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INDEPENDENT AUDITORS’ REPORT
To the Members of NSL Green Steel Recycling Limited
Report on the Audit of the financial statements

Opinion

We have audited the accompanying financial statements of NSL Green Steel Recycling 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 year 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 year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under sub-section (10)
of Section 143 of the Act. Our responsibilities under those 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

design, implementation and maintenance of adequate internal financial controls that were operating eff gensuring the accuracy

moqts that give a true
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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 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. In our opinion, the managerial remuneration for the year ended March 31, 2024 has been paid / provided by the Company to its

directors in accordance with the provisions of section 197 read with Schedule V to the Act.

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 17 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 B




(b)

(c)

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.

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.

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

vi. 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

Heneel K Patel
Partner

M. No. 114103

UDIN: 24114103BKBHBB5362

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 NSL

Green Recycling 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 has maintained proper records showing full particulars, including quantitative details and

situation of property, plant and equipment.

(B) The Company does not have any Intangible assets and accordingly, reporting under clause 3 (i) (a) (B) of the

Order is not applicable.
(b) The Company has physically verified the property, plant and equipment in accordance with a program of verification,
which provides for physical verification of all property, plant and equipment at reasonable intervals. There were no

material discrepancies noticed on physical verification.

(c) The title deeds of immovable properties (other than properties where the Company is the lessee, and the lease
agreements are duly executed in favour of the lessee) disclosed in note 2 to the financial statements included in

property, plant and equipment are held in the name of 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 clause 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 len

Accordingly, reporting under clause 3 (ix) (a) of the Order is not applicable to the
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(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

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

(a) The 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.
(b) The Company did not have an internal audit system during the year. Accordingly, the reporting under clause 3 (xiv) (b)
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-IA 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 cash losses of Rs.740 thousand in the financial year and cash losses of Rs.1594 thousand in the

immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly, r lause (xviii) of the

Order is not applicable to the Company.
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(xix) On the basis of the financial ratios as disclosed under note 20 of the financial statements, ageing and expected dates of
realization of financial assets and payment of financial liabilities, other information accompanying the financial statements,
our knowledge of the Board of Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a year of one year from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a year of one year from the balance
sheet date will get discharged by the Company as and when they fall due.

(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 the 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 the 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

Heneel K Patel
Partner

M. No. 114103
UDIN: 24114103BKBHBB5362

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 NSL Green Recycling 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 financial statements to future periods are

subject to the risk that the internal financial control may become inadequate because of changes in

compliance with the policies or procedures may deteriorate.
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Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial control 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

Heneel K Patel
Partner

M. No. 114103
UDIN: 24114103BKBHBB5362

Place: Mumbai
Date: April 16, 2024
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NSL GREEN STEEL RECYCLING LIMITED
U37100MH2022PLC386072
Balance Sheet as at March 31, 2024

Rs. in thousands

Rs. in thousands

Particulars Notes —— Asat
March 31, 2024 March 31, 2023
I. ASSETS
Non-current Assets

(a) Property, Plant & Equipment 2 1,69,912

(b) Capital Work In Progress 3 15,501 -

(e} Other Non Current assets 4 - 1,32,419
Total Non-current assets 1,85,413 1,32,419

Current assets
(a) Financial assets
(i) Cash and cash equivalents 5 209 40,655

(b) Other current assets 4 609 162
Total current assets 818 40,817
TOTAL ASSETS 1,86,232 1,73,236
1. EQUITY AND LIABILITIES

Equity

(a) Equity share capital 6 1,00,000 1,00,000

(b) Other equity i 71,170 72,066
Total equity 1,71,170 1,72,066

Current liabilities
(a) Financial liabilities
(i) Trade payables
- Total outstanding due to micro enterprise and
small enterprise 2 £
- Total outstanding due to creditors other than 14.987 1.078
above 8 ' '

(b) Other current liabilities 9 75 93
Total current liabilities 15,062 1,170
Total liabilities 15,062 1,170
TOTAL EQUITY AND LIABILITIES 1,86,232 1,73,236
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 1

Lborr

Heneel K Patel

Partner
Membership No. : 114103

Vo SHWHVO 3 RK B B S 5 b

Place: Mumbai
Date: Apr 16th, 2024

For and on behalf of the Board of Directors

Yogesh Bedi

Chief Executive Officer

—

vyakumar Bhair

Director
DIN No. 08568679

s

Vishal H Malani

_ ChiofFimancalOfficer

Prabhakaran
Director
DIN No. 03573049
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Ms. Supriya Nailk
Company Secretary




NSL GREEN STEEL RECYCLING LIMITED

U37100MH2022PLC386072
Statement of Profit and Loss for the year ended March 31, 2074

Rs. in thousands Rs. in thousands
Particulars [ Btaa for the year ended for the year ended
March 31, 2024 March 31, 2023
1. Revenue from operations e x
Total Income = -
Il. Expenses
Finance Cost 10 - 348
Other expenses 11 865 1,246
Total expenses 865 1,594
i1l. Loss before tax (1-11) (865) (1,594)
IV, Tax expense
Current tax
Deferred tax
Total Tax expense - "
V. Loss for the period (111-1V) (865) (1,594)
VI. Other comprehensive income
Items that will not be reclassified to profit or (loss)
(i) Remeasurements of defined benefit liability (asset)
(1) Income tax relating to items that will not be reclassified to profit or loss
Other comprehensive income / (Profit)
Acturial gain/{loss) on defined benefit obligation for the year
Total Other Comperhensive Income/ (Loss) i i
VII. Total comprehensive Loss for the period (V+V1) (865) (1,594)
VII. Earnings per share (of Rs. 10/- each) 12
Basic EPS ( Rs.) (0.09) (0.23)
Diluted EPS ( Rs.) (0.05) (0.15)
See accompanying notes to the Financial Statements 1
As per our report of even date
For Shah Gupta & Co. For and on behalf of the Board of Directors

Chartered Accountants
ICAI Firm Registration No. 109574W

i

¢/ hs’f Chandrpasekara

\ s e
Heneel K Patel \ : Yogesh Bedi akumar Bhai
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Ms. Supriya Nailk

Company Secretary

Place: Mumbai
Date: Apr 16th, 2024




NSL GREEN STEEL RECYCLING LIMITED
U37100MH2022PLC386072
Statement of Cash Flnw for the year anded Marrh 31, 2024

Rs. in thousands

Rs. in thousands

Particulars for the year ended for the year ended
March 31, 2024 March 31, 2023
. Cash flow from operating activities :
Profit before tax (865) (1,594)
Adjustments for :
Changes in working capital
{Decrease)/Increase in trade payables . 1,078
Increase in other current liabilities (18) 93
Decrease in other receivables (447) (162)
Cash generated from operations (1,330) (586)
Direct taxes paid - -
Net cash generated from operating activities (A) (1,330) (586)
. Cash flow from investing activities (B)
Purchase of property, plant & equipment, intangible assets ( including capital advance) (39,085) (1,32,419)
Net cash generated used in investing activities (B) (39,085) (1,32,419)
. Cash flow from financing activity :
Proceeds from issue of equity shares 1,00,000
Proceeds from issue of Compulsory Convertible Debenture - 75,000
Share and other convertibles securities isue expenses (31) (1,340)
Net cash flow generated from financing activity (C ) (31) 1,73,660
Net increase in cash and cash equivalents (A+B+C) (40,446) 40,655
Cash and cash equivalents at the beginning of the period 40,655 -
Cash and cash equivalents at the end of the period (Refer note 4) 209 40,655

Note:
The statement of cash flows is prepared using the “indirect methad” 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 For and on behalf of the Board of Directors

For Shah Gupta & Co.
Chartered Accountants
ICAI Firm Registration No. 109574W 3
- Y I
v a—"""’.—
Heneel K Patel Yogesh Bedi \iﬁraﬁhmar Bhalr Chandrasekara
\==> v 7 Prabhakaran
Partner Chief Executive Officer K/ Director Director
Membership No. : 114103 DIN No. 08568679 DIN No. 03573049

UDIN: ':L‘-\\'\\—\\ 03 ?3\'& BH 637} 5362

W;

i ancial Officer

Ms. Supriya Nailk
Company Secretary
Place: Mumbai
Date: Apr 16th, 2024




NSL GREEN STEEL RECYCLING LIMITED
LR7TINNMH2022P1 CIRANT 2
Statement of Changes in Equity for the year ended Mareh 31, 2024

Rs. in thousands

Particulars for the year ended
(a) Equity share capital
Equity shares of Rs. 10 each, issued, subscribed and fully paid
Opening Balance As at July 05, 2022 ol
Issue of equity share capital during the period 1,00,000
[as at march 31, 2023 1,00,000]
Issue of equity share capital during the period -
|As at March 31, 2024 1,00,000
(b) Other equity Rs. in thousands
Particulars Retained Earnings ocl Total Equity
Opening Balance As at July 05, 2022 .
Loss for the year (1,594) (1,594)
Less: Share and other convertibles securities isue expenses (1,340) (1,340)
Compulsory Convertible Debentures issued during the period 75,000 75,000
Closing balance as at March 31, 2023 72,066 - 72,066
Lass for the year (865) (865)
Less: Share and other convertibles securities isue expenses (31) - (31)
Compulsory Convertible Debentures issued during the period - (0) (0)
Closing balance as at March 31, 2024 71,170 (0) 71,170
See accompanying notes to the Financial Statements 1

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

Chartered Accountants

ICAI Firm Registration No. 109574wW

D
Heneel K Patel

Partner
Membership No. : 114103

UDIN: 'LL\\\L\\OBQ)\Q (S]3! Gl

Place: Mumbai
Date: Apr 16th, 2024

For and on behalf of the Board of Directors

Yogesh Bedi umar Bhair

Director
DIN No. 08568679

Chief Executive Officer

A
tef Financial Officer

ch :ﬁgﬁl_..--"'"

Prabhakaran
Director
DIN Mo. 03573049

Ms. Supriya Nailk
Company Secretary



NSL Green Steel Recycling Ltd.
NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED March 31st, 2024

1

General Information

NSL Green Steel Recycling Ltd. (“the Company”} is incorporated in India on 5" July, 2022 under the Companies Act, 2013, It is a whelly owned
subsidiary of JSW Steel Limited, which is listed on the Bombay Stock Exchange and National Stock Exchange. The registered office of the Company
is located at 5" Floor, JSW Centre, Bandra Kurla Complex, Bandra (East), Mumbal Maharashtra — 400 051.

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 including but not limited to owning, maintenance and operation of shredding plants and facilities for purchase,
storage, collection, segregating, transporting, trading, processing, composting, recycling and importing of end of life vehicles and end of life white
goods and ather materials and sale there from of shredded ferraus and nan-farrous metal scrap and all other types of scrap including metal and
non-metals scrap and to develop construct, operate, and/or maintain processing facilities for all types of recycling, shredding, bundling, cutting,
sheering of all kinds of metal scrap waste and waste products and to also undertake development, marketing, purchase, sale and / or trading of
all kinds of scraps, e waste scrap, plasties, rubber, spare parts and any other disposable items, within and outside India.

2. Material accounting policies

L

1l]

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 |l of revised Schedule 11l of the Companies
Act 2013, (Ind AS Compliant Schedule 111), as applicable to standalone financial statement.

Accordingly, the Company has prepared these Financial Statements which comprise the Balance Sheet as at 31 March 2024, the Statement of
Profit and Loss, the Statement of Cash Flows and the Statement of Changes in Equity for the year ended as on that date, and accounting policies
and other explanatory information (together hereinafter referred to as “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 tair values at the end of each reporting period, as explained in the aceaunting 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 realisable value in Ind AS 2 or value in use in Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorised 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 1inputs 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 period from 5" July, 2022 to 31" March, 2023 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:
L Itis expected to be realized in, or is intended for sale or consumption in, the Company’s normal operating cycle. Itis held primarily for
the purpose of being traded;
- it is expected to be realized within 12 months after the reporting date; or
L it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least 12 months after the
reporting date,
All other assets are classified as non-current.

A liability is classified as current when it satisfles 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 uncanditional right to defer
settlement of the liability for at least 12 months after the reporting date.




NSL Green Steel Recycling Ltd.
NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED March 31st, 2024

ii)

e)

of -use assets are meaaured at cost, less any accumulated drprrciatinn and impairment losses, and adlusted for any remeasurement of lease

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 customers is recognised when control of the services are transferred to the customer at an amount that reflects the
consideration to which the Company expects to be entitled in exchange for those goods or services.

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 is recognized over a period of time using input methad to measure progress towards complete
satisfaction of services, because the customer simultaneously receives and consumes the benefits provided by the Company.

Caontract 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

ii) Cantract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has recelved consideration (or an amount
of consideration is due) from the customer. If a customer pays consideration before the Company transfers goods or services to the customer, a
contract liability 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 Advanee received from Custamer

i) 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 period.

Dividend and interest income

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 discaunts 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 periad in which the costs are incurred,

b) An item of property, plant and equipment is derecognised upon disposal or when no future economie benefits are expected to arize 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 paint when an asset is aperating 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 operating at normal levels, revenue (net of cost) generated from production during the
trial period is capitalised,

d} Property, plant and equipment except freehold 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 is stated at
historical cost.

Leases

The Company assesses at contract inception whether a contract s, 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-




NSL Green Steel Recycling Ltd.
NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED March 31st, 2024

A.

leased asset at the end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the sharter of its estimated
useful life and the lease term and the lease term is as follows.

If 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 lease back transaction, recognising right-of-use assets and lease liability, measured in the same way as other
right-of- use assets and lease liability. Gain or loss on the sale transaction is recognised in statement of profit and loss.

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 pald 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 ineremental 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 accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
madification, 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 s 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 Is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of taxable profit,

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 avallable against which the deductible temparary differences and the carry forward of unused tax credits and
unused tax losses can be utllised.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow 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
of 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 FVTPL, transaction casts that are directly attributable to its acquisition

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
Ryontractual provisions of the instrument,
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b} Classification of financial assets

)

d)

Financial assets are classified, at initial recognition and subsequently measured at amortised cost, fair value through other comprehensive
income (OCI), and fair value through profit and loss. A financial asset is measured at amortised cost If it meets both of the fallowing 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 financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

A debt instrument is classified as FVTOC 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 collecting 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 FVTPL category are measured at fair value with all changes recognised in the Statement of Profit and
Loss.

All other financial assets are classified as measured at FYTPL.

In addition, on initial recognition, the Company may irrevocably designate a financial asset that otherwise meets the requirements to be
measured at amortised cost or at FVTOCI as at FVTPL if deing 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 item. Dividend on financial assets at FVTPL is recognized when:

* Tha Company's right to receive the dividends is established;
# [Lis probable that the econemic benefits associated with the dividends will flow to the entity,
¢ The dividend does not represent a recovery of part of cost of the investment and the amount of dividend can be measured reliably.

Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards of ownership of the asset to another party.

Effective interest method

The effective interest method is a method of calculating the amartised 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 accordance with the substance of the
contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity instruments
issued by the Company are 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, lssue or eancellation of the Company's own equity instruments,
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C.

D.

d)

Financial liabilities at FVTPL:
Financial liabilities are elassified 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 recegnition it is part of a portfolio of identified financial instruments that the Company manages together and has a recent actual
pattern aof 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;

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

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

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. Far Liahilities designated as FVTPL, fair value gains/losses attributable to changes in own credit risk are recognized in OCI,

The Company derecognises financial liabilities when, and anly 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 pald and payable is recognised in the Statement
of Profit and Loss.

Derecognition of financial liabilities

The Company derecognises 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 extinguishment of the original financial
liability and the recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing financial liability (whether or
not attributable to the financial difficulty of the debtar) is accounted for as an extinguishment of the original financial liability and the recognition
of a new financial liability. The difference between the carrying amount of the financial liability derecognised and the consideration paid and payable
15 recognised in the Statement of Profit and Loss.

Non-derivative financial instruments

a) Cash and cash equivalents
The Company censiders 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 model 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 specitied 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 payments of principal and interest an 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 recagnition. Transaction costs 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 method. 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

Impalrment

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

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

k)

De-recognition of financlal assets/ liabilities

The Company derecognises a financial asset when the contractual rights te 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 received and receivable is recognised in the Statement of Profit and Loss,”

A financial liability (er a part of a financial liability) is derecognised from the company’s Balance Sheet when the obligation specified in the contract is
discharged ar cancelled ar expires, 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.

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 methads used to determine fair value include discounted cash flow analysis, available quoted market
prices and dealer quotes. All methads of assessing fair value result in general approximation of value and such value may never actually be realised.

Earnings per share

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

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

Segment Reporting

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

Employee benefits

Retireme! i termination benefits
Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered service entitling them
to the contributions.

Far 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 effect 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 ar loss in the year of a plan amendment or when the campany recognizes carresponding 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’. Curtailment
galns 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 economice 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 othe o 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 paid 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 ta be made by the Company in respect of services provided by employees up to the reporting date.
.a-'—'_—-\.___
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Provisions




NSL Green Steel Recycling Ltd.
NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED March 31st, 2024

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 ameunt recognised as a provision is the best
estimate of the consideration required to settle the present obligation at the balance sheet date, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is
the present value of those cash flows (when the effect of the time value of money is material). When some or all of the ecanomic 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 certaln that
reimbursement will be received and the amount of the receivable can be measured reliably.

Onerous contracts

Present obligations arising under enerous contracts are recognised and measured as provisions. However, before a separate provisien fer an
onerous contract is established, the Company recognises any write down that has occurred on assets dedicated to that cantract. An onerous
cantract is considered to exist where the Company has a contract under which the unavoidable 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).

V. Key sources of estimation uncertainty and critical aceounting judgements

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

The estimates and underlying assumptions are reviewed on an ongoing basis, Revisions to accounting estimates are recognized in the 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 period,

Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses
can be utilized. Significant management judgement is required te determine the amount of deferred tax assets that ean 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 remaote by the Company are not disclosed.

Contingent assets are neither recognized nor disclosed in the standalone financial statements unless when an inflow of economic benefits is
prabable,

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 prices in active markets, their fair value is measured using valuation techniques including the DCF model. The inputs to these
models are taken from observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair
values, Judgements include consideration of inputs such as liquidity risk, eredit risk and valatility.

V. Recent pronouncements
Ministry of Corporate Affairs ("MCA”) natifies 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,




NSL GREEN STEEL RECYCLING LIMITED
Nates to Financial Statements as at and for the year ended March 31, 2024

Rs. in thousands

2. Property, Plant and Equipment
Particulars

As at July 5, 2022
Addition
Deduction

Other adjustments
At March 11, 2023

FREEHOLD LAND

Addition 1,69,912
Doduction 4
Other adjustments
At March 31, 2024 1,69.912
3. Capital Work In Progress -
As at March 31, 2024 Amaount of CWIP for a periad of Rs. in thousands
Particulars = = 1 yoar 1-2 yaars 2- years =3 years Tatal
Projects in progress 15,501 15,501
Projects temporarily suspended 3
15,501 15,501
As at Mar 31st, 2023 Amount of CWIP for a period of Rs. in thousands
Particulars <1 year 1-2 years 2.3 years =3 years Total
Prajects in progress %
Prajects tempararily suspended .
4. Other Assets
Particulars As at As at
March 31, 2024 March 31, 2023
Non- Current Current Non- Current Current
a) Capital Advances 132419
b) Other Advances
Advance Imprest iB .
Indirect tax balances/recoverable foredits 592 162
Total - ELB 1'.3_!.415 ;gz_
Other Assets Constitute:
a) Capital Advancos
1) Consideted good 1,32,419
i) Considered doubtful, provided
b) Others
i) Considered good
- Advance Imprest 18 -
Indirect tax balances/recoverable/cradits 597 162
iiy Considerad doubtiul, provided
5, Cash and cash equivalents
Rs. In thousands Rs. in thousands
‘Porliculurl As at As at
March 31, 2024 March 31, 2023
{a) Balances with bank
Curfant Account 209 A0,655
209 40,655
6, Equity share capital Rs. in thousands Rs. in thousands
Particulars As at As at
March 31, 2024 March 31, 2023
No. of Shares Amaount Amount
(a) Authorised:
Equity shares of Ry 10 each 1,00,50,000 1,00,050 100,050
(b) 133ued and subscribed
At the beginning of the period 1,00,00,000 1.00,000
Add. lssuance of shares during the year v 5 1,00,000
Dutstanding at the end of the period - Equity shares of Bs. 10 each l ﬂﬂ ﬂg Eﬂg l,Dg‘m I,DD.DCIL

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

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

remaining assets of the Company after distribution of all preferential amount, in propartion ta their shareholding

{d) Details of sharaholdars helding more than 5% shares in the Company are set out below:

Particulars As at 31 March 2024 As at 31 March 2023 % Change during the
No. of Shares % of Shares No. of Shares % of Shares yoai
1 I5W Steel Limited 1,00,00,000 100% 50,00,000 50% 50%
2 National Steel Holding Ltd (New:zeland) 50,00,000 50% 50%

(&) Change in Prometer's shareholding as on 315t Mar, 2024:

15W Steel Ltd, has purchased the 50% equity & CCD investment held by NSHL in NSL Green Steel on 27th Sep 2023, after this 50% stake takeaver, now NS Green Stesl became a 100% subsidiary of

ISW Steel L1d




7. Othar aquity
Rs. in thousands Rs. in thousands
Acat Ac at

March 31, 2024 March 31, 2023

Particulars

(a) Surplus in Retained earnings

Opening balance {2,934) -
Loss during the period {740) (1,594)
Less Share and ather convertibles securities isue expenses 31 1,340
Closing balance |3‘TDS| 2 534'
(b) Other Reserves
Zero Coupon Cumpulsory Convertible Debantures 75,000 75,000
75,000 75,000
Tatal (a+h) 'uims 72,066

(i] Retained Earnings
fetained earnings are the profits that the Company has earned till date, loss any transters 1o general reserve, dividends or other distributions paid to shareholders. Retained earnings includes re-
measurement loss / (Rain} on defined benafit plans, net of taxes that will nat be reclassified to Statement of Profit and Loss Retained carnings is a froe reserve avallable ta the Campany

(ll} Zero Coupon Cumpulsory Convertible Debentures
The Campany has issued 75,00,000 unsecured zero coupon cumpulsory convertible debentures { CCDs) of R 10 each Convertible into squity shares of the company in the ratio 1-1 at any time
after 3 months but before expiry of 120 manths from the date of allotment The said CCDs are interest free and non redeemabale in the nature.

B, Trade payables

Rs. in thousands Rs. in thousands
Particulars | Axat Asat
March 31, 2024 March 31, 2023
{a) Total outstanding, dues of micro and small enterprises Fh .

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

Rs.in thousands _ Rs, in theusand
As at

Description As at
March 31, 2024 March 31, 2023
i Principal amount due outstanding as at end of year
il Principal amount overdue more than 45 days
i, Interest due on (1) above and unpaid as at end of year
i interest paid te the supplier
v Payments made to the supplier beyond the appointed day during the year
vi Interest due and payable for the year of delay
vii Interest accrued and remaining unpaid as at end of year
viil Amount of further interest remaining due and pavable in succending ynar
s, in th d Rs, in thousands
particulars Axat gt
March 31, 2024 March 31, 2023
({b) Total autstanding, dues of creditors ather than micro and small enterprises
I Acceptances %
ii. Other than acceptances 14,987 1,078
14,987 1078

Ageing:
At Mar 31st, 2024

Outstanding for following pariods from due date of payment

Unbilled
Particulars dues ""’:::" 1 1-2 years 23years | Morethan 3years ol
la) _[MSME : - : =
b Others 14,820 167 - - = 14,987
o) |Disputed dues - MSME - -
o) |Disputed dues - Others

Ageing:
At Mar 3151, 2023

Unbilled Outstanding for following periods from due date of payment
Particulars m—m& .

dues yaar 1-2 years 2-3 yaars Maore than 3 years
a)  |MSME . . s s
b) |Others 1,078 . - - - 1,078
c)  |Disputed duns - MSME 7
d)  |Disputed dues - Others
9. Other current liabilities
Rs, in thousands Rs, in thousands
Particulars As at Asat
March 31, 2024 March 31, 2023
Statutory liabilities 75 93
s 9
10. Finance Cost Rs. in thousands Rs. In thousands
Particulars for the year ended for the year ended
March 31, 2024 March 31, 2023
Interest Exponses 3 ETTY
B 348
—
11. Other expenses
R, in th s R, in thousands
Partliiliss for the year ended  for the year ended
March 11, 2024 March 31, 2023
1) Legal & professional foas 197 RO6
2] Offige Rem A50 225
3) Rates and Taxes 3a 3
4) Statutory Audit fees {Refer note (a)) — 100
5) Miscellaneous Expenses T e &4 23
‘ : b, 740 1,246
MNote: ik \
) Auditors remuneration (excluding tax) \ N
Particulars 3 RELIR , t for the year ended  for the year ended
iU G \
L e el | March 31, 2024 March 11, 2023
1) statutry Audit foes ANCTUS ‘ 175 100

128 100




12. Earnings per share

s, in th d RS, in thousands
diiriktinee inr tha yaar andarl  fnr tha yaar anrar
March 31, 2024 March 31, 2023

Earnings for ¢alculations of Basic EPC

Profit/{ Loss) available far equity sharehalders {740) {1,594}
Earnings for calculation of Diluted EPS

Profit/ { Loss) available for equity shareholders {#a0) {1,594)
Add: Interst on cumpulsory convertible debentures { CCDs) { Net of income tax impact)

Met Profit /{ Loss) for the year for calculation of Dilted EPS (7a0) (1,594)

Nominal value per share (in Rs ) 10 10
Shares :-
Number of shares at the beginning fo the year -
Total number of equity shares outstanding at the end of the year 1,00,00,000 1,00,00,000
Weighted average number of equity shares autstanding during the yvear (a) 1,00,00,000 67,84,222
Equity shares upon conversion of cumpulsary convertible debentures { CC0s) 75.00,000 75,00,000
Weighted aversge number of CC0s outstanding during the year (b) 75,00,000 15,55,556
Weighted average number of equity & CCDs outstanding during the year - For Basie and Diluted {aik) 1,75,00,000 1,03,39,778
Earnings per share i Rs, -Par value of Rs, 10 per share
Basic EPS { R} (007) (0.23)
Diluted EPS{ Rs ) (0.04) (0.15)

13. Income Tax

Rs. in thousands Rs. in thousands

Particulars

for the year ended  for the year ended
March 31, 2024 March 31, 2023

Effective Tax Rate reconciliation

Profit before tax

Narmal tax rate

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

Effective income tax rate

Curtent Lax
Deferred tax

14, Related party disclosures

A. Relationships
1. Parent Company
ISW Steel Limited
Mational Steel Holding Ltd
2. Fellow Subsidiary
South West Minning Ltd

3. Key Managemant Parsonnal
Mr Naresh Lalwani, Director
Mr Chandrasekaran Prabhakaran, Director
Mr Sanjay Kumar Rath, Directar
Mr.Divyakumar Bhair, Director
Mr Yogesh Bedi (CEQ)
Rr Vishal H Malani, {Chi cial Officer)
Ms. Supriya Naik | Company Secretary)

B, Transactions with related parties

(740) (1,594)

Rs. In thousands Rs. in thousands

[Particulars
Particulars S AL
March 31, 2024 March 31, 2023

For Issue of Shares

15W Steel Limited 50,000

Mational Steel Holding Lid. 50,000
Far lssue of Cumpulsory Convertible Dobentures

15W Stoel Limitad - 37,500

Natianal Steel Holding Ltd 5 37,500
For Loan Given & Repaid

South West Minning Ltd. { Usecured Loan recelved & repaid) 36,500

Sauth West Minning Ltd { Interest on Usecured Loan) 348
For Rent Expanses

ISW Steel Ltd A50 225
For Reimb of Expenses

15W Steel Ltd 14,300

\ oy
o dy
-
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€. Balances with related parties

R, dn Lhousands R, di Uiwusainds

As at As at

pARIcula March 31, 2024 March 31, 2023
Trade payable

15W Steel Limited 14,750 215
0. Comy tion to key managi 1p | during the year was as follows:

RS, in thousands R, in thousands
As at Asat
SeEEs March 31, 2024 March 31, 2023
Short term benefits ; i
Past-emplayment benefits
Other long-term benefits
Termination benefits
Share-based payment
Total Compensation to key management personnel o -
15. Financial Instruments
15.1 Categories of financial instrumonts
The accounting classification of each category of financial instruments and their carrying amounts are set out below:
As at March 31st, 2023 Rs. in thausands
Fair value
Farticulars Amortised cost through Total carrying value Tatal fair value
profit and loss

Finaneial assets
Cash and cash equivalents 40,655 40,655 40,655
Total 40,655 - 40,655 40,655
Financial liabilities
Trade payables 1,078 - 1,078 1,078
Total 1,078 . 1,078 1,078
As at March 31st, 2024
Financial assets
Cash and cash equivalents 209 7 209 209
Tatal 209 - 209 209
Financial liabilities
“I_rggﬁ payables 14,987 5 14,987 14,987
Total 14,987 - 14,987 14,987

16, Fair value hierarchy of financial instruments

The carrying amounts of trade receivables, trade payables, cash and cash equivalents, other financial assets and other finar ties {other than thase specifically disclosed) are considered to
be the same as their fair values, due to their short-term nature A significant part af the financial assets is classified as Level 2 The fair value of these assets is marked to an active market or based
on abservable market data which factors the uncertainties arising out of COVID-19,

16,1 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 resull fram a change in the price of a financial instrument. The value of a financial
instrument may change as a result of changes ininterost ratos, price Huctuations, liquidity and other market changes. Future specific market movements cannot be normally predicted with
reasanable accuracy.

16.2 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 ta interest rate
risk because funds are borrowed at fiked interest rates. The borrowings of the Campany are principally denominated in rupees with fixed rates of interest.

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

[As At March 31, 2024 Rs. in thousands
Particulars = 1 year 1-5 years = 5 yoars Tatal
Financlal assets
Cash and cash equivalents 200 - - 209
Tatal 209 - - 209
Financial liabilities
Trade paya bles M,Eg? 14,987
Tatal 14,987 - - 14,987

IA! At March 31, 2023 Rs. In thousands
Particulars < 1 year 1-5 years =5 years Total
Financial assets
Cash and cash equivalents 0,655 . 40,655
Total 40,655 - = 40,655
Financial liabilities
Trade payables 1.078 - - 1,078
Total 1,078 . . 1,078

16.4 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 not started operations and
accordingly there are no custamers for the period . Accordingly, the same i no applicable for the current period

17. Contingent Liabilities
The Company does not have any contingent habilities as on Mar 31st, 2024

18, Subsequent Events
There are no significant subsequent avents that would require adjustments ar disclosures in the financial statements.

19A. Segment Reporting

The Campnay has booen incarparated in the current period and has not yet started any aperations during the year, accordingly, there are na reporting segments during the peried

198, Audit Trail ;
The Company has been maintaining its books of accounts in the SAP which has feature af recording audit trail of sach and every transaction, creating an edit log of each change made in books of
account along with the date when such changies ware made and ensuring that the audit trail cannot be disabled, throughout the year as required by provise to sub rule (1) of rule 3 of The
Campanies (Accounts) Rules, 2014-kAEWE-15 the Companies {Accaunts) Amendment Rules, 021 Howaver, the audit trail feature is not enabled for direct changes to data in the underlying
database and in the application W'Qﬂ‘QMTﬂ Ci‘ﬂt-\lﬁ privileged access nghts. The Company as per its policy has not granted privilege access for change to data in the underlying databiase as evident
trom the manual log being ?luilﬂlmnmlﬂn this riﬂal‘d arid further prvilege access rights to application are restricted only to specilic autharised users for which audit trail exists sxcept in certain
debugging cases ; \

The Company in the monthaf Mﬁr: 11 2024 has also |lnn$eml;nletl Privileged Access Management tool (PAM), onboarded the SAP database servers an the PAM ool and the process of monitaring i
database is currently under festingfia5é [The PAM ks an u1im|rv management (ool which facuses an the contral, monitaning, and protection of privileged accounts within an arganization. The PAM '
tool saves complete mnvn ld A.U{q‘iﬂ e i activities as soan as they suthenticate on the PAM console and connect to the target resources (Servers, Motwork Devices,
Applications and Databasé) wl\ i aud




N5L GREEN STEEL RECYCLING LIMITED
Notes forming part of the financial statements for the year ended 31 March, 2024

20. Ratio Analysis

Rs. in thousands
5 No Ratios Numerator | Denominator FY 23.24 FY 22-23 |Reasons for Varlance

. Current Ratio a1g 15,062 o.08 34,88 :Due ta OSL liability
|inereased
[ Current Assets/ Current Liabilities)
2 Debt Equity Ratio N.A N.A N.A NA
( Total Barrawings / Total Equity)
3 Debt service coverage ratic N.A N.A N.A N.A

{ Profit before Tax, Exceptional Iltems, Depreciation , Net Finance
Charges / (Net Finance Charges + Long Term Borrawings
scheduled ‘principal repayments  (excluding  prepayments/
refinancing) ‘dirine the aerind)

4 Return on Equity -865 85,585 -1.01% -1.85%

due to current year loss
reduced

{ Profit after tax/ Average Sharehalder's equity)
5 Inventary Turnover (no, of days)* NA NA NA MNA
(Average inventory / (Cost of materials consumed + Purchases of
stock-in-trade + Changes In inventorias + Mining premium and
royalties + Power and fuel + Stores & spares consumed

Repairs & Maintenance + Job werk chargges + Labour charges +
MO okl ® Mo of davel

& Debtars Turnaver NA NA NA NA
(Gross sales/ Average Trade receivables )

7 Trade payables turnaover NA NA NA NA
(Cast of materials consumed + Purchases of stock-in-trade +
Changes in inventories)/ Average trade pavablesl

8 Net capital turnover NA NA NA NA
( Net Sales/ (Current assets - current liabilities)

2 Net Prafit Margin (%) NA NA NA NA

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

due to current year loss

10 Return on capital employed -865 0,000 -1.73% -3.19%
roduced
(Profit before Tax, Exceptional Items, Depreciation and Finance
Cost/ Capital employed)
11 Return on Investment® MNA NA NA NA

21. 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.
(i) The Company do not have any transactions with companies struck off,
{ill) The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory peried,
(iv) The Company have not traded or invested in Crypte 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 (Intermediarias) 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 behalf 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 of otherwise ) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or an behalf of the Funding Party (Ultimate Beneficiaries) or
(b} provide any guarntes, security or the like on the behalf of the Ultimate Beneficiaries,

{vil) 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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