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INDEPENDENT AUDITORS’ REPORT

To the Members of JSW AP Steel Limited

Report on the Audit of the financial statements

Opinion

We have audited the accompanying financial statements of JSW AP Steel Limited (“the Company”), which comprise the balance sheet
as at March 31, 2024, and the statement of profit and loss, (including the statement of other comprehensive income), the statement of
changes in equity and the statement of cash flows for the period then ended, and notes to the financial statements, including a summary

of significant 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, (“the Act”) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024, and its loss and

other comprehensive income, changes in equity and its cash flows for the period 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 Standards are further described in the ‘Auditor’s Responsibilities for the Audit
of the financial statements’ section of our report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by
the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the 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 financial statements and Auditor’s Report Thereon
The Company’s Board of Directors are 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.

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

thereon.

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

our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required

to report that fact. We have nothing to report in this regard.

Responsibilities of the Management and Board of directors 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 the Indian Accounting Standards specified under Section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate 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

and completeness of the accounting records, relevant to the preparation and presentation of the fing

and fair view and are free from material misstatement, whether due to fraud or error.




In preparing the financial statements, the Board of Directors are responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the

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

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

Auditor’s Responsibilities for the Audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 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:

= |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform
audit procedures responsive to those risks, and obtain audit 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 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 the management.

= Conclude onthe appropriateness of Management’s and Board of Directors use of the going concern basis of accounting in preparation
of financial statement 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 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.
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Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of India in terms of
sub-section (11) of Section 143 of the 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.

As required 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 except for the matters stated in paragraph (i) (vi) below on reporting under Rule 11(g) of the

Companies (Audit and Auditors) Rules, 2014, as amended.

c. The balance sheet, the statement of profit and loss (including the statement of other comprehensive income), the statement of

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

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

read with Companies (Indian Accounting Standards) Rules, 2015, as amended.

e. On the basis of the written representations received from the directors as on March 31, 2024 taken on record by the Board of
Directors, none of the directors is disqualified as on March 31, 2024 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 financial statements of the Company and the

operating effectiveness of such controls, refer to our separate Report in “Annexure B”.

g. The Company has not paid / not provided for managerial remuneration in the books of accounts. Accordingly, provisions of

Section 197 of the Act is not applicable to the Company.

h. The modification relating to the maintenance of accounts and other matters connected therewith are as stated in paragraph (b)

above and paragraph (i) (vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014, as amended.

i. 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:

i. The Company does not have any pending litigations which would impact its financial position in the financial statements —

Refer Note 13 of the financial statements;

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

foreseeable losses; and

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

Company.

iv. (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,

e  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

e  provide any guarantee, security or the like to or on behalf of the Ultimate
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vi.

vii.

(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 been received by the Company from any person or entity, including foreign

entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the Company shall,

e  directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever (“Ultimate

Beneficiaries”) by or on behalf of the Funding Parties or

e  provide any guarantee, security or the like from or on behalf of the Ultimate Beneficiaries.

(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 an accounting software for maintaining its
books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout the
year for all relevant transactions recorded in the software. Further, during the course of our audit we did not come across
any instance of audit trail feature being tampered with. [Additionally, the audit trail has been preserved by the company as

per the statutory requirements for record retention.]

As more fully described in note 19 B to the financial statements, 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
except that, audit trail feature is not enabled for direct changes to data in the underlying database and in the application
when using certain privileged access rights. Further, during the course of our audit we did not come across any instance of

audit trail feature being tampered with in respect of the accounting software.

For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No.: 109574W

‘V”‘

Parth P Patel

Partner

M. No. 172670
UDIN: 24172670BKBIXZ6786

Place: Mumbai

Date: April 16, 2024
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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 JSW

AP Steel 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)

(i)

(iif)

(iv)

(v)

(vi)

[vii)

viii)

(ix)

(a) (A) The Company does not have property, plant and equipment’s and accordingly, reporting under paragraph 3 (i) (a)
(A) of the Order is not applicable.
(B) The Company does not have any Intangible assets and accordingly, reporting under paragraph 3 (i) (a) (B) of the
Order is not applicable.
(b) The Company does not have property, plant and equipment’s and accordingly, reporting under paragraph 3 (i) (b) of the
Order is not applicable to the Company.
(c) The Company does not hold any immovable property during the year. Accordingly, reporting under paragraph 3 (i) (c) of the
Order is not applicable to the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or intangible assets during

the year.

(e) Based on the information and explanations furnished to us, no proceedings have been initiated during the year or are
pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of
1988) and Rules made thereunder.

(a) The Company does not have inventories and accordingly, reporting under paragraph 3 (ii) (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 crores, in aggregate from
banks and financial institutions 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.

The Company has not made investment in, provided any guarantee or security or granted any loans and advances in nature of loans,

secured or unsecured to companies, firms, limited liability partnerships, or other parties during the year. Accordingly, reporting

under clause 3 (iii) (a), (b), (c), (d), (e) and (f) of the Order are not applicable to the Company.

The Company has not granted any loans or made any investments or provided any guarantees or security to the parties covered

under Sections 185 and 186. Accordingly, reporting under clause 3 (iv) of the Order are not applicable to the Company.

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.

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.

(a) According to the information and explanations given to us, and the records of the company examined by us, 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, cess and other material statutory dues applicable
to it. According to the information and explanations given to us, there are no undisputed amounts payable in respect of
income tax, service tax, goods and service tax, cess and other material statutory dues which were outstanding, at the year
end, for a year of more than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no dues of sales tax, wealth tax, service tax, goods and
service tax, income tax, duty of excise, duty of excise, value added tax, and cess which have not been deposited on account
of any dispute.

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) As the Company does not have any loans or other borrowings from any lender as at the balance sheet date. Accordingly,

reporting under clause 3 (ix) (a) of the Order is not applicable to the Company.

(b) The Company has not been declared Wilful Defaulter by any bank or financial institutig, ernment or any government

authority.




(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(c) The Company has not raised any money by way of the term loans during the year. Accordingly, reporting under clause (ix)
(c) 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) is not

applicable to the Company.

(e) The Company does not have any subsidiaries, associates or joint ventures. Accordingly, the question of our commenting on
whether the Company taken any funds from any entity or person on account of or to meet the obligations of its subsidiaries,

associates or joint ventures does not arise.

(f) The Company does not have any subsidiaries, associates or joint ventures. Accordingly, the question of our commenting on
whether the Company has not raised loans during the period on the pledge of securities held in its subsidiaries, joint
ventures or associate companies does not arise.

(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, 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 material fraud by the Company or on 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) No whistle-blower complaints have been received during the year by the Company.

The Company is not a Nidhi company as per the provisions of the Act. Therefore, the requirement to report on clause 3 (xii) (a), (b)

and (c) of the Order are not applicable to the Company.

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

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

applicable to the Company.

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 provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to the Company.

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

(b) The Company is not engaged in any non-banking financial / housing finance activities. Accordingly, the 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 Reserve Bank of India.

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

(d) We have been informed by the management that as at March 31, 2024 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 three CICs

which are not required to be registered with the Reserve Bank of India, forming part of the promoter group.
The Company has incurred any cash losses of Rs.3,13,508 in the current financial period.

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

applicable to the Company.

On the basis of the financial ratios (also refer Note 17 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 t | due within a year of one

year from the balance sheet date. We, however, state that this is not an assurance as to the f the Company. We

further state that our reporting is based on the facts up to the date of the audit report and guarantee nor any
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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.
(xx) (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.
(xxi) 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

Parth P Patel
Partner

M. No. 172670
UDIN: 24172670BKBIXZ6786

Place: Mumbai

Date: April 16, 2024
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

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

We have audited the internal financial controls over financial reporting of JSW AP Steel Limited (“the Company”) as of March 31, 2024

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 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 with reference to these financial statements.

Meaning of Internal Financial Controls with reference to these financial statements

A Company's internal financial control 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 the financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the Company are being made only in accordance with authorisations of management and directors
of the Company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or

disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to these financial statements

Because of the inherent limitations of internal financial controls 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 with reference to these financi to future periods are




subject to the risk that the internal financial control may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls with reference to these financial
statements and such internal financial controls were operating effectively as at March 31, 2024, based on the internal financial controls

criteria established by the Company considering the essential components of internal control stated in the Guidance Note.

For SHAH GUPTA & CO.,
Chartered Accountants

Firm Registration No.: 109574W

PR
Parth P Patel
Partner
M. No. 172670
UDIN: 24172670BKBIXZ6786

Place: Mumbai

Date: April 16, 2024
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JSW AP STEEL LIMITED

Kadapa, Andhra Pradesh
(100% Subsidiary of JSW Steel Ltd)

Audited Financial Statements
As at 31st March 2024



JSW AP STEEL LIMITED
U24319MH2023PLC403346

Balance Sheet for the period from May 19th, 2023 upto March 31st, 2024

Rs.
As at
Particulars Notes
March 31, 2024
I. ASSETS
Non-current Assets B
Total Non-current assets =
Current assets
(a) Financial assets
(i) Cash and cash equivalents 2 5,40,553
(b) Other current assets -
Total current assets 5,40,553
TOTAL ASSETS 5,40,553
1. EQUITY AND LIABILITIES
Equity
(a) Equity share capital 3 16,00,000
(b) Other equity 4 (13,72,508)
Total equity 2,27,492
Current liabilities
(a) Financial liabilities
(i) Trade payables
- Total outstanding due to micro enterprise and small enterprise -
- Total outstanding due to creditors other than above 5 2,83,495
(b) Other current liabilities 6 29,566
Total current liabilities 3,13,061
Total liabilities 3,13,061
TOTAL EQUITY AND LIABILITIES 5,40,553
See accompanying notes to the Financial Statements 1

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

Chartered Accountants
ICAl Firm Registration No. 109574wW

Parth P. Patel
Partner i
Membership No. : 172670

UDIN: 241796 H0m\B | X 26486

Place: Mumbai
Date: Apr 16th, 2024

For and on behalf of the Board of Directors

o=

Naresh Lalwani

Director

DIN No. 07587109

Kaustubh Kulkarni
Director
DIN No. 08246083



JSW AP STEEL LIMITED
U24319MH2023PLC403346

Statement of Profit and Loss for the period from May 19th, 2023 upto March 31st, 2024

Rs.
Paiticulars Nains For the Period ending
March 31, 2024
I. Revenue from operations -
Total Income =
Il. Expenses
Other expenses 7 3.13.508
Total expenses 3,13,508
lll. Loss before tax (I-11) (3,13,508)
IV. Tax expense
Current tax
Deferred tax -
Total Tax expense =
V. Loss for the period (l11-1V) (3,13,508)
V1. Other comprehensive income
Items that will not be reclassified to profit or (loss)
(i) Remeasurements of defined benefit liability (asset) -
(i) Income tax relating to items that will not be reclassified to profit or loss
Other comprehensive income / (loss)
Acturial gain/(loss) on defined benefit obligation for the year :
Total Other Comperhensive Income/ (Loss) u
VII. Total comprehensive Loss for the period (V+VI) (3,13,508)
VII. Earnings per share (of Rs. 10/- each) 8
Basic EPS ( Rs.) (13.51)
Diluted EP5 ( Rs.) (13.51)
See accompanying notes to the Financial Statements 1

As per our report of even date

For Shah Gupta & Co.

Chartered Accountants

ICAI Firm Registration No. 109574W

Parth P. Patel
Partner i
Membership No. : 172670 ————
UDIN: 24132670 RPKBIXZEH86

Place: Mumbai
Date: Apr 16th, 2024

For and on behalf of the Board of Directors

‘_/Q‘ /lfll'___._.-v?_'-"'_'_f:._'_'_'_rr_
Narésh Lalwani Kaustubh Kulkarni
Director Director

DIN No. 07587109 DIN No. 08246083




JSW AP STEEL LIMITED
U24319MH2023PLC403346
Statement of Cash Flow for the period from May 19th, 2023 upto March 31st, 2024

Rs.
Parbictlars For the Period ending
March 31,2024 |
A. Cash flow from operating activities :
Profit before tax (3,13,508)
Adjustments for :
Changes in working capital
(Decrease)/Increase in trade payables 2,83,495
Increase in other current liabilities 29,566
Cash generated from operations (447)
Direct taxes paid .
Net cash generated from operating activities (A) (447)
B. Cash flow from investing activities (B)
Purchase of property, plant & equipment, intangible assets ( including capital advance) -
Net cash generated used in investing activities (B) -
C. Cash flow from financing activity :
Proceeds from issue of equity shares 16,00,000
Share issue expenses (10,59,000)
Net cash flow generated from financing activity (C) 5,41,000
Net increase in cash and cash equivalents (A+B+C) 5,40,553
Cash and cash equivalents at the beginning of the period -
Cash and cash equivalents at the end of the period (Refer note 4) 5,40,553

Note:

The statement of cash flows is prepared using the “indirect method” set out in Indian Accounting Standard 7 “Statement of Cash

Flows”.

See accompanying notes to the Financial Statements

As per our report of even date

Shah Gupta & Co.

Chartered Accountants

ICAl Firm Registration No. 109574W

For and on behalf of the Board of Directors

% :1 m._///e/ //\f‘,’;‘”b:‘kﬁ"‘i—'ﬁ

Parth P. Patel N : Naresh Lalwani
Partner U AGL Director
Membership No. : 172670 DIN No. 07587109

UDIN: 24112670 BRI XZL6F36

Place: Mumbai
Date: Apr 16th, 2024

Kaustubh Kulkarni
Director

DIN No. 08246083



ISW AP STEEL LIMITED
U24319MH2023PLC403346
Statement of Changes In tquity for the period from May 19th, 2023 upte March 31st, 2024

Rs.
Particulars Amount
(a) Equity share capital
Opening Balance as at May 19th, 2023 %
Issue of equity share capital during the period 16,00,000
Closing balance as at March 31st, 2024 16,00,000
(b) Other equity Rs.
Particulars Retained Earnings ocl Total Equity
Opening balance as at May 19th, 2023 - . -
Loss for the year (3,13,508) - (3,13,508)
Less: Share and other convertibles securities isue expenses (10,59,000) - (10,59,000)
Closing balance as at Mar 31st, 2024 (13,72,508) - (13,72,508)
See accompanying notes to the Financial Statements 1

As per our report of even date

Shah Gupta & Co. For and on behalf of the Board of Directors
Chartered Accountants

ICAI Firm Registration No, 109574W
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Parth P. Patel ‘ Naresh Lalwani Kaustubh Kulkarni
Partner R Director Director
Membership No. : 172670 - DIN No. 07587109 DIN No. 08246083

UDIN: Q_unz@?oamp,t“xzﬂsc

Place: Mumbai
Date: Apr 16th, 2024




JSW AP Steel Limited.
NOTES TO THE FINANCIAL STATFMFENTS FOR THF PFRION FROM May 19th, 2023 tn Marrh 31st, 2024

1.

ii)

General Information

JSW AP Steel Limited. (“the Company”) is incorporated in India on 19" May, 2023 under the Companies Act, 2013, It is a wholly owned subsidiary of I1SW
Steel Limited, which is listed an the Bombay Stock Exchange and National Stack Exchange. The registered office of the Company is located at 5" Floor, 1SW
Centre, Bandra Kurla Complex, Bandra (East), Mumbai Maharashtra — 400 051.

The Company was formed to set up a 1 MTPA scrap-based Integrated Steel Plant at Sunnapuralla Palle, Jammalamadugu, YSR District, Andhra Pradesh and
to carry on business of iron & Steel making facilities and continuous casting and hot and cold rolling mill plants for praducing ferrous and non-ferrous
metals, alloy, steels, steel ingots, Steel Slabs billets and all kinds and all sizes of iron and steel re-rolled sections, i.e. Flats, Angles, Rounds, Rails, Channels,
Slabs, Strips, Cails, Sheets, Plates, Deformed Bars, plain and cold twisted bars and shafting.

Material accounting policies
Statement of compliance

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 111), as applicable to standalone financial statement.

These are the first financials statements of the company, which comprise the Balance Sheet as at 31st March, 2024, the Statement of Profit and Loss, the
Statement of Cash Flows and the Statement of Changes in Equity for the period from 19th May, 2023 to 315t March, 2024, and accounting policies and
other explanatory information (together hereinafter referred ta as “financial statements”),

The aforesaid financial statements have been approved by the Board of Directors in the meeting held on 16™ April, 2024,
Basis of preparation and presentation

The Financial Statements have been prepared using the acerual basis on the historical cost measurement 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. 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 A5 116, and measurements that have some similarities to fair value but are not fair value, such as net realizable value in Ind AS 2 or value
inuse in Ind AS 36,

In additien, 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
* Level 3 inputs are unobservable inputs for the asset or liability.

The financial statements are presented in Indian Rupees ('INR’) and all values are rounded to the nearest thousand except when otherwise indicated,
These are the first financial statements of the company and cover a peried from 19'" May, 2023 to 31* March, 2024 hence no comparatives are presented.
Summary of significant accounting policies:

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 eriteria:
. Itis 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 ather assets are classified as non-current,

Aliability is classified as current when it satisfies any of the following criteria:
. itis 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.

All other liabilities are classified as non-current.

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

Revenue recognition
Revenue from contracts with custg
consideration to which the Compal

d when control of the services are transferred to the customer at an amount that reflects the
Hhtitled in exchange for those goods or services.




JSW AP Steel Limited.
NOTES TO THE FINANCIAI STATFMFNTS FOR THF PFRION FROM May 19th, 2023 tn March 31st, 2024

iif)

e)

Sale of services

The Company has been set up with an objective of to carry on the business of setting up recycling business consisting of steel recycling, automotive
recycling and scrap processing. The revenue s recognized over a period of time using input method to measure progress towards complete satisfaction
of services, because the customer simultaneously receives and consumes the benefits provided by the Company.

Contract balances

a) Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring
goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned
consideration including Trade receivables

b) Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of
consideration is due) from the customer. If a customer pays cansideration before the Company transfers goods or services to the customer, a contract
liabllity Is recognised when the payment is made or the payment is due (whichever Is earlier). Contract liabilities are recognised as revenue when the
Company performs under the contract including Advance received from Customer

¢) Refund liabilities

A refund liability is the obligation to refund some or all of the consideration received (or receivable) from the customer and is measured at the amount
the Company ultimately expects it will have to return to the customer including volume rebates and discounts, The Company updates its estimates of
refund liabilities at the end of each reporting periad.

Diyi

Dividend income from investments is recognised when the shareholder's right to receive payment has been established

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,

Property, plant and equipment

a) The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other taxes
(other than those subsequently recoverable from the tax authorities), any directly attributable expenditure on making the asset ready for its
intended use, including relevant borrowing costs for qualifying assets and any expected costs of decommissioning. Expenditure incurred after the
property, plant and equipment have been put into operation, such as repairs and maintenance, are charged to statement of profit and loss in the
period in which the costs are incurred.

b) An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as
the difference between the sales proceeds and the carrying amount of the asset and is recognised in profit or loss.

c) Assets in the course of construction are capitalised in the assets under construction account. At the point when an asset is operating at
management's intended use, the cost of construction is transferred to the appropriate category of property, plant and equipment and
depreciation commences. Costs associated with the commissioning of an asset and any obligatory decommissioning costs are capitalised where
the asset is available for use but incapable of aperating at normal levels, revenue (net of cost) generated from production during the trial period
is capitalised.

d) Property, plant and equipment except frechold land held for use in the production, supply or administrative purposes, are stated in the balance
sheet at cost less accumulated depreciation and accumulated impairment losses, If any. Freehold or Leasehold land |s stated at historical cost.

Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of
an identified asset for a period of time in exchange for consideration.

Company as lessee
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The
Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e,, the date the underlying asset is avallable for use). Right-of-
use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities,
The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or befare
the commencement date less any lease incentives received, Unless the Company is reasonably certain to obtain ownership of the leased asset at the
end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the
lease term and the lease term is as follows,

It ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation
is calculated using the estimated useful life of the asset, Right-of-use assets are subject to impairment test.

The Company accounts for sale and,

gk transaction, recognising right-ai-usr. assets and lease liability, measured in the same way as other risht-
5
he sale transaction is recognised in statement of profit and loss,
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f)

A.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over
the lease term. The lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease
payments that depend on an Index or a rate, and amounts expected to be paid under residual value guarantees.

The variable lease payments that do not depend on an index or a rate are recognised as expense in the period on which the event or condition that
triggers the payment occurs,

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease commencement date if the interest
rate implicit in the lease is not readily determinable, After the commencement date, the amount of lease liabilities is increased to reflect the aceration
of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a
change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used to
determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

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

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term of 12 months or less
from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases that
are considered of low value (i.e., below * 5,00,000). Lease payments on short-term leases and leases of low-value assets are recognised as expense on
a straight-line basis over the lease term.

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

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bazes used in the computation of taxable proﬂt,

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are recognised to the extent that it is probable
that taxable profits will be available against which the deductible temporary differences and the carry forward of unused tax eredits and unused tax
losses can be utilised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no langer probable that
sufficient taxable profits will be available to allow all or part of the asset to be recovered,

Current and deferred tax for the year

Current and deferred tax are recognised in profit and loss, except when they are relating to items that are recognised in other comprehensive income
or directly in equity, in which case, the current and deferred tax are also recognised 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.

Financial Instruments
Financial assets and financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instruments,

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue af
financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or 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 or loss are recognised immediately in the 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 FYTPL, 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 amartised cost, fair value through other comprehensive income
(OC1), 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:

® The asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

* The contractual terms of the financi
principal amount eutstanding.
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€)

d)

A debt instrument is classified as FYTOCI only if it meets both of the following conditions and is not recognised at FVTPL;
* The asset is held within a business model whose objective is achieved by both callecting contractual cash  flows and selling financial assets; and

# 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 FYTPL category are measured at fair value with all changes recognised in the Statement of Profit and Loss.
All ather financial assets are classified as measured at FVTPL,

In addition, an initial recagnition, the Company may irrevacably designate a financial asset that otherwise meets the requirements to be measured
at amortised cost or at FVTOCI as at FVTPL if daing 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 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 itam. Dividend on financial assets at FVTPL is recognized when:

* The Company's right to receive the dividends is established;
® It is probable that the economic benefits associated with the dividends will flow to the entity,
s 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

B. Financial liabilities and equity instruments

b)

<)

Classification as debt or equity

Debt and equity instruments issued by a company are classified as either financial liabilities or as equity in aceordance 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 recognized at the proceeds received, net of direct issue costs.

Repurchase of the Company's own equity instruments is recognized 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 ar ‘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

® 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;
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C.

D.

* 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 decumented 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,

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 Statement of
Profit and Loss. For Liabilities designated as FYTPL, fair value gains/losses attributable te changes in own eredit risk are recognized in OCI.

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 the Statement of Profit and
Loss.

d) Derecognition of financial liabilities

The Company deracognises financial liabilities when, and anly 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 extinguishmeant of the original financial liability and
the recognition of a new financial liability. Similarly, a substantial medification of the terms of an existing financial liability (whether or nat 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 finaneial liability derecagnised and the consideration paid and payable is recognised in the
Statement of Profit and Loss,

Non-derlvative financial instruments

a)  Cash and cash equivalents
The Company considers all highly liquid financial instruments, which are readily convertible into known amounts of cash that are subject to an
insignificant risk of change in value and having original maturities of three months or less from the date of purchase, to be cash equivalents, Cash and
cash equivalents in Balance Sheet and statement of cash flows consist of balances with banks which are unrestricted for withdrawal and usage. After
initial recognition, cash and cash equivalent is measured at amortized cost.

b)  Financial assets carried at amortised cost
Financial assets are subsequently measured at amortised cost using the effective interest method if these financial assets are held within a business
maodel whose objective is to hold these assets in order to collect contractual cash flows and 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,.

¢}  Financial assets at fair value through other comprehensive income
Financial assets are measured at fair value through other comprehensive income if these financial assets are held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial assets give rise
on specified dates to cash flows that are solely paymants of principal and interest on the principal amount outstanding.

d)  Financials assets at fair value through profit or loss
Financial assets are measured at fair value through profit or loss unless it is measured at amortised cost or at fair value through other comprehensive
income on initial recognition. Transaction cests directly attributable to the acquisition of financial assets or financial liabilities at fair value through
profit or loss are recognised immediately in profit or loss

e} Equity instruments
An equity instrument is a 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 recognized at the proceeds received, net of direct issue costs’

f)  Financial liabilities at amortised cost
Financial liabilities are measured at amortised cost using the effective interest methad. For trade and other payables maturing within one year from
the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these instruments

Impairment

The Company assesses at each balance sheet date whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected credit
losses to be measured through a loss allowance, The Company recognises lifetime expected losses for trade receivables that do not constitute a financing
transaction. For all other financial assets, expected credit losses are measured at an amount equal to 12 month expected credit losses or at an amount equal
to lifetime expected losses, if the credit risk on the financial asset has increased significantly since initial recognition.

The Company assessed the expected credit losses associated with its assets carried at amortised cost and fair value through other comprehensive income
based on the Company’s past history of recovery, credit worthiness of the counter party and existing market conditions.

De-recognition of financlal assets/ liabilities

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expires or when it transfers the financial asset and
substantially all the risks and rewards of ownership of the asset to another party. On de-recognition of a financial asset in its entirety, the difference between
the asset’s carrying amount and the sum of the consideration recelved and receivable is recognised in the Statement of Profit and Loss."

A financial liability (or a part of a financial liability) is derecognised fram the company’s Balance Sheet when the obligation specified in the contract is
discharged or cancelled or expires. The difference between the carrying amount of the financial liability derecognised and the consideration paid and payable
is recognised in the 5ta pt of Profit and Loss.
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f)

h)

k)

Fair value of financial instruments

In determining the fair value of its financial instruments, the Company uses a variety of methods and assumptions that are based on market conditions and
risks existing at each reporting date, The methods used to determine fair value include discounted cash flow analysis, available quoted market prices and
dealer quotes. All methods of assessing fair value result in general approximation of value and such value may never actually be realised.

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 (consalidation 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 considerad 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.

Segment Reporting

Operating segments arc 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,

Employee benefits

benefi
Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered service entitling them to the
contributions,

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the projected unit credit method, with actuarial
valuations being carried out at the end of each annual reporting year. Re-measurement, comprising actuarial gains and losses, the etfect of the changes
to the asset ceiling (if applicable) and the return on plan assets (excluding interest), is reflected immediately in the statement of financial position with
a charge or credit recognised in other comprehensive income in the year in which they occur, Re-measurement recognised in other comprehensive
income Is reflected immediately in retained earnings and will not be reclassified to profit or loss, Past service cost is recognised in profit or loss in the
year of a plan amendment or when the company recognizes corresponding restructuring cost whichever is earlier, Net interest is calculated by applying
the discount rate to the net defined benefit liability or asset. Defined benefit costs are categorised as follows:

= service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);

~  netinterest expense or income; and

#  re-measurement

The Company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employee benefits expenses’. Curtallment
gains and losses are accounted for as past service costs.

The retirement benefit obligation recognised in the statement of financial position represents the actual deficit or surplus in the Company’s defined
benefit plans, Any surplus resulting from this calculation is limited to the present value of any economic benefits available in the form of refunds from
the plans or reductions in future contributions to the plans.

A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the termination benefit and when
the entity recognises any related restructuring costs,

Short-term and other long-term employes benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick leave in the year the related service
is rendered at the undiscounted amount of the benefits expected to be pald in exchange for that service.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the benefits expected to be paid in
exchange for the related service,

Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the estimated future cash outflows
expected to be made by the Company in respect of services provided by employees up to the reporting date.

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 thase cash flows (when the effect of the time value of money is material). When seme or all of the economic benefits required to
settle a provision are expected to be recovered from a third party, a receivable is recognised as an asset if it is virtually certain that reimbursement will
be received and the amount of the receivable can be measured reliably.




1SW AP Steel Limited.
NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD FROM May 19th, 2023 to March 31st, 2024

.

Onerous contracts

Present obligations arising under onerous contracts are recognised and measured as provisions. However, before a separate provision for an onerous
contract is established, the Company recognises any write down that has occurred on assets dedicated to that contract, An onerous contract is
considered to exist where the Company has a contract under which the unavaidable costs of meeting the obligations under the contract exceed the
economic benefits expected to be received from the contract. The unavoidable costs under a contract reflect the least net cost of exiting from the
contract, which is the lower of the cost of fulfilling it and any compensation or penalties arising from failure to fulfil it. The cost of fulfilling a contract
comprises the costs that relate directly to the contract (i.e., both incremental costs and an allocation of costs directly related to contract activities),

Key sources of estimation uncertainty and critical accounting judgements

In the course of applying the policies outlined in all notes 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 resulte may differ from these estimates.

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

Taxes

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

Contingencies

In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company. Potential liabilities that are
possible but not probable of crystalising or are very difficult to quantify reliably are treated as contingent liabilities. Such liabilities are disclosed in the
notes but are not recognized. The cases which have been determined as remote by the Company are not disclosed.

Contingent assets are neither recognized nor disclosed in the standalone financial statements unless when an inflaw of economic benefits is probable.

Fair value measurements

When the fair values of financial assets or financial liabilities recorded or disclosed in the standalone financial statements cannot be measured based
on quoted pricas in active markets, their fair value is measured using valuation technigues including the DCF model. The inputs to these models are
taken from observahble 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 velatility.

Recent 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, 2024, MCA has not notified any new standards or amendments to the existing standards
applicable to the Group,




JSW AP STEEL LIMITED

Notes forming part of the financial statements for the peried from May 19, 2023 upto March 31, 2024

2. Cash and cash equivalents

Particulars

As at
March 31st, 2024

Balances with bank

- In eurrant account 540,553
 sans
3. Equity share capital Rs.
Particulars ALt
March 31st, 2024
No. of Shares Amount
(a) Authorised:
Equity shares of Rs. 10 each 1,00,00,000 10,00,00,000
(b} Issued and subscribad
At the beginning of the period . i
Add! Issuance of shares during the year 1,60,000 16,00,000
Outstanding at the end of the period 1,60,000 E,UU,OBD

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

The Company has single class of equity shares. Each holder of equity shares is entitled for ane vate per share held, In the event of liquidation, the squity sharehalders are eligible to receive

the remaining assets of the Company after distribution of all preferential amaunt, in propertion to their shareholding.

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

Particulars

As at March 31st, 2024

% of Shares

ISW Steel Limited, the Holding Company

(Note: ISW AP Steel Ltd was incorporated an 19th May 2023 as 100% subsidiary of JISW Steel Ltd.)

(o) Change in Promoter's shareholding as on March 31st, 2024 : Not applicable since this is the first period financial statements

100%

4. Other equity

Rs.

Particulars

As at
March 31st, 2024

(a) Surplus in Retained earnings
Opening balance

Less: Loss during the period
Less: Share issue expenses
Closing balance

(i) Retained Earnings

(3,13,508)
10,58,000

(13,72,508)

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

Cormpany.

5. Trade payables

Rs.

Particulars

As at
March 31st, 2024

{a) Total sutstanding, dues of micro and small enterprises

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

Description

As at
March 31st, 2024

Principal amount due outstanding as at end of year

Principal amount overdue more than 45 days

Intarast due on (1) above and unpaid as at end of year

Intarast paid to the supplier

Payments made to the supplier beyond the appeinted 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

Particulars

As at
March 31st, 2024

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




C. Balances with related parties

Rs.
Particulars Enr the Barind snding
March 31st, 2024
Trade payable
- JSW Steel Limited 2,34,590
D. Compensation to key management personnel during the year was as follows:
Rs.
For the Period ending
Particul
s March 31st, 2024

Short term benefits

Past-employment benefits

Other long-term benefits

Termination benefits

Share-based payment

Total Compensation to key management personnel

11. Financial Instruments

For the Period ending

March 31st, 2024

12.1 Categories of financial instruments
The accounting classification of each category of financial instruments and their carrying amounts are set out below:

As At Mar 31st, 2024 Rs.
Fair value

Particulars Am:;::“d through Total carrying value Tatal fair value
profit and loss

Financial assets

Cash and cash equivalents 5,40,553 - 5,40,553 5,40,553

Total 5,40,553 - 5,40,553 5,40,553

Financial liabilities

Trade payables 2,83,495 2,83,495 2,83,495

Total 2,83,495 - 2,83,495 2,83,495

12, Fair value hlerarchy 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 which factors the uncertainties arising out of COVID-19.

12.1 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 ehanges. Future specific market movements cannot be normally

predicted with reasonable accuracy,
12.2 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,

12.3 Liquidity risk management

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 Mar 31st, 2024 Rs.
Particulars < 1 year 1-5 years =5 years Total

Financial assets

Cash and cash equivalents 5,40,553 - 5,40,553
Total 5,40,553 - - 5,40,553
Financial liabilities

Trade payables 2,83,495 - - 2,83,485
Total 2,83,495 - - 2,83,495

12.4 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 nopt started operations and

accordingly there are no customers for the period, Accordingly, the same is no applicable for the current period.

13, Contingent Liabilitles
The Company does not have any contingent liabilities as on March 31st, 2024

14. Subsequent Events
There are no significant subsequent events that would require adjustments or disclosures in the financial statements.

15, Segment Reporting

The Compnay has been incarporated in the current period and has not yet started any operations during the year, accordingly, there are no reporting segments during the period.

16. The company was incorporated on May 19th, 2023, this being the first period financial statements, comparative figures of previous period /year are not applicable.




ISW AP STEEL LIMITED
Notes forming part of the financial statements for the period from May 19, 2023 upto March 31, 2024

2. Cash and cash equivalents

Rs.
Particulars As at
March 3151, 2024
Balances with bank
-In current account 5,40,553
“ﬂ@
3. Equity share capital Rs.
Particulars As at
March 31st, 2024
__No. of Shares Amount
(a) Authorised:
Equity shares of Rs. 10 each 1,00,00,000 10,00,00,000
(b) Issued and subscribed
At the beginning of the period g -
Add: Issuance of shares during the year 1,60,000 16,00,000
Outstanding at the end of the period 1,60,000 16,00,000

{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 sharchalders 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:

Particulars As at March 31st, 2024
No. of Shares % of Shares

J5W Steel Limited, the Holding Company 1,60,000 100%

{Note: ISW AP Stecl Ltd was formed on 19th May 2023 with 100% holding co of JSW Steel Ltd,)

(e) Change in Promater's shareholding as on March 31st, 2024 : Not applicable since this is the first period financial statements
4. Other equity
Rs.

Particulars Asat

March 31st, 2024
(a) Surplus in Retained earnings
Opening balance d
Less: Loss during the period {3.13,508)
Less: Share issue expenses 10,59,000
Closing balance (13,72,508)

(i) Retained Earnings

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

5. Trade payables

Rs.
Particulars As at
March 3151, 2024 |
(a)  Total putstanding, dues of micro and small enterprises 2
Disclosure pertaining to micro, small and medium enterprises (as per information available with the Company):
Rs.
Description As at
March 31st, 2024
Principal amount due outstanding as at end of year -
Principal amount overdue more than 45 days
Interest due on (1) 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 succeading year
L
Particulars Asat
March 31st, 2024
{b) Total outstanding, dues of creditors other than micro and small enterprises
Acceptances -
Other than acceptlances 2.83,495

4




Ageing:

At Mar 31st, 2024
Outstanding for following periods from due date of payment
Particulars Unbilled dues | Less than1
ug 1-2 years 2-3 years Moare than 3 years Total
MSME N
Others 2,83,495 2,83,495
\Disputed dues - MSME -
Disputed dues - Others -
6. Other current liabilities
Rs.
Particulars As at
Statutory Liabilities 29,566
29,566
7. Other expenses
Rs.
Particulars For the Period ending
March 31st, 2024
Legal & professional fees 12,512
Office Rent 2,60,656
Audit fees 35:000
Miscellaneous Expenses 5,340
3!"2:29&
Note:
a) Payment to Auditors (excluding tax)
Statutory audit fees 35,000
— 35000

B. Earnings per share

Particulars

For the Period ending
March 31st, 2024

Earnings for ealeulations of Basic EPS and Diluted EPS

Profit/( Loss) available for equity shareholders

Weighted average number of equity shares during the year - For Basic
and Diluted

Earnings per share in Rs. -Par value of Rs, 10 per share
Basic EPS { Rs.)
Diluted EPS { Rs.)

9. Income Tax

(3,13,508)
23,208
(13.51)
(1351)

Particulars

For the Period ending
March 31st, 2024

Effective Tax Rate reconciliation

Profit before tax

Normal tax rate

Expected income tax expense at statutory tax rate
Expenses not deductible in determining taxable profit
Tax expense for the period

Effective income tax rate

Current tax
Deferred tax

10, Related party disclosures

A, Relationships
1. Parent Company
J5W Steel Limited

2. Fellow Subsidiary - NIL

3. Key Management Personnel
a. Mr. Gajraj Singh Rathore , Directar
b. Mr. Kaustubh Kulkarni, Director

c. Mr.Naresh Lalwani, Director

B. Transactions with related parties

(3,13,508)

[Particulars

Rs,

Particulars

For the Peried ending
March 31st, 2029

For Issue of Shares

- ISW Steel Limited
For Rent Expenses

- J5W Steel Limited

16,00,000

2,60,656



C. Balances with related parties

Rs.
BartiFrniarg For the Period ending
March 31st, 2024
Trade payable
- 15W Steel Limited 3,234,550

D. Compensation to key management personnel during the year was as follows:

Rs.

Particulars For the Period ending

March 31st, 2024
Short term benefits :
Past-amploymant benefits .
Other long-term banafits .
Tarmination benefits 3
Share-based paymant 2

Total Compensation to key management personnel

For the Period ending
11, Financial Instruments March 31st, 2024

12.1 Categaories of financial instruments

The aceounting classification of aach category of financial instruments and their carrying amaunts are set out below:

As At Mar 31st, 2024 RS,
Fair valug T
through Tatal carrying value Tatal fair value

profit and loss

Amaortised

Particulars i

Financial assets

Cash and cash equivalents 5,40,553 . 5,40,553 5,40,553
Total 5,40,553 : 5,40,553 5,40,553
Financlal liabilities

Trade payables 283495 . 2,83,495 2,83,495
Tatal 2,83,495 = 2,83,495 2,83,495

12, Fair value hierarchy of financial instruments

The carrying amounts of trade recelvables, trade payables, cash and cash equivalents, other financial assets and othar financial liabilities (other than those specifically disclosed) are
considered to be tha sama as their fair values, due to their short:term natura. A significant part of the financial assets is classified as Laval 2. The Tair value of these assets is marked to an
active market or based on observable markat data which factors the uncertainties arlsing eut of COVID-19,

12.1 Market risk management

Market risk is the risk of any loss in future earnings, in realisable fair values or in future eash flows that may result from a change in the price of a financial instrumant, The value of a financial
Instrumant may change as a result of changes in interast ratas, price fluctuations, liquidity and other market changes. Future spacific market movements cannot be normally pradictad with
reasonable accuracy.

12.2 Interest risk management

Interest rata risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in markat interast rates, The Company is not expased to Interast
rate risk because funds ara borrowaed at fixed interest rates, The borrowings of the Company are principally denominated in rupees with fixed rates of intarest,

12.3 Liquidity risk management
Liquidity risk refers to the risk of financial distress or extraordinary high financing casts arising due to shortage of liquid funds in a situation whera business cenditians unexpectedly
daetariarate and requiring financing.

As At Mar 31st, 2024 Rs.
Particulars < 1 year 1:5 years = 5 yaars Total

Financial assets T

Cash and cash equivalants 540,553 = . 540,553
Tatal 5,40,553 = - 5,40,553
Financial liabilities

Trade payables 2,83,495 - - 2,83,495
Total 2,83,495 - - 2,83,495

12.4 Credit risk management
Credit risk refers ta the risk that a counterparty will default on its contractual obligations resulting in financial loss ta the Company. Currantly, the Company has nopt started operations and
accardingly there are no customers far the pariod, Aceordingly, the same is no applicable for the currant period,

13, Contingent Liabilities
The Company doas not have any contingent liabilities as on Mareh 31st, 2024,

14, Subsequent Events
Thara are na significant subsequent events that would raquira adjustments or disclosures in the financial statemants,

15. Segment Reporting
Tha Compnay has been incorparated in the currant periad and has not yet started any operations during tha year, accordingly, there are no reporting segments during the pariod,

16A. The company was incorperated on May 19th, 2023, this being the first pariod financial statements, comparative figures of pravious period fyaar are not applicable,

168, Audit Trail :

The Company has been maintaining its boaks of accounts in the SAP which has feature of recording audit trail of each and every transaction, creating an edit log of each change mada in
books of account alang with the date when such changes were mada and ensuring that the audit trail cannot be disabled, throughout tha year as required by proviso to sub rule (1) of rule 3
of The Companies (Accounts) Rulas, 2014 known as the Companies (Accounts) Amendmant Rulas, 2021, However, the audit trall feature is not anablad for diract changes to data in the
undarlying database and in the application when using certain privileged access rights. The Company as per its policy has not granted privilege access for change to data in the undarlying
database as evidant from the manual log being maintained in this ragard and further privilege access rights to application are rastricted enly to specific authorised users for which audit trail
exists except in certain debugging cases,

The Campany in tha manth of March 2024 has also implementad Privileged Access Management tool (PAM), anboardad the SAP database sarvers on the PAM tool and the pracess of
monitaring database is currantly under testing phase. The PAM is an (dentity managemant tool which focuses on the cantrol, monitoring, and protaction of privileged accaunts within an
arganization. The PAM tool saves complate serean video recording sessions of all the admin activities as soon as they authenticate on the PAM consale and cannact to the target resources
{Sarvars, Natwerk Davices, Applications and Databasa) which acts as an audit trail feature.




ISW AP STEEL LIMITED
Notes forming part of the financial statements for the period from May 19, 2023 upto March 31, 2024

17. Ratio Analysis

Change in ratio in excess of 25%
COMEBI'EH 1o QI‘ECEﬂII‘I“ year
ChrsentRatlo Since this is the first year of the
Company there are no Comparatives

SNo Ratios Numerator Denominator FY 23-24

1 5,40,552,.80 3,13,061.00 1,73
( Current Assets/ Current Liabilities)

2 Debt Equity Ratia N.A N.A NA
( Total Barrowings / Total Equity)

3 Debt service coverage ratio N.A N.A N.A

{ Profit before Tax, Exceptional Items, Depreciation , Net
Finance Charges / (Net Finance Charges + Long Term
Borrowings  scheduled  ‘principal  repayments  (excluding

Since this is the first year of the

4 Return on Equit 3,13,508.20 1,13,745, =275,
Hroen:Raulky ( ! 0 ATSIELN Company there are no Comparatives

( Profit after tax/ Average Shareholder's equity)
5 Inventory Turnover (no. of days)* NA NA NA
(Average inventary / (Cost of materials consumed + Purchases
of stock-in-trade + Changes in inventeries + Mining premium
and royalties + Power and fuel + Stores & spares consumed +

Repairs & Maintenance + Job work charges + Labour charges +
MO cnst) * Nn - of daye)

6 Debtars Turnover NA NA NA
(Gross sales/ Average Trade receivables )

7 Trade payables turnover NA NA NA
{Cost of materials consumed + Purchases of stock-in-trade +
Changes in inventories|/ Average trade payablos )

8 Net capital turnaver NA NA NA
( Net Sales/ (Current assets - eurrent liabilities)

9 Net Profit Margin (%) NA NA NA

(Net prafit for the year)/ (Total Income)

Since this is the first year of the

10 Return on capital employed (3,13,508.20) 8,00,000.00 -39.19% )
Company there are no Comparatives

(Profit bofore Tax, Exceptional Items, Depreciation and Finance

Cost/ Capital employed)
11 Return on Investment® NA NA NA

18. Qualitative disclosures pertaining to Schedule 11
(i) The Company do not have Benami property, where any proceeding has been initiated or pending against the company for holding any Benami property.
{il} The Company da net have any transactions with companies struck off.
{iii) The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
{iv] The Company have not traded or invested in Crypto or Virtual Currency during the financial year.
(V) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:
(a) direcity 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
(b} provide any guarantee, security or the like to or on behall of the Ultimate Beneficiaries,

(vi) The Company have not received any fund from any person(s) or entit(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or etherwise )
that the Company shall:

(a) directly ar indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarntee, security or the like on the behalf of the Ultimate Beneficiaries.

{vi1) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (such as, search or any other relevant provisions of the Income Tax Act, 1961
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