMBINO STEEL LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2025

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 realized 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;

° it is expected to be realized within 12 months after the reporting date; or

° it is 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:

o It is expected to be settled in the Company’s normal operating cycle;
° it is held primarily for the purpose of being traded;
° 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

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

Revenue recognition

Sale of Goods

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 is adjusted for variable consideration such as discounts, rebates, refunds, credits, price concessions, incentives, or
other similar items in a contract when they are highly probable to be provided. The amount of revenue excludes any amount

collected on behalf of third parties.

The Company recognises revenue generally at the point in time when the products are delivered to customer or when it is
delivered to a carrier for export sale, which is when the control over product is transferred to the customer. In contracts where
freight is arranged by the Company and recovered from the customers, the same is treated as a separate performance obligation

and revenue is recognized when such freight services are rendered.

Interest income

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.

Dividend 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).

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended  use or sale, are added to the cost of those

assets, until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognized in the Statement of Profit and Loss in the year in which they are incurred.




VI.

VII.

PIOMBINO STEEL LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2025

Taxes:

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

tween the carrying amounts of assets and liabilities in the Standalone

d in the computation of taxable profit. Deferred tax liabilities are

x assets are recognised for all deductible temporary differences to
temporary differences can be

Deferred tax is recognised on temporary differences be
Financial Statements and the corresponding tax bases use

recognised for all taxable temporary differences. Deferred ta
the extent that it is probable that taxable profits will be available against which those deductible

utilised. Such deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial rgcognition
tion that affects neither the taxable profit nor the

(other than in a business combination) of assets and liabilities in a transac ‘ s
accounting profit. In addition, deferred tax liabilities are not recognised if the temporary difference arises from the initial

recognition of goodwill.
reporting year and reduced to the extent that it is no

| or part of the asset to be recovered. Unrecognised

The carrying amount of deferred tax assets is reviewed at the end of each
probable that

longer probable that sufficient taxable profits will be available to allow al
deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become

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 authority.

Current and deferred tax for the year

except when they are relating to items that are recognised in other
se, the current and deferred tax are also recognized in other
deferred tax arises from the initial accounting for

Current and deferred tax are recognised in profit or loss,
comprehensive income or directly in equity, in which ca

comprehensive income or directly in equity respectively. Where current tax or
3 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.

Inventories
Inventories are stated at the lower of cost and net realisable value.

Cost of raw materials include cost of purchase and other costs incurred in bringing the inventories to their present location and
condition. Cost of finished goods and work in progress include cost of direct materials and labor and a proportion of

manufacturing overheads based on the normal operating capacity but excluding borrowing costs. Cost of traded goods include

purchase cost and inward freight.

Costs of inventories are determined on weighted average basis. Net realisable value represents the estimated selling price for
inventories less all estimated costs of completion and costs necessary to make the sale.

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.

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).




PIOMBINO STEEL LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2025

When some or 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.

VIIl.  Investment in subsidiary:

Investment in subsidiary is shown at cost in accordance with option available in Ind AS 27, ‘Separate Financial Statements’.
Where the 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 proceeds and the carrying amount is charged or credited to the Statement of Profit and
Loss.

IX. Financial instruments:

Financial assets and financial liabilities are recognised when an 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 (FVTPL) 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 Standalone Statement of Profit and Loss.

Financial assets

a) Recognition and initial measurement

A financial asset is initially recognised at fair value and for an item not at FVTPL, transaction costs that are directly attributable
to its acquisition or issue. Purchases and sales of financial assets are recognised on the trade date, which is the date on which
the Company becomes a party to the contractual provisions of the instrument.

b) Classification of financial assets

Financial assets are classified, at initial recognition and subsequently measured at amortised cost, fair value through other
comprehensive income (OCI), 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:

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.

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.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised 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 amortised cost or at FVTOCI as at FVTPL if doing so eliminates or significantly reduces and

accounting mismatch that woukd otherwise arise.




PIOMBINO STEEL LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2025

d)

Financial assets at FVTPL are measured at fair value at the end of each reporting year, with any gains and losses arising on
remeasurement recognized in statement of profit and loss. The net gain or loss recognized in statement of profit and loss
Incorporates any dividend or interest earned on the financial asset and is included in the 'other income' line item. Dividend on

financial assets at FVTPL is recognized when:

* The Company's right to receive the dividends is established:;
* Itis probable that the economic benefits associated with the dividends will flow to the entity,
* The dividend does not represent a recovery of part of cost of the investment and the amount of dividend can be

measured reliably.

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.

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 year. 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 year, 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 statement of profit and loss and is included in the ‘Other income’ line item.

Financial liabilities and equity instruments

a)

b)

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.

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.

Financial liabilities

Financial liabilities are classified as either financial liabilities ‘at FVTPL’ or ‘other financial liabilities’. at FVTPL

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:

« It 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 itis a derivative that is not designated and effective as a hedging instrument.

A financial liability other than a financial liability held for trading may be designated as at FVTPL upon initial recognition if:

« such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise:
« 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
» 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,




PIOMBINO STEEL LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2025

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recogn.ised in Stateme.nt
of Profit and Loss. The net gain or loss recognised in Statement of Profit and Loss incorporates any untere§t paid on the ﬁnanc:al
liability and is included in the Statement of Profit and Loss. For Liabilities designated as FVTPL, fair value gains/losses attributable

to changes in own credit risk are recognized in OCI.

The Company derecognises financial liabilities when, and only when, the Company's obligations are discha-rged, Fancelled or
they expire. The difference between the carrying amount of the financial liability derecognised and the consideration paid and

payable is recognised in the Statement of Profit and Loss.

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 the

Statement of Profit and Loss.

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. 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, net of outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.

XIll.  Earnings per share:

Basic earnings per share is computed by dividing the profit / (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 / (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.

Xlll. Business Combination

Business combinations involving entities or businesses under common control shall be accounted for using the pooling of interest
method.

1C. 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. '
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PIOMBINO STEEL LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2025

Key sources of estimation uncertainty:

Impairment of investments in subsidiary

in the value in use of investments. In

factors of the underlying businesses /
n the above mentioned factors

Determining whether the investments in subsidiaries are impaired requires an estimate
considering the value in use, the Directors have anticipated the discount rates and other
operations of the investee companies. Any subsequent changes to the cash flows due to changes i

could impact the carrying value of investments.

Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be available

against which the losses can be utilized. Significant management judgement is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing and the level of future taxable profits together with future tax planning

strategies.




Piombino Steel Limited
Notes forming part of the Standalone financial statements

2. Investment in Subsidiary Rs. in crores
As at March 31, 2025 As at March 31, 2024
Particulars
No. of shares Amount No. of shares Amount

Unquoted
Investment at cost
(a) Investment in equity instruments

Subsidiary

Bhushan Power & Steel Limited (Face value of Rs. 10 each) 10,00,00,000 100.00 10,00,00,000 100.00
(b) Investment in compulsory convertible debentures (CCDs)
Unquoted

Subsidiary

Bhushan Power & Steel Limited (Face value of Rs. 10 each) 8,45,00,00,000 8,450.00 8,45,00,00,000 8,450.00
Total Investment 8,55,00,00,000 8,550.00 8,55,00,00,000 8,550.00
Less: Aggregate amount of provison for impairment in value of investments = -
Total 8,550.00 8,550.00
Aggregate carrying value 8,550.00 8,550.00
Notes

a) The CCDs shall have a term of S (five) years commencing from the date on which the CCDs are issued and allotted i.e. March 25, 2021, The CCDs holders are entitled to receive a coupon on an annual basis at
the rate of 6% per annum from the date of issue and allotment of CCDs. The CCDs coupon shall be payable on end of quarter from commencement of each subsequent quarter in which the interest became due.

Each CCD is convertible at any time during the CCD term into one equity shares of face value of Rs. 10.The holder of CCDs subject to their discretion shall have the right to direct the company to convert any or all
the CCDs at any time during the CCD term.

b) The Company's investments in CCD’s of Bhushan Power & Steel Limited amounting to Rs.8,450 crores were classified as fair value through profit and loss in the earlier years. In terms of para 2.1(a) of Ind ASs
109, investment as ‘interest in subsidiaries’ are scoped out from measurement principles of Ind AS 109. Accordingly, this investment basis Ind AS 109 and the terms should be treated as part of ‘interests in

subsidiaries’ and carried at cost less impairment other than Ind AS 109. During the previous year ended March 31, 2023, based on technical note from expert obtained by the Company, it has reclassified the said
investments from Investment in Subsidiary at FVTPL to Investment in Subsidiary at Cost

c) 8,32,79,940 shares (as at 31 March 2024, Nil shares) are pledged to the Bhushan Power & Steel Limited's banker (State Bank of India) to secure refinancing of term loan facility. (refer note 23)

3. Current tax assets (Net) Rs. in crores
As at As at
Patious March 31, 2025 March 31, 2024
Tax deducted at source (net of provision for tax) 19.56 26.39
19.56 26.39
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4. Trade receivables Rs. in crores
As at As at
Particulars March 31, 2025 March 31, 2024
Trade receivables considered good - Secured = B
Trade receivables considered good - Unsecured 13.33 117.49
13.33 117.49
Outstanding for following periods from due date of payment as at March 31, 2025
rticulars
ARSI Not yet due Lass than s 6 months -1 year 1-2 years 2-3 years Total
months
Undisputed trade receivables - considered good 0.18 - 13.07 0.08 . 13.33
Outstanding for following periods from due date of payment as at 31 March 2024
rticulars ss than 6
va Not yet due Lesa than 6 months -1 year 1-2 years 2-3 years Total
months
Undisputed trade receivables - considered good 65.69 4176 4.13 5.90 - 117.49

The credit period on sales of goods ranges from 7 to 120 days with or without security. Trade receivables does not include any receivables from directors and officers of the Company.
Details of trade receivables from related parties has been described in note 23. Credit risk management regarding trade receivables has been described in note 25 4.

5. Cash and cash equivalents

Rs. in crores
As at As at
Particulars March 31, 2025 March 31, 2024
Balances with banks
In current accounts 0.92 119
In term deposit accounts with maturity less than 3 months at inception 151.00 -
151.92 1.19
\




Rs. in crores

6. Other current financial assets (unsecured)
As at As at
Fasticuars March 31, 2025 March 31, 2024
Interest receivable due on compulsory convertible debentures (CCDs)
- from related party 2,005.13 1,461.17
Security deposit 0.27 027
Interest receivable on fixed deposit 0.13 -
Others 0.20 001
Less: Allowance for doubtful receivables ~ =
2,005.73 1,461.45
7. Other current assets Rs. in crores
As at As at
Particulars March 31, 2025 March 31, 2024
Balance with government authorities 24.66 25.67
Less. Allowance for doubtful receivables - i
24.66 25.67
8. Share capital Rs. in crores
As at March 31, 2025 As at March 31, 2024
Particulars
No. of shares Amount No. of shares Amount
(a) Authorised:
Equity shares of Rs. 10 each of the par value 12,00,00,00,000 12,000,00 12,00,00,00,000 12,000.00
Preference shares of Rs. 10 each of the par value 5,00,00,00,000 5,000.00 5,00,00,00,000 5,000.00
(b) Issued and subscribed
Outstanding at the beginning of the period/year, fully paid up 6,10,00,00,000 6,092 92 6,10,00,00,000 6,092.92
Less: Buy back of Equity shares (22,26,36,000) (222 64) - .
Outstanding at the end of the period/year, fully paid up 5,87,73,64,000 5,870.28 6,10,00,00,000 6,092.92

(c) Rights, preferences and restrictions attached to equity shares

The Company has single class of equity shares. Each holder of equity shares is entitled for one vote per share held. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of
the Company after distribution of all preferential amount, in proportion to their shareholding.

(d) Details of shareholders holding more than 5% shares in the Company are set out below:

patoulira As at March 31, 2025 As at March 31, 2024
No. of Shares % of Shares No. of Shares % of Shares
JSW Steel Limited, the Holding Company 4,85,73,64,000 82.65% 5,08,00,00,000 83.28%
JSW Shipping & Logistics Private Limited 1,02,00,00,000 17.35% 1,02,00,00,000 16.72%
(e) Change in Promoter’s shareholding as on March 31, 2025:
e As at March 31, 2025 As at March 31, 2024 % chonie during thevad
n u
No. of shares % of total shares No. of shares % of total shares § ¢ i
JSW Steel Limited, the Holding Company 4,85,73,64,000 82.65% 4,85,73,64,000 83.28% (0.63%)
JSW Shipping & Logistics Private Limited 1,02,00,00,000 17.35% 1,02,00,00,000 16.72% 0.00%
9. Other equity Rs. in crores
Particulars Asat Asat
March 31, 2025 March 31, 2024
Retained earnings 624.92 441.56
Capital Redemption Reserve (CRR) 222.64 :
Capital reserve 047 0.47
Money received against share warrants " 14.00 14.00
862.03 456.03
§
(a) Retained earnings

Retained earnings are the profits/(losses) that the Company has earned till date. It is a free reserve available to the Company.

(b) Capital reserve

Reserve is created primarily on merger as per statutory requirement. This reserve is utilised in accordance with the specific provision of the Companies Act, 2013,

(c) Money received against share warrants

The Company has issued 3,500,000,000 share warrants each to JSW Steel and JSW Shipping respectively with a subscription price of Rs. 0 02 per warrant. The exercise period is five years from the days of issue of
the warrants and the warrant holders at their discretion shall be entitled to purchase one equity share of the face value of Rs. 10 each at an exercise price of Rs 10

(d) Capital Redemption Reserve (CRR)

The Company has created a Capital Redemption Reserve (CRR) pursuant to the provisions of the Companies Act 2013, Section 63, upon the buyback of equity shares during the financial year,

The amount transferred to the Capital Redemption Reserve from retained earnings is Rs. 222.63 Crores. This reserve is maintained to ensure the integrity of the Company’s capital base and is not available for
distribution as dividends.

The Capital Redemption Reserve is classified under Reserves & Surplus in the financial statements and is presented as part of the Shareholders’ Equity. It can be utilized only in accordance with the provisions of the
Companies Act and other applicable regulations




Rs. in crores

10. Borrowings At amortised cost
As at As at
Particulars March 31, 2025 March 31, 2024
Non-current borrowings (Unsecured)
g) Termllt:a:s e - 3,256.27
rom related party 3 3,255.27

W

The Company has outstanding borrowings as on March 31, 2025 Rs. Nil (March 31, 2024 . Rs. 4,00,00,000) from JSW Steel Limited at the interest rate of 10.75% which was due for repayment Tin Marc;e 3:, 2(:24
however, the said loan has been extended by another two years through an amendment to a original loan agreement at the revised interest rate of 10.65% cgmpounded annually anc(ij wi know ue ‘:':
repayment on March 31, 2026. Accordingly, the same has been classified as non-current only. The principal and accrued interest thereon shall be unsecured obligations of the Company, and rank pari passu wi

any other unsecured and unsubordinated creditors of the Company.

The Company has outstanding borrowings as on March 31, 2025 Rs. Nil (March 31, 2024 : Rs. 52,00,00,000) from JSW Steel Limited at the interest rate of 11.25% which was due for repayment _claln Marcbhe 3dl, 2(:24
however, the said loan has been extended by another two years through an amendment to a original loan agreement at the revised interest rate of 10.65% compounded annually and wi know. ue c:;
repayment on March 31, 2026. Accordingly the same has been classified as non-current only. The principal and accrued interest thereon shall be unsecured obligations of the Company, and rank pari passu wi

any other unsecured and unsubordinated creditors of the Company.

The Company has outstanding borrowings as on March 31, 2025 Rs. Nil (March 31, 2024 : Rs. 56,27,12,500) from JSW Steel Limited at the interest rate of 11.25% which was due for repayment pn March 31, 2024
however, the said loan has been extended by another two years through an amendment to a original loan agreement at the revised interest rate of 10.65% compounded annually and will now' be due f°"
repayment on March 31, 2026, accordingly the same has been classified as non-current only. The principal and accrued interest thereon shall be unsecured obligations of the Company, and rank pari passu with
any other unsecured and unsubordinated creditors of the Company.

The Company has outstanding borrowings as on March 31, 2025 Rs. 378,00,00,000 (March 31, 2024 : 378,00,00,000) from JSW Steel Limted bearing an interest rate of 10.60% compounded annually and 15
repayable after two years from the date of respective disbursement date (i.e June 30, 2025). Hence, reclassifed as current.

The Company has outstanding borrowings as on March 31, 2025 Rs. 2766,00,00,000 (March 31, 2024 : Rs. 2766,00,00,000) Rs. from JSW Steel Limited bearing an interest rate of 10.65% compounded annually and
1s repayable after two years from the date of respective disbursement date (i.e March 20, 2026). Hence, reclassifed as current.

11. Other non-current financial liabilities Rs. in crores
As at As at
Particulars March 31, 2025 March 31, 2024
Interest accrued but not due on borrowings - 35.89
- 35.89
ﬁ
12. Borrowings Rs. in crores
As at As at
CAraYS March 31, 2025 March 31, 2024
Current borrowings
Loan from related party 3,521.00 -
3,521.00 -

The Company has outstanding borrowings as on March 31, 2025 Rs 378,00,00,000 (March 31, 2024 : 378,00,00,000) from JSW Steel Limted bearing an interest rate of 10.60% compounded annually and is
repayable after two years from the date of respective disbursement date (i.e June 30, 2025)

The Company has outstanding borrowings as on March 31, 2025 Rs. 2766,00,00,000 (March 31, 2024 : Rs. 2766,00,00,000) Rs. from JSW Steel Limited bearing an interest rate of 10.65% compounded annually and
is repayable after two years from the date of respective disbursement date (i.e March 20, 2026)

The Company has outstanding borrowings as on March 31, 2025 Rs. 79,00,00,000 (March 31, 2024 . Nil.) from JSW Steel Limited bearing an interest rate of 10.65% compounded annually and is repayable after
two years from the date of respective disbursement date (i.e March 20, 2026)

The Company has outstanding borrowings as on March 31, 2025 Rs. 298,00,00,000 (March 31, 2024 : Nil.) from JSW Utkal Steel Limited bearing an interest rate of 11 00% compounded annually and is repayable
after one year years from the date of respective disbursement date (i.e March 27, 2026)

13. Trade payables Rs. in crores
Particulars iy A
March 31, 2025 March 31, 2024

(a) Total outstanding, dues of micro and small enterprises - -

Disclosure pertaining to micro, small and medium enterprises (as per information available with the Company)

Description As at As at
March 31, 2025 March 31, 2024

Principal amount due outstanding as at end of year
Principal amount overdue more than 45 days

Interest due on above and unpaid as at end of year
Interest paid to the supplier

Payments made to the supplier beyond the appointed day during the
year - .

Interest due and payable for the year of delay

Interest accrued and remaining unpaid as at end of year

Amount of further interest remaining due and payable in succeeding
year - .

(b) Total outstanding, dues of creditors other than micro and small enterprises 18.82 115.10

18.82 115.10




Ageing as at March 31, 2025

Outstanding for following periods from due date of payment

Particulars
Unbilled Less than 1 year 1-2 years 2-3 years Total
MSME & < a a :
Others 0.07 18.75 - 18.82
Ageing as at March 31, 2024
Outstanding for following periods from due date of payment
Particulars
Unbilled Less than 1 year 1-2 years 2-3 years Total
MSME 3 a - - -
Others 0.10 113,99 1.01 - 115.10

Trade Payables are normally settled within 180 days.
Trade payables to related parties has been disclosed in note 23.

14. Other current financial liabilities

Rs. in crores

Particulars Asat et
March 31, 2025 March 31, 2024
Interest accrued but not due on borrowings 289.58 134.51
289.58 134.51
e —— e
15. Other current liabilities Rs. in crores
Particulars As &t Asat
March 31, 2025 March 31, 2024
Advance from customer - 12.47
Statutory liabilities 203.51 79.03
203.51 91.50
16. Revenue from operations Rs. in crores
Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Sale of traded goods 604.59 644 .86
604.59 644.86

Ind AS 115 (Revenue from contracts with customers)

The Company recognises 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.

The Company has assessed and determined the following categories for disaggregation of revenue in addition to that provided under segment disclosure :

Rs. in crores

Particilars For the year ended For the year ended
March 31, 2025 March 31, 2024

Revenue from contracts with customer - sale of products
Trading of steel products 604.59 644.86
Total revenue from operations 604.59 644.86
Iindia 604.59 644.86
Qutside India - -
Total revenue from operations 604.59 644.86
Timing of revenue recognition
At a point in time 604.59 644.86
Total revenue from operations 604.59 644.86

Contract balances Rs. in crores
As at As at
Particulars
articular March 31, 2025 March 31, 2024
Trade receivables (refer note 4) 1333 117.49

Contract Liabilities
Advance from customers (refer note 31)

Credit period on sale of goods ranges from 7 to 120 days with or without security.

. 12.47

17. Other income Rs. in crores
S eiare For the year ended For the year ended
March 31, 2025 March 31, 2024

Interest Income earned - compulsory convertible debentures (CCDs) 604.41 570.19
Interest Income earned on financial assets designated as amortised cost

Bank Deposits 0.15 24.88
Dividend Income 1,676.45
Other miscellaneous income 4.29 0.05

2,285.30 595.12




Rs. in crores

18, Purchase of stock-in-trade
For the year ended For the year ended
PRl March 31, 2025 March 31, 2024
603.44 639.53
Purchase of traded goods s e

19. Finance costs

—

Rs. in crores

For the year ended For the year ended
Particulars March 31, 2025 March 31, 2024
: : . - 260.79
Premium on redemption of non-convertible debentures
359.24 53.17
Interest on borrowings 18 64
Unwinding of interest on financial liabilities carried at amortised cost - '
359.24 332.60

20. Other expenses

ﬁ

Rs. in crores

For the year ended For the year ended
Particulars March 31, 2025 March 31, 2024
Legal and professional fees 0.74 0.40
CSR expenditure (refer note 20.b) 3.71 1,94
Miscellaneous expenses 0.03 0.10
4.48 2.44

a) Remuneration to auditors included in legal and professional Fees

—

Statutory audit fees (including limited reviews) 0.10 a1
For certification and other services E :
b) Corporate social responsibilitiy (CSR)
The company has incurred an amount of Rs. 3.71 crores towards CSR as per section 135 of the Companies act, 2013 and is included in the other expenses
For the period ended For the year ended
March 31, 2025 March 31, 2024
Particular b i
In- Cash Ye;to gt In- Cash Yet to be paid in cash
cas
(a) Gross amount required to be spent by the Company during the period 3.71 7 1.94 i
(b) Amount spent on:
(1) Construction / acquisition of assets
(i) On purposes other than (i) above (for CSR projects) 3.71 - 194 -
Amount paid to JSW Foundation, a related party in relation to CSR expenditure(refer note 23)
(c) Details of related party transactions
(d) Nature of CSR activities X Pu§lic health infrastructure, capacity building & support programs
2. Project management cost
21. Earnings per share Rs. in crores
S For the year ended For the year ended
March 31, 2025 March 31, 2024
Profit attributable to equity shareholders (Rs. in crores) (A) 1,859.81 194.98
Weighted average number of equity shares for basic EPS (B) 6,09,39,00,384 6,10,00,00,000
Weighted average number of equity shares for diluted EPS (C) 6,09,39,00,384 6,10,00,00,000
Earnings per share
Basic EPS (Amount in Rs.) (A/B) 3.05 0.32
Diluted EPS (Amount in Rs.) (A/B) 3.05 0.32
22. Income Tax
A. Income Tax expense Rs. in crores
Oaloulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Current tax 62 91 66.24
Deferred tax 0.01 0.01
Total tax expense 62.92 66.25
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 period indicated are as follows:
Rs. in crores
Particulirs For the year ended For the year ended
March 31, 2025 March 31, 2024
Effective tax rate reconciliation
Profit before tax | | 1,922.73 261.23
Enacteddtalx rate in India 25.17% 25.17%
xpected income tax expense at statutory tax rate 483.90 65.75
Tax effect of expenses not deductible in determining taxable profits
CSR expenditure 093 -
Deferred tax 001 0.01
Tax Provision/(reversal) for earlier years on finalisation of income tax returns 0.49
- 4
s o - a5 G625
X rate - 3.27% 25.36%
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8. Deferred tax asset (net)

Rs. in crores
Recognised Recognised /reclassified
Deferred tax balance in refation As at 31-Mar-24 [reversed through from other As at 31-Mar-25
o & profit and loss comprehensive income
Others - 0.02
— oo - a0
Recognised Recognised /reclassified
Deferred tax balance in relation to As at 31-Mar-23 [reversed through from other As at 31-Mar-24
profit and loss comprehensive income
Others 0.04 (0.01) - 0.03

23. Related party disclosures as required by Ind AS 24
A. Name of Related Parties

1. Holding Company
ISW Steel Limited

2. Subsidiary Company
Bhushan Power & Steel Limited

3. Fellow Subsidiary Companies
JSW Steel Coated Products Limited
JSW Utkal Steel Limited
National Steel and Agro Industries Limited (merged with JSW Steel Coated Products Limited wef October 3, 2024)
NSL Green Steel recycling Limited
4. Key Management Personnel
Mr. Kaustubh Kulkarni Chief Executive Officer
Mr. Mohit Goyal Chief Financial Officer

Mr. Alok Kumar Mishra (upto 2™ September 2024) Company Secretary
Mrs. Ruchika Shah (wef 22™ October 2024) Company Secretary

S. Board of Directors
Mr. Manoj Kumar Mohta Non-independent Non-Executive Director
Mr. Anil Kumar Singh Non-independent Non-Executive Director
Mr. Divyakumar Bhair Non-independent Non-Executive Director
Mr. Anunay Kumar Independent Non-Executive Director
Dr. {Mrs.) Rakhi Jain independent Non-Executive Director

6. Other related party

JSW Shipping & Logistics Private Limited

B. Transactions with related parties Rs. in crores

For the year ended For the year ended

Partdadars March 31, 2025 March 31, 2024

Bhushan Power & Steel Limited

Purchase of steel products - 192.42
Interest income 604.40 570.19
Dividend Income 1,676.45 -
Other charges 0.24 ;
Pledge of equiy shares (no. of shares) 8,32,79,940 shares -
JSW Steel Limited

Buyback of shares 1,676.45 ;
Loan taken 79.00 3,144.00
Loan repaid 130.27 B
Finance costs 359.24 53.17
Purchase of steel products 603.44 557.16
Sale of steel products . 5.07
Rent expense 0.02 0.02
National Steel and Agro industries Limited (Merged with ISW Steel Coated Products Limited)

Sales of steel products ‘. 278.82
JSW Steel Coated Products Limited

Sales of steel products 604.59 472.78
NSL Green Steel Recycling Limited

lmﬂm 0.30 S
Loan given received back 0.30 :
interest income 0.01 -
JSW Utical Steel Limited

Loan taken 298.00 2
Finance costs 0.36
JSW Foundation

CSR expenditure 3.71 1.94
Director remuneration

Remuneration to Kaustabh Kulkarmi® 0.00 0.00

“Rs. 1000




Notes:

1. Transactions are inclusive of taxes wherever applicable.

2. The Independent Non-Executive Directors are paid remuneration by way of sitting fees. The Company paid to them by way of sitting fees during the current period is Rs. 0.042 crores (previous period Rs. 0.044
crores), which is not included above.

3. 8,32,79,940 shares (as at 31 March 2024, Nil shares) are pledged to the Bhushan Power & Steel Limited’s banker (State Bank of India) to secure refinancing of term loan facility of 4,000 crores.(refer note 2)
Terms and conditions

Sales : The sales to related parties are made on terms equivalent to those that prevail in arm’s length transactions and in the ordinary course of business. For the period ended 31 March, 2025, the Company has
not recorded any impairment of receivables refating to amounts owed by related parties.
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normal commercial terms and conditions and market rates.

The transactions other than mentioned above are also in the ordinary course of business and at arms’ length basis.
C. Balances with related parties Rs. in crores

Particulars As at As at
March 31, 2025 March 31, 2024
Bhushan Power & Steel Limited

interest receivable 2,005.13 1,461.17

Other Payables 0.22

Trade Payables - 12.69
Pledge of equiy shares (no. of shares) 8,32,79,940 shares

JSW Steel Limited

Loan outstanding 3,223.00 3,256.27
interest payable 289.26 170.40

Trade payables 18.49 96.20

Trade receivables - 5.07

JSW Steel Coated Products Limited .

Advance received from customer - 12.47

Other payables 14.41 -

National Steel and Agro Industries Limited {Merged with JSW Steel Coated Products Limited)
Trade receivables 27.84 102.39

JSW Utkal Steel Limited

Loan outstanding 298.00 -
interest payable 0.32 -
ISW Shipping & Logistics Private Limited

(nterest payable i 0.47

24. Financial Instruments

24.1 Capital Risk Management

The Company maintains a strong credit rating through optimum mix of debt and equity. The principal source of funding of the Company is from inter corporate loans, capital markets and investors. The Company is
not subject to any externally imposed capital requirements. The Company regularly considers other financing and refinancing opportunities to diversify its debt profile, reduce interest cost and elongate the
maturity of its debt portfolio. The Company monitors its capital using gearing ratio, which is net debt, divided to total equity. Net debt indudes, interest bearing loans and borrowings less cash and cash
equivalents, bank balances other than cash and cash equivalents and current investments.

Rs. in crores
As at As at
D — March 31, 2025 March 31, 2024
Borrowings 3,521.00 3,256.27
Less: Cash and cash equivalent (151.92) (1.19)
Net debt 3,3695.08 3,255.08
Total equity 6,732.31 6,548.95
Gearing ratic 0.50 0.50
Equity includes all capital and reserves of the Company that are managed as capital and debt is defined as long and short term borrowings as disclosed in Note 10 and 12.
24.2 Categories of financial instruments
The accounting classification of each category of financial instruments and their carrying amounts are set out below:
As at March 31, 2025 Rs. in crores
Fair value through

Particulars Amortised cost gt and fass Total carrying value Total fair value
financial assets
Trade receivables 1333 - 13.33 13.33
Cash and cash equivalents 151.92 - 151.92 15192
Other financial assets 2,005.73 - 2,005.73 2,005.73
Total 2,170.98 - 2,170.98 2,170.98
Financial liabilities
Long term borrowings (including current maturities) 3,521.00 - 3,521.00 3,521.00
Trade payabiles 18.82 - 18.82 18.82
Other financial liabilities 289.58 - 289.58 289.58
Total 3,829.40 - 3,829.40 3,829.40
As at March 31, 2024 Rs. in crores
suindes Amortised cost ":::': Total carrying vahse Total fair value
Financial assets
Trade receivables 117,45 - 117.49 117.49
Cash and cash equivalents 119 - 1.19 1.19
Other financial assets 1461.45 - 1,461.45 1,461.45
Total 1,580.13 - 1,580.13 1,580.13
Financial kabilities
Long term borrowings 3,256.27 3,256.27 3,256.27
Trade payables 115.10 - 115.10 115.10
Other financial abilities 170.40 170.40 170.40
Total 3,541.77 3,541.77 3,541.77




25. Fair value hierarchy of financial instruments , .
The carrying amounts of trade receivables, trade payables, cash and cash equivalents, other financial assets and other financial liabilities (other than those specifically disclosed) are considered to be the same as

their fair values, due to their short-term nature. A significant part of the financial assets is classified as Level 2. The fair value of these assets is marked to an active market or based on observable market data. The
financial assets carried at fair value by the Company are mainly investments in debt securities, accordingly, any material volatility is not expected.

Rs. in crores

Details of financial assets/liabilities measured at amortised cost but fair value disclosed in category-wise ==t o
Particulars Level and valuation techniques March 31, 2025 March 31, 2024
Long term borrowings (Including current maturities) Level 2, estimated by discounting expected
Carrying value future cash flows using a discount rate 3,521.00 3,256.27
equivalent to the risk-free rate of return
Fair value adjusted for credit spread considered by 3,521.00 3,256 .27

lenders for instruments of similar maturities.

25.1 Market risk management

Market risk is the risk of any loss in future earnings, in realisable fair values or in future cash flows that may result from a change in the price of a financial instrument. The value of a financial instrument may
change as a result of changes in interest rates, price fluctuations, liquidity and other market changes. Future specific market movements cannot be normally predicted with reasonable accuracy.

25.2 Interest risk management , :
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is not exposed to interest rate risk because

funds are borrowed at fixed interest rates. The borrowings of the Company are principally denominated in rupees with fixed rates of interest.

25.3 Liquidity risk management N . .
Liquidity risk refers to the risk of financial distress or extraordinary high financing costs arising due to shortage of liquid funds in a situation where business conditions unexpectedly deteriorate and requiring

financing.

As at March 31, 2025 Rs. in crores

Particulars < 1year 1-5 years > 5 years Total

Financial assets

Trade receivables 13.33 ¢ - 13.33

Cash and cash equivalents 151.92 . - 151.92

Other financial assets 2,005.73 - - 2,005.73

Total 2,170.98 - - 2,170.98

Financial liabilities

Borrowings 3,521.00 - - 3,521.00

Trade payables 18.82 - - 18.82

Other financial liabilities 289.58 - - 289.58

Total 3,829.40 - - 3,829.40

As at March 31, 2024 Rs. in crores

Particulars < 1year 1-5 years > 5 years Total

Financial assets

Trade receivables 117.49 - - 117.4S

Cash and cash equivalents 1.19 - - 1.19

Other financial assets 1,461.45 - - 1,461.45

Total 1,580.13 - - 1,580.13

Financial liabilities

Borrowings - 3,256.27 - 3,256.27

Trade payables 115.10 - 115.10

Other financial liabilities 170.40 - - 170.40
285.50 3,256.27 - 3,541.77

Total

25.4 Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. Currently, the Company has limited customer base. The Company selects
customers after due diligence based on creditworthiness as a means of mitigating the risk of financial loss from defaults.

26. Segment reporting

The Company is in the business of steel products trading activity, primarily operated in India and regularly reviewed by the Chief Operating Decision Maker for assessment of Company’s performance and resource
allocation. The information relating to revenue from external customers and location of non-current assets of its single reportable segment has been disclosed as below:

a. Revenue from operations

Rs. in crores

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Domestic 604.59 644.86
604.59 644.86
Revenue from operations have been allocated on the basis of location of customers.
b. Non-current assets
All non-current assets of the Company are located in India,
C. Customer contributing more than 10% of Revenue Oy S
Particulars For the year ended For the year ended
. March 31, 2025 March 31, 2024
JSW Steel Coated Products Limited S 387.40
National Steel and Agro Industries Limited (merged with JSW Steel Coated Products Limited wef October 3, 2024) 604.59 150‘90
604.59 538.30

27. Contingent Liabilities

The Company does not have any contingent liabilities as on March 31, 2025 (March 31, 2024 : NIL).




PIOMBINO STEEL LIMITED
Notes forming part of the Standalone financial statements

28. Ratio Analysis

Change in ratio in excess of 25%

E % Change
5 No Ratios Numerator [ Denominator FY 24-25 FY 23-24 Change Change | mpared to preceding year
Change is mainly due to reclassification
of borrowings in the current maturity a
-88.43%
Current Ratlo i repayment has to be made in the next
1 2,195.64 403291 0.54 4.71 (4.16) one year
( Current Assets/ Current Liabllities)
2 |Debt Equity Ratio 3,521.00 6,732.31 0.52 0.50 0.03 5.18%
( Total Borrowings / Total Equity)
Increase was primarily on account of
3  |Debt service coverage ratio 2,28197 3,880.24 059 0.17 0.42 255.43% |increase in profit before tax due to
receipt of dividend from subsidiary
( Profit before Tax, Exceptional Items, Depreciation , Net Finance
Charges / (Net Finance Charges + Long Term Borrowings scheduled
'principal repayments (excluding prepayments/ refinancing) 'during
the period)
Increase was primarily on account of
4  |Return on Equity 1,859.81 6,640 63 28.01% 3.02% 24.98% 826.70% |increase in profit before tax due to
receipt of dividend from subsidiary
( Profit after tax/ Average Shareholder's equity)
5 Inventory Turnover (no. of days) - 603 - 308.06 NA NA -
(Average inventory / (Cost of materials consumed + Purchases of
stock-in-trade + Changes in inventories + Mining premium and
royalties + Power and fuel + Stores & spares consumed + Repairs &
Maintenance + Job work charges + Labour charges + MDO cost) * No.
of days)
6 Debtors Turnover (no. of days) 604 .59 6541 924 8.35 0.89 10.65%
(Gross sales/ Average Trade receivables )
7 |Trade payables turnover (no of days) 603.44 66.56 9.01 8.04 0.98 12.14%
(Cost of materials consumed + Purchases of stock-in-trade + Changes
in inventories)/ Average trade payables )
. Decrease is mainly due to higher currer
8 |Net capital turnover 604.59 -1,837.27 (0.33) 051 (0.84) -164.54% ,
borrowings as on balance sheet date
( Net Sales/ (Current assets - current liabilities)
Higher profit margin attributable to
9 |Net Profit Margin (%) 1,859.81 2,889.89 64.36% 15.72% 0.49 309.28% |increase in profit after tax and increase
in total income due to dividend income
(Net profit for the year)/ (Total Income)
Return on capital employed
Higher profit margin attributable to
2,281.97 10,253.33 22 26% 6.06% 16.20% 267.49% |increase in profit after tax and increase
10 in total income due to dividend income
(Profit before Tax, Exceptional Items, Depreciation and Finance Cost /
Tangible Net Worth + Total Debt + Deferred Tax Liability)
11 |Return on Investment”? NA NA NA NA NA NA G

Note' Above ratios are based on the standalone financial statements of the Company

A The Company has neither made any new investment, nor declared any dividend in the current year, further, all the invesments of Company are unquoted. Thus, this ratio is not applicable as well.

29. For FY 2023-2024, the income from financial assets were less than 50 percent and as such, the Company does not satisfy the Principal Business Test. Further, the Company does not have any
intent or plan to commence or carry on the business of NBFC. Accordingly, the provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company.
Further, the income from financial assets of the Company is more than 50% of its total income during FY 2024-25, mainly due to onetime receipt of dividend income from its subsidiary, Bhushan
Power & Steel Limited (BPSL). The company is in the process of making an application to RBI for clarification / waiver of requirement for it to be registered as NBFC, in view of one time

transaction.




