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INDEPENDENT AUDITOR’S REPORT

To the Members of Tata Steel Technical Services Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Tata Steel Technical Services Limited (“the
Company”), which comprise the Balance sheet as at March 31 2025, the Statement of Profit and Loss, including
Other Comprehensive Income, the Statement of Cash Flows and the Statement of Changes in Equity for the year
then ended, and notes to the financial statements, including a summary of material accounting policies and other

explanatory information (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, 2025, its profit including other comprehensive income, its cash

flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section of our report. We are independent of
the Company in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India
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.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Board’s Report, but does not include the, financial statements and our auditor’s reports
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 such other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement

of this other information, we are required to report that fact. We have nothing to report in this regard.
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Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) 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
(Ind AS) specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accoun.ting 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 the design,
implementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the a'ccuracy and completeness of the accounting records, relevant to the preparation and presentation
of the financial statements that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the financial statements, management is 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:

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

intentional omissions, misrepresentations, or the override of internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing
our opinion on whether the Company has adequate internal financial controls system in place and the

operating effectiveness of such controls.
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* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates

and related disclosures made by management.

»  Conclude on the appropriateness of management’s use of the going concern basis of accounting 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.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably knowledgeable user of the financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the

financial statements.

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

identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. 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.

2. A. As required by Section 143(3) 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 2B(f) below on

reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;
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The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report are

in agreement with the books of account;

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

On the basis of the written representations received from the directors as on March 31, 2025 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being

appointed as a director in terms of Section 164 (2) of the Act;

The modifications relating to the maintenance of accounts and other matters connected therewith are as
stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and paragraph 2B(f)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

With respect to the adequacy of the internal financial controls with reference to these financial statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in

“‘Annexure B” to this report;

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:

a. The Company did not have any pending litigations which would impact its financial position;

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

were any material foreseeable losses;

c. There were no amount which were required to be transferred to the Investor Education and

Protection Fund by the Company.

d. a. The management has represented that, to the best of it's knowledge and belief, as disclosed in
the Note 38 to the financial statements, 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 entities ("Intermediaries") during the year, with the
understanding, whether recorded in writing or otherwise, that the Intermediaries shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

b. The management has represented, that, to the best of it's knowledge and belief, as disclosed in
the Note 38 to the financial statements, no funds have been received by the Company from any
persons or entities, including foreign entities ("Funding Parties"), with the understanding during the
year, whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of

the Ultimate Beneficiaries; and
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c. Based on such audit procedures, we have considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations

under sub-clause (i) and (ii) contain any material mis-statement.

The Company has not declared and paid any dividend during the year. Therefore, reporting in this
regard is not applicable to the Company.

Based on our examination, which included test checks, the Company has used accounting software
(SAP) for maintaining its books of account which have a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in
accounting software, except fdr audit trail feature at the database level to log any direct data
changes. Further, during the course of audit we did not come across any instance of audit trail feature
being tampered with. Additionally, the audit trail has been preserved by the company as per the

statutory requirements for record retention.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the managerial remuneration

paid/ provided by the Company for the year ended March 31, 2025 is in accordance with the provisions
of section 197 read with Schedule V to the Act;

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

Bimal Kumar Sipani

Date: April 24, 2025 Partner
Place: Noida (Delhi — NCR)

Membership No. 088926
UDIN : 25088926BMJHCP8240
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Annexure A to Independent Auditor’s Report of even date to the members of Tata Steel Technical Services
Limited on the financial statements as of and for the year ended March 31, 2025 (Referred to in paragraph

1 of our report on the other legal and regulatory requirements)

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

details and situation of property, plant & equipment.

(B) The Company has no intangible assets during the year. Therefore, the provisions of clause

3(i)(a)(B) of the Order is not applicable to the Company.

b) The Company has a regular programme of physical verification of its property, plant and
equipment by which all property, plant and equipment are verified once in a year, which in our
opinion, is at reasonable intervals having regard to the size of the Company and nature of its
property, plant and equipment. In accordance with this programme, property, plant was

physically verified during the year. No discrepancies noticed on such physical verification.

c) Based on records examined by us, the Company has no immovable property (other than
properties where the Company is the lessee and the lease agreements are duly executed in the
favour of the lessee), held by the Company which is required to be registered in the name of the
Company and accordingly, the requirement to report on clause 3(i)(c) of the Order are not

applicable to the Company.

d) On the basis of our examination of the records of the Company, the Company has not revalued
its Property, Plant and Equipment (including Right of Use assets) during the year. The Company
did not hold any Intangible Assets as at March 31, 2025. Therefore, provisions of clause 3(i)(d)

of the Order are not applicable to the Company.

e) According to the information and explanations given to us, no proceedings have been initiated
or is pending against the Company during the year for holding any Benami property under the
Prohibition of Benami Transactions Act, 1988 and rules made thereunder. Therefore, provisions

of clause 3(i)(e) of the Order are not applicable to the Company.

(i) a. According to the information and explanations given to us and records examined by us, the Company
does not have the inventories Therefore, the provisions of clause 3(ii)(a) of the Order are not applicable
to the Company.

b. According to the information and explanations given to us and based on our examination of the books of
accounts of the Company, the Company has not been sanctioned working capital limits from banks or
financial institutions during the year. Therefore, the provisions of clause 3(ii)(b) of the Order are not

applicable to the Company.
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(iii)

(iv)

Based on the books of account examined by us and according to information and explanation given to
us, the Company has not made investments in, provided any guarantee or security or granted any loans
or advances in the nature of loans, secured or unsecured to companies, firms, limited liability partnership
or any other parties during the year. Therefore, the provisions of clause 3(iii) of the Order are not

applicable to the Company.

According to information and explanations given to us and based on audit procedures performed by us,
the Company has no transaction with respect to loan, investment, guarantee and security covered under
section 185 and 186 of the Companies Act, 2013 during the year. Therefore, the provisions of clause 3(iv)

of the Order are not applicable to the Company.

The Company has not accepted any deposit or amount which are deemed to be deposits covered under
sections 73 to 76 of the Companies Act, 2013 and the Companies (Acceptance of Deposits) Rules, 2014
(as amended) during the year. Therefore, provisions of clause 3(v) of the Order are not applicable to the

Company.

(vi) The Central Government has not specified the maintenance of cost records under Section 148(1) of the

Companies Act, 2013, for the products of the Company

(vii) a. According to the records of the Company examined by us, the Company is generally regular in depositing

undisputed statutory dues including Goods and Service Tax, Provident Fund except where UAN is not
updated, Employees State Insurance, Income-tax and other statutory dues as applicable, with the
appropriate authorities. Sales tax, Service tax, Duty of excise, Cess and Value Added tax are not
applicable to the Company. There were no undisputed outstanding statutory dues as at the yearend for
a period of more than six months from the date they became payable except Provident Fund of Rs. 99.86
Lakhs where UAN is not updated.

b. According to the information and explanation given to us and the records of the Company examined by us,

(vii)

(ix) a.

there are no statutory dues referred to in sub-clause (a) on account of any dispute.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books of account, in the tax assessments under the Income Tax Act, 1961

as income during the year.

The Company has no outstanding borrowings during the year. Therefore, the provisions of clause 3(ix)(a)

of the Order are not applicable to the Company.
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b. According to the information and explanations given to us and on the basis of our audit procedures, we
report that the Company has not been declared willful defaulter by any bank or financial institution or
Government or any Government authority.
c. The Company has not obtained any term loan during the year. Therefore, the provisions of clause 3(ix)(c)

of the Order are not applicable to the Company.

d. The Company has not raised funds during the year. Therefore, the provisions of clause 3(ix)(d) of the

Order are not applicable to the Company.

e. According to the information and explanations given to us, the Company has no subsidiaries, joint
ventures or associates. Therefore, the provisions of clause 3(ix)(e) and 3(ix)(f) of the Order are not

applicable to the Company.

(x) a. The Company did not raise any money by way of initial public offer or further public offer (including debt
instruments) during the year. Therefore, the provisions of clause 3(x)(a) of the Order are not applicable

to the Company.

b. The Company has made private placement of optionally convertible redeemable preference shares during
the year and requirements of section 42 of the Companies Act’2013 in this respect have been complied
with. The Company has not made any preferential allotment or private placement of equity shares or

convertible debentures (fully, partially or optionally convertible) during the year.

(xi) a. Based upon the audit procedures performed and the considering the principles of materiality outline in
Standards on Auditing for the purpose of reporting the true and fair view of the financial statements and
according to the information and explanations given to us, we have neither come across any instance of
fraud by the Company or on the Company noticed or reported during the year nor have we been informed

of any such case by the management.

b. According to the information and explanations given to us, no report under sub-section (12) of Section
143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of the Companies
(Audit and Auditors) Rules, 2014 with the Central Government during the Year.

¢. According to the information and explanation given to us, there are no whistle-blower complaints received

by the Company during the year.

(xii) In our opinion, the Company is not a Nidhi company. Therefore, the provisions of clause 3(xii) of the Order

are not applicable to the Company.

(xiii) According to the information and explanations given to us and based on our examination of the records
of the Company, transactions with the related parties are in compliance with section 177 and 188 of the
Companies Act, 2013 where applicable and details for the same have been disclosed in the financial

statements as required by the applicable Indian Accounting Standards.
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(xiv) In our opinion and based on our examination, the Company does not have internal audit system and is
not required to- have an internal audit system as per provisions of the Companies Act, 2013. Therefore,
the provisions of clause 3(xiv) of the Order are not applicable to the Company.

(xv) According to the information and explanations given to us, in our opinion the Company has not entered
into any non-cash transactions with its directors or persons connected with them during the year and
hence provision of section 192 of the Companies Act, 2013 are not applicable to the Company. Therefore,

the provisions of clause 3(xv) of the Order are not applicable to the Company.

(xvi) a. In our opinion, the Company is not required to be registered under section 45-1A of the Reserve Bank of
India Act 1934. Therefore, the provisions of clause 3(xvi)(a) of the Order are not applicable to the

Company.

b. In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance activities
during the year. Therefore, the provisions of clause 3(xvi)(b) of the Order are not applicable to the
Company.

c. In our opinion, the Company is not a Core Investment Company (CIC) as defined in the regulations made
by the Reserve Bank of India. Therefore, the provisions of clause 3(xvi)(c) of the Order are not applicable
to the Company.

d. According to the representation given to us, there are five CICs which are registered with the Reserve
Bank of India and one CIC which is not required to be registered with the Reserve Bank of India. We have
not, however, separately evaluated whether the information provided by the management is accurate and
complete.

(xvii) The Company has not incurred any cash loss in the current financial year and in the immediately preceding

financial year.

(xviii) There has been no resignation of statutory auditor during the year. Therefore, the provisions of clause

3(xviii) of the Order are not applicable to the Company.

(xix)  According to the information and explanations given to us and on the basis of the financial ratios, 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 the Company is not capable of meeting its liabilities existing at the date of balance sheet as and when
they fall due within a period of one year from the balance sheet date. We, however, state that this is not
an assurance as to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged by the

Company as and when they fall due.
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(xx) The Company is not required to spent any amount under section 135 of the Companies Act, 2013 towards
Corporate Social Responsibility. Therefore, the provisions of clause 3(xx) of the Order are not applicable

to the Company.

(xxi)  The Company does not have subsidiary, associate or joint venture. Therefore, the provisions of clause

3(xxi) of the Order are not applicable to the Company.

For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E

# S/{{) T

Bimal Kumar Sipani

Date: April 24, 2025
Place: Noida (Delhi — NCR) Membership No. 088926
UDIN : 25088926BMJHCP8240

Partner
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Annexure B to Independent Auditor’s Report of even date to the members of Tata Steel Technical Services
Limited on the financial statements for the year ended March 31, 2025 (Referred to in paragraph 2(g) of

our report on the other legal and regulatory requirements)

We have audited the internal financial controls with reference to financial statements of Tata Steel Technical
Services Limited (‘the Company”) as of March 31, 2025 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 with
reference to the financial statement based on the internal control over the financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India
(“ICAI). These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to Company's policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial

information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on Auditing, issued by
Institute of Chartered Accountants of India and deemed to be prescribed under section 143(10) of the Companies
Act, 2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of internal
financial controls, 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 with reference to 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 with reference to financial statements and their operating effectiveness. Our audit of Internal
Financial Controls with reference to financial statements included obtaining an understanding of Internal Financial
Controls with reference to 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 Company's internal financial controls system with referenc Fmgial statements.
S
\
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Meaning of Internal Financial Controls with reference to financial statements

A Company's Internal Financial Controls with reference to 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 with reference to financial statements includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of management
and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on the

financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to 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 financial statements to future periods are subject to the risk that the internal financial controls with
reference to financial statements may become inadequate because of changes in conditions, or that the degree

of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2025, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of Internal

Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

For Singhi & Co.
Chartered Accountants
irm Reg. No. 302049E

L7 f 9
Bimal Kumar Sipani
Date: April 24, 2025 Partner
Place: Noida (Delhi — NCR) Membership No. 088926

UDIN : 25088926BMJHCP8240
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TATA STEEL TECHNICAL SERVICES LIMITED

BALANCE SHEET as at March 31, 2025

{Z in Lakhs)
As at As at
Nete March 31,2025 March 31, 2024
ASSETS
I Non-current assets
1 Property, Plant and Equipment 3 2.03 2.57
2 Right of use asset 3A 62.34 81.52
3 Deferred tax assets 4 141.75 118.72
4 Financial assets
(i}  Other financial assets 5 17.00 16.32
Total non-current assets 223.12 219.13
Il Current assefs
1 Financial assets
{il Trade receivables é 32.96 3.65
(i) Cash and cash equivalents 7 883.24 2,298.12
2 Coniracts assets 8 5,898.35 5,104.90
3 Current tax assets 9 24424 364.30
4 Other current assets i0 26.65 125.17
Total current assets 7,085.44 7.896.14
Total assets 7,308.56 8,115.26
EQUITY AND LIABILITIES
I Equity
1 Equity share capital 11 5.00 5.00
2 Other equily 12 837.46 384.13
Total Equity : 842.44 382.13
I Non-Cumrent liabilities
] Financial liabilities
(i}  Lease Liabilities 13A 46.14 64.07
(i}  Other financial liabilifies 138 529.44 553.84
2 Provisions 15 548.79 456.25
Total non-current liabilities 1,124.37 1,074.14
il Current liabilities
1 Financial liabilities
(i} Lease Liabilities 13A 17.93 16.52
(i) Other financial liabilities 13B 3.821.16 3,784.00
2 Other current liabilities 14 1.045.53 2,306.37
3 Provisions 15 457.11 545.09
Total cumrent liabilifies 5,341.73 6,651.98
Total equity and liabilifies 7,308.56 8,115.27
The accompanying nofes are forming part of 14§

financial statements

As per our report of even date atfached
For Singhi & Co.

Chartered Accountants
Firm Reg. No, 302049E

I

Bimal Kumar Sipani
Pariner

Membership No. 088924

Date: 24th April, 2025
Place: Noida (Delhi- NCR]

For and on behalf of the Board of Directors

Bt B2

Probal Ghosh

DIN : 09278911

Place : Jamshedpur

CEQ and Director

DIN : 09637445

) 1L

Nabin Chandra Jha
Chief Financial Officer

PAN : ADPPJ5807N
Place : Bhubneshwar Place : Bhubneshwar




TATA STEEL TECHNICAL SERVICES LIMITED

STATEMENT OF PROFIT AND LOSS for the financial vear ended March 31, 2025

{¥ in Lakhs excepf EPS)

Note For the year ended For the year ended
March 31, 2025 March 31, 2024
I Revenve
fa) Revenue from operations : 16 21,816.92 1766339
b} Otherincome 17 73.62 5199
Total income 21.890.53 17715.3%
Il Expenses:
{a} Employee benefits expense 18 20,923.39 146841.30
(b} Finance Cost 19 602 §.37
(c)} Depreciation and amortisation expense 20 19.71 14.64
{d} Other expenses 21 571.81 52420
Total expenses 21,520.73 17385.51
HI Profit/(Loss) before exceptional items and tax (I-1) 369.80 329.87
IV Excepiiondl items - -
V_ Profit/(Loss) before tax (IH+1V} 349.80 32%.87
VI Tax expense: )
YTA (o] Cumenttox 3.96 88.53
(b} Income Tax relating to previous year [25.47) =
{c) Deferred tax expense/{credit) [23.03} {4.67]
Tolal tax expense {44.53) 83.88
VIl Profit/{Loss) for the year {V-VI) 414.33 246.02

VHiI Other comprehensive income
{a) (i) tems that will not be reclassified to profit or loss
- Re-measurement of the net defined benefit plan 5231 (165.45)
(ii} Income tax relating to ifems that will not

be reclassified to profit or loss (13.12} 41.464
(b} (i) tems that will be reclassified o profit and loss - o
{ii} Income tax relating fo items that will be !
reclassified to profit or loss =
Total other comprehensive income 3%.00 {123.81)
1X Total comprehensive income for the year (VII+VIil} 453.33 122.20
X _Earnings per share [having face value of ¥ 10 eachj
Basic {) 22 828.67 49203
Diluted F) 22 828.67 49203
The accompanying notes are forming part of the 1-41
financial statements 5
As per our repord of even date altached
For Singhi & Co. For and on behalf of the Board of Directors
Chartered Accountants .
Firm Reg. No. 302049E d; } /
Bimal Kumat Sipani Probal Ghosh Séndeep Dhir Nabin Chandra Jha
Pariner gZhairman and Director CEO and Director Chief Financial Officer
Membership No. 083926 DIN : 09278911 DIN : 09637445 PAN : ADPPJ5807N
Ploce : Jamshedpur  Place : Bhubneshwar Place : 8hubneshwar

Date: 24th April, 2025
Place: Neida {Delhi - NCR)



TATA STEEL TECHNICAL SERVICES LIMITED

STATEMENT OF CASH FLOWS for the financial vear ended March 31, 2025

{Z in Lakhs)

For the year ended
March 31, 2025

For the year ended
March 31, 2024

{A} CASH FLOW FROM OPERATING ACTIVITIES:

Profit/(loss) before taxes 369.80 329.87
Adiustments for:
Depreciation 1971 14.84
Finance Cost 6.02 537
Interest Income (53.53} [20.07)
Interest on financial asset measured at amortised cost [0.68} -0.47
Operaling cash flows before working capital changes 341.33 329.34
Change in Working Capital:
Trade and Other Receivables {724.24) (1.496.28)
Cther Payables and Provisions (1,191.42) 3111.27
(1.915.65) 1.615.01
Cash generated from operations {1,574.33) 1,944.35
Direct taxss (paidl/Refund . 128.46 99.45
Net cash generated from operating activities (1,445.87) 2.043.80
(B) CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of properly, plant and equipment - {2.82)
Interest Income 53.53 20.07
53:53 17.25
Net cash generated in Investing Activities 53.53 17.25
{C) CASH FLOW FROM FINANCING ACTIVITIES:
Payment of lease liabilifies {16.52) -11.53
Finance Cost 6.02} -5.37
Net cash generated/(used) in Financing Activities 22,53 (16.90)
Net (decrease)/increase in Cash and Cash Equivalents (A+8+C) (1,414.87) 2,044.15
Opening Cash and Cash Equivalenis 2.298.12 253.97
Closing Cash and Cash Equivalents {Refer note no 7} 883.24 2298.12

The accompanying notes are forming part of the financial statements
Note T The above Statement of Cash Flows has been prepared under the “Indirect Method” as set ouf in Ind AS - 7 “Siatement of Cash Flows™
Note-2 Changes in Liabilities from Financing Activities are as under:

Non Cash
Particulars Axat ZMG:;C}. 31, Cash Flow changes  Changes-initial As at March 31, 2025
recognisition
Lease Liabilites 80.58 {16.52} - £4.07

As per our report of even date affached
For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049
/’g‘.
Bimal KumarSipani
Pariner
Membership No. 088926

Date: 24th April, 2025
Place: Noida (Delhi - NCR)

For and on behalf of the Board of Direciors

Probal Ghosh
Chairnan and Director CEC and Director
DIN : 094637445

DIN : 09278911
Place : Jamshedpur Place : Bhubneshwar

7
ﬁ,&
Nabin Chandra Jha
Chief Financial Officer

PAN : ADPPJ5807N
Place ; Bhubnashwar




TATA STEEL TECHNICAL SERVICES LIMITED

STATEMENT OF CHANGES IN EQUITY for the financial year ended March 31, 2025

A. EQUITY SHARE CAPITAL

{Z in Lakhs)
Balance as af Changes during Balance as at
March 31, 2024 the year March 31, 2025
Equity Shares of 2 10 each 5.00 - 5.00
(% in Lakhs)
Balance as at Changes during Balance as at
March 31, 2023 the year March 31, 2024

Equity Shares of 2 10 each 5.00 - 5.00
Note: No change in equity shares capital due to error or ommision in earlier year.
B. OTHER EQUITY
{Z in Lakhs)
Reserves and
Surplus theams en Ofliuer Total
Comprehensive :
Equity
: . Income
Retained earnings

Balance as at March 31, 2024 384.13 - 384.13
Profit / (Loss) for the year 41433 - 41433
Other comprehensive income for the yvear 39.00 - 39.00

Total Comprehensive Income for the Year 453.33 - 453.33

Balance as af March 31, 2025 837.46 - 837.48
Balance as at March 31, 2023 261.92 - 261.92
Profit for the year 246.02 - 246.02
Other comprehensive income for the year (123.81) - {123.81}
Total Comprehensive Income for the Year 122.20 - 122.20

Balance as af March 31, 2024 38413 - 384.13

Note: No change in other equity due o emror or ommision in earlier year.

Retained earnings: Refained eamings are accumulated profits eamed by the Company.

The accompanying notes are forming part of the financial statements
For and on behalf of the Board of Directors

L.

deep Dhir
CEQ and Director

As per our report of even date aftfached
For Singhi & Co.
Chartered Accountants
Firm Reg. No. 30204%E

JE—
Bimal Kumar'Sipani
Partner

Membership No. 088926

Date: 24th April, 2025
Place: Noida (Delhi - NCR}

= [Chairman and Director

DIN : 09278911
Place : Jamshedpur

DIN : 09637445
Place : Bhubneshwar

I,

>

Nabin Chandra Jha
Chief Financial Officer

PAN : ADPPJ5S807N
Place : Bhubneshwar



TATA STEEL TECHNICAL SERVICES LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

1. Company Information

Tata Steel Technical Services Limited (“the
Company”) is a public limited company
incorporated in India under the provisions of
Companies Act, 2013. The address of registered
office is The Mira Corporate Suites, Ground Floor,
Block A & O, Old Ishwar Nagar, New Delhi - 110065
India. The company is a subsidiary of Tata Steel
Limited.

Statement of compliance

The financial statements of the Company have
been prepared in accordance with Indian
Accounting Standards (Ind AS) prescribed under
section 133 of the Companies Act 2013, read with
Companies (Indian Accounting Standard) Rules,
2015 as amended time to time.

The Board of Directors approved the financial
statements for the year ended March 31, 2025 and
authorized for issue on April 24th, 2025. :

Basis of preparation

The financial statements have been prepared on
a historical cost basis except certain items that are
measured at fair value as explained in accounting
policies.

Fair value is the price that would be received fo sell
an asset or paid to fransfer 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
info account the characteristics of the asset or
liability, if market participants would take those
characteristicsintfo 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 leasing transactions that are within the
scope of Ind AS 116 - Leases, and measurements
that have some similarities to fair value but are not
fair value, such as net realisable value in Ind AS 2 —
Inventories or value in use in Ind AS 36 — Impairment
of Assets.

These financial statements are presented in Indian
National Rupee (?’), which is the Company’s
functional currency. All amounts have been
rounded tfo the nearest Lakhs (Z 00,000), except
when otherwise indicated.

and critical

Use of estimates accounting

judgements

In the preparation "of financial statements, the
Company makes judgements in the application of
accounting  policies; and estimates and
assumptions which affects carrying values of assets
and liabilities that are not readily apparent from
other sources. The estimates and associated
assumptions are based on historical experience
and other factors that are considered to be
relevant. Actual results may differ from these
estimates.

Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period
in which the estimate is revised and future periods
affected.

Key source of estimation of uncertainty at the date
of financial statements, which may cause material
adjustment to the camying amounts of assets and
liabilities within the next financial year, is in respect
of impairment, useful lives of property, plant and
equipment and intangible assets, valuation of
deferred tax assets, provisions and contingent
liabilities, fair value measurements of financial
instruments and refirement benefit obligations as
disclosed below:

Impairment

The Company estimates the value in use of the
cash generating unit (CGU) based on future cash
flows after considering current economic
conditions and trends, estimated future operating
results and growth rates and anticipated future
economic and regulatory conditions. The
estimated cash flows are developed using internal
forecasts. The cash flows are discounted using a
suitable discount rate in order to calculate the
present value.




TATA STEEL TECHNICAL SERVICES LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

Valuation of deferred tax assets

The Company reviews the carmrying amount of
deferred tax assets at the end of each reporting
period.

Provisions and contingent liabilities

A provision is recognised when the Company has
a present obligation as result of a past event and it
is probable that the outflow of resources will be
required fo settle the obligafion, in respect of
which a reliable estimate can be made. These are
reviewed at each balance sheet date and
adjusted to reflect the cumrent best estimates.
Contingent liabilities are not recognised in the
financial statements.

Fair value measurements of financial instruments
When the fair value of financial assets and
financial liabilities recorded in the balance sheet
cannot be measured based on quoted prices in
active markefts, their fair value is measured using
valuation techniques including Discounted Cash
Flow Model. The inputs to these models are taken
from observable markets where possible, but
where this is not feasible, a degree of judgement is
required in establishing fair value. Judgements
include considerations of inputs such as liquidity
risks, credit risks and volatility. Changes in
assumptions about these factors could affect the
reported fair value of financial instruments.

Retirement benefit obligations

The Company’s retirement benefit obligations are
subject fo number of assumptions including
discount ratfes, inflafion and salary growth.
Significant assumptions are required when setting
these criteria and a change in these assumptions
would have a significant impact on the amount
recorded in the Company’s balance sheet and
the statfement of profit and loss. The Company sefts
these assumptions based on previous experience
and Independent third party actuarial advice.

2. Significant accounting policies

The significant accounting policies applied by the
Company in the preparatfion of its financial
statements are listed below. Such accounting
policies have been applied consistently to all the

periods presented in these financial statements,
unless otherwise indicated.

a) Current versus non-current classification

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

Based on the time involved between the
acquisition of assets for processing and their
realisation in Cash and Cash equivalents, The
Company has identified twelve months as its
operating cycle for determining current and
non current assets and liabilities in Balance
Sheet

b) Revenue Recognition

The Company recognizes revenue when it
safisfies a  performance  obligation in
accordance with the provisions of contract
with the customer.

Revenue are net of Goods and Service Tax. No
element of significant risk is deemed present as
the sales are made with a Advance payment
tferm.

Inferest income is recognised on a fime basis,
by reference to the principal outstanding and
at the effective interest rate applicable.

c) Cash and cash equivalents

Cash and cash equivalent in the balance
sheet comprise cash at banks and on hand
and short-term deposits with an original
maturity of three months or less, which are
subject to an insignificant risk of changes in
value.

For the purpose of the statement of cash flows,
cash and cash equivalents consist of cash and
short-term deposits, as defined above.

d) Property, Plant and Equipment
Property, plant and equipment comprise assets
owned by the Company.
Property, plant and equipment, including
expendifure on installation, are initially




TATA STEEL TECHNICAL SERVICES LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

e)

recognised in the Balance Sheet at cost where
it is probable that they will generate future
economic benefits.

Property, plant and equipment are
subsequently caried at cost less accumulated
depreciation (including any impairment)

Depreciation

Property, plant and equipment are
depreciated on SLM basis over the period of 5
years.

Estimates of the useful lives and residual values
of property, plant and equipment are
reviewed annudlly and adjusted  if
appropriate.

Income Taxes
Current tax

Current tax assets and liabilities are measured
at the amount expected to be recovered from
or paid fto the taxation authorities. The tax rates
and fax laws used to compute the amount are
those that are enacted or substantively
enacted in India, at the reporting date.

Income taxes are recognised in income
except when they relate to items recognised in
other comprehensive income, in which case
the tax is recognised in other comprehensive
income.

Current tax assefts is offset against current tax
liabilities if, and only if, a legally enforceable
right exists fo set off the recognised amounts
and there is an intention either to settle on a
net basis, or fo realise the asset and settle the
liability simultaneously.

Deferred tax

Deferred tax is provided using the liability
method on temporary differences between
the tax bases of assets and liabilities and their
carrying amounts - for financial reporting
purposes at the reporting date.

Deferred tax assets are recognised for all
deductible temporary differences, the camry
forward of unused tax credits and any unused
tax losses. Deferred tax assetfs are recognised

f)

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

The carrying amount of deferred tax assets is
reviewed at each reporting date and reduced
to the extent that it is no longer probable that
sufficient taxable profit will be available to
allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assets are
re-assessed at each reporting date and are
recognised to the extent that it has become
probable that future taxable profits will allow
the deferred tax asset to be recovered.

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

Deferred tax assets and defemed tax liabilities
are offset if a legally enforceable right exists to
set off cumrent tax assets against curent tax
liabilities and the defemred taxes relate to the
same taxable enfity and the same taxation
authority.

Employee benefits

Short-term benefits

The wundiscounted amount of shori-term
employee benefits expected to be paid in
exchange for the service rendered by
employees are recognised during the period
when the employee renders the services.

Defined contribution plans

Retirement benefit in the form of provident
fund is a defined contribution scheme. The
Company has no obligation, other than the
contribution payable to the provident fund.
The Company recognizes contribution
payable to the provident fund scheme as an




TATA STEEL TECHNICAL SERVICES LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

expense, when an employee renders the
related service.

Company’s coniribution to state defined
contribution plans namely Employee State
Insurance is made in accordance with the
Stafute, and are recognised as an expense
when employees have rendered services
entitling them to the contribution.

Defined benefits plans

Obligations under defined benefit plans are
calculated annually by independent actuaries
using the projected unit credit method, which
takes info account employees’ years of service
and are discounted fo their present value using
inferest rates of high-quality corporate bonds
denominated in the currency in which the
benefits will be paid and of a duration
consistent with the plan obligations. Where
plans are funded, paymenis are made fo
independently managed trusts; assets held by
those trusts are measured at fair value.

The amounts recognised in income in respect
of defined benefit plans mainly comprise
service cost and net interest. Service cost
comprises principally the increase in the
present value of the obligation for benefits
resulfing from employee service during the
period (current service cost) and also amounts
relating to past service and settlements or
amendments of plans. Remeasurements of the
net defined benefit liability or asset resulting
from actuarial gains and losses, and the return
on plan assets excluding the amount
‘recognised in income, are recognised in other
comprehensive income. The Company
operates a defined benefit gratuity plan in
India, which requires contributions to be made
fo a separately administered fund. Gratuity is a
defined benefit obligation.

Past service cost is recognised as an expense
when the plan amendment or curtaiment
occurs or when any related restructuring costs
recognised,

or termination benefits are
whichever is earlier.

9)

Other long-term benefits

Accumulated leave, which is expected to be
utilized within the next twelve months, is freated
as short-term employee benefit. The Company

‘measures the expected cost of such absences

as the additional amount that it expects fo pay
as a result of the unused entiflement that has
accumulated at the balance sheet date.
Actuarial gains/ losses on the compensated
absences are immediately taken fo the
statement of profit and loss and are not
deferred.

Leases

Company as a lessee

The Company assesses if a confract is or
contfains a lease at inception of the contract.
A confract is, or contains, a lease if the
confract conveys the right o conirol the use of
an identified asset for a period fime in
exchange for consideration.

The Company recognizes a right-of-use asset
and a lease liability at the commencement
date, except for short-term leases of twelve
months or less and leases for which the
underlying asset is of low value, which are
expensed in the statement of operations on a
straight-line basis over the lease term.

The lease liability is inifially measured at the
present value of the lease payments that are
not paid at the commencement date,
discounted using the interest rate implicit in the
lease, or, if not readily determinable, the
incremental borrowing rate specific to the
country, ferm and currency of the contract.
Lease payments can include fixed payments,
variable payments that depend on an index or
rate known at the commencement date, as
well as any extension or purchase options, if the
Company is reasonably certain fo exercise
these opfions. The lease liability is subsequently
measured at amortized cost using the effective
intferest method and remeasured with a
corresponding adjustment to the related right-
of-use asset when there is a change in future
lease payments in case of renegotiation,
changes of an index or rate or in case of
reassessments of options.



TATA STEEL TECHNICAL SERVICES LIMITED

NOTES FORMING PART OF THE FINANCIAL STATEMENTS

h)

The right-of-use asset comprises, at inception,
the initial lease liability, any initial direct costs
and, when applicable, the obligations to
refurbish the asset, less any incentives granted
by the lessors. The right-of-use asset s
subsequently depreciated, on a straight-line
basis, over the lease term, if the lease transfers
the ownership of the underlying asset to the
Company at the end of the lease term or, if the
cost of the right-of-use asset reflects that the
lessee will exercise a purchase option, over the
estimated useful life of the underlying asset.
other are also subject to testing for impairment
if there is an indicator for impairment. Variable
lease payments not included in the
measurement of the lease liabilities are
expensed to the statement of operations in the
period in which the events or conditions which
tigger those payments occur. In the statement
of financial position right-of-use assets and
lease liabilities are classified respectively as
part of property, plant and equipment and
short-term/long-term debt.

Company as a lessor

The Company had not given any of its assets
on lease. '

Provisions, contingent liabilities and contingent
assets

Provisions are recognised at the balance sheet
dafte at management’'s best estimate of the
expenditure required to settle the present
obligation..

Provisions are measured at the estimated
expenditure required to settle the present
obligation, based on the most reliable
evidence available at the reporting date,
including the risks and uncertainties associated
with the present obligation. Provisions are
discounted to their present values, where the
fime value of money is material.

Any reimbursement that the Company can be
virtually certain to collect from a third party
with respect to the obligation is recognised as
a separate asset. However, this asset may not
exceed the amount of the related provision.

)]

k)

All provisions are reviewed at each reporting
date and adjusted to reflect the cument best
estimate.

In those cases where the outflow of economic
resources as a result of present obligations is
considered improbable or remote, no liability is
recognised.

Contingent liability is disclosed when:

e There is Possible obligations which will be
confirmed only by future events not wholly
within the control of the Company or

e Present obligations arising from past events
where it is not probable that an outflow of
resources will be required to settle the
obligation or a reliable estimate of the
amount of the obligation cannot be made.

Contfingent assets are not recognised.

However, when inflow of economic
benefits is probable, related asset is
disclosed

Earnings per share

Basic earnings per equity share is computed by
dividing net profit after tax by the weighted
average number of equity shares outstanding
during the year. Diluted earnings per equity
share is computed by dividing adjusted net
profit after tax by the aggregate of weighted
average number of equity shares and dilutive
potential equity shares during the year.

Segment reporting

Operating segments are reported in a manner
consistent with the internal reporting done to
the chief operating decision maker. The
Company operates in a single operating
segment and geographical segment.

Financial Assets

The classification of financial assets s
determined by the contractual cash flows and
where applicable the business model for
managing the financial assets

Financial Assetfs classified at amortised cost
comprise Trade Receivables, Cash and Cash




TATA STEEL TECHNICAL SERVICES LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

equivalents, security deposits with Government
and others.

De-recognition of financial assets: A financial
asset is primarily de-recognised when the
contractual rights to receive cash flows from
the asset have expired or the Company has
fransferred its rights to receive cash flows from
the asset.

) Financial Liabilities

Financial liabilities are measured at amortised
cost, Subsequent fo initial recognition, all non-
derivative financial liabilities are measured at
amortised cost using the effective interest
method.

De-recognition of financial Iliabilities: A
financial liability is de-recognized when the
obligation under the liability is discharged or
cancelled or expires. When an existing
financial liability is replaced by another from
the same lender on substantially different terms
or the ferms of an existing liability are
substantially modified, such an exchange or
modification is freated as the de-recognition of
the original liability and the recognition of a
new liability. The difference in the respective
carrying amountfs is recognised in the
statement of profit or loss.

m) Foreign currencies

The Company’'s financial statements are
presented in INR, which is also its only functional
currency. Therefore there is no Foreign
currency Gain and Loss fo Company.

n) Standards issued but not yet effective

Ministry of Corporate Affairs ("MCA") notifies
new standard or amendments to the existing
standards under Companies (Indian
Accounting Standards) Rules as issued from
fime to time. During the year ended March 31,
2025, MCA has not nofified any new standards
or amendments to the existing standards
applicable to the Company.




TATA STEEL TECHNICAL SERVICES LIMITED

NOTES TO FINANCIAL STATEMENTS

3. PROPERTY, PLANT AND EQUIPMENT

{Z Lakhs)}
Gross Carrying Value
Office equipment Total
Cost as af March 31, 2023 - -
Addition during the year 282 2.82
Sold/discarded during the year - -
Cost as at March 31, 2024 2.82 2.82
Addition during the year - -
Sold/discarded during the year - -
Cost as at March 31, 2025 2.82 2.82
Accumulated depreciction Office equipmend Total
Accumulated depreciation as at March 31, 2023 - -
Depreciation for the year 0.25 0.25
Accumulated depreciation as at March 31, 2024 0.25 0.25
Depreciation for the year 0.53 0.53
Accumulated depreciation as at March 31, 2025 0.79 0.79
Nef carmrying value as at March 31, 2024 2.57 2.57
2.03 2.03

Netf carrying value as af March 31, 2025

Notfe :

(i} There were no revaluation caried out by the company during the year reparted above.




TATA STEEL TECHNICAL SERVICES LIMITED

NOTES TO FINANCIAL STATEMENTS

3A. Right of Use Assets

(% Lakhs)
Building Total
Cost as at March 31, 2023 - =
Addition-during the year 9590 95.90
Cost as at March 31, 2024 95.90 95.90
Addition during the year - -
Sold/discarded during the year - -
Cost as af March 31, 2025 95.90 95.90
(¥ Lakhs)
Accumulated depreciation Building Total
Accumulated depreciation as at April 1, 2023 # =
Depreciation for the year 14.39 14.39
Accumulated depreciation as at March 31, 2024 14.3% 14.3%
Depreciatfion for the year 19.18 19.18
Accumulated depreciation as at March 31, 2025 33.57 33.57
Net carrying value as on March 31, 2024 81.52 81.52
62.34 62.34

Net carrying value as af March 31, 2025
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NOTESTO FINANCIAL STATEMENTS

{¥ in Lakhs)
4. Deferred Tax Assets
As ot As af
March 31, 2025 March 31, 2024
(a} Deferred Tax Asseis
On Expenses aliowable on payment basis under the Income Tax Act, 194! 141.26 118.95
On Property, Plant & Equipment 0.05 0.01
On Lease Liabiifies 16.12 : 20.28
(b} Deferred Tax Liabilities
On Right of Use assels {15.69] {20.52]
Net Deferred Tax Asseis 141.75 118.72
5. OTHER FINANCIAL ASSEIS
(% in Lakhs)
NON-CURRENT
As at Asat
March 31, 2025 March 31,2024
Unsecured, considered good
Security depaosits 17.80 1632
17.00 16.32
4. TRADE RECEIVABLES
(% in Lakhs)
CURRENT
As ot Az at
March 31, 2025 March 31,2024
Considered good - Unsecured 3296 3.55
Less : Allowance for expecied credit loss - -
32.%% 3.65

{i} Fordetails of receivables from related parties. refer note no. 24

(i} There are no oulstanding receivable / debis due from
{a} directors or other officers of the Company or
{b} firms or private companies in which any director of the Company is a pariner, member or director {other than disclosed in
note no. 26.)

Reconciliation of receivables ouistanding as the beginning and closing of the year are as follows:

As at As at
March 31, 2025 March 31, 2024
Opening Balance 3.65 1.800.93
Add: Revenue billed during the year 14.441.15 13,546.92
Less: Receipis during the year 16,411.84 14,544.20
Less: Amounis written off during the vear - -
Closing Balance 3296 385

{iv) Ageing schedule of frade receivable {from due date) @
As of March 31, 2025

Particulars "e:;:;‘: o b m::::s =3 1-2 years 2-3 years More than 3 years Total
Receivable not yet due: |
Undisputed — considered aood |
Undisputed —considered douttiul
Dispufed - considered good
Disputed - considered doubiful
Tolal receivable nof yet due ® = - =
Recaivable dua:
Undisputed - considered good 3256
Undisputed ~considered doubiful
Disputed - considered good
Disputed - considered doubiful =
Tolal receivable due 3296 - - 5 - - 32.96
Total receivable 32.96 - - - - 32.96

o
[x]
0
o

As at March 31, 2024

Particulars

Lessthané | é months -1

5 2 | Total
months year 1-2years 2-3 years More than 3 years i

Receivable not yet due:
Undisputed ~ considered good
Undisputed — cansideted doutul | ul
Disputed - considered good.
Disputed - considered doubtful
Tolal receivable nof yet due & =

R due:
Undispuled - considered good 3.65 3.65
Undiputed - considered doubtiul
Diéputed ~ considered goad
Disputed - considered doubiful &
Total receivable due 3.65 - = = - 3.65
Total receivable 3:65 e = = - 3.65
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7. CASH AND CASH EQUIVALENTS

CURRENT

(% in Lakhs)

As at
March 31, 2025

As at
March 31, 2024

[a) Balance with bank

- In current account 31.02 1.564.90
- Deposits with original maturity less than three months 852.22 733.22
{b) Cash onhand - 0.00
883.24 2,298.12
8. CONTRACT ASSETS
{Z in Lakhs)
CURRENT
As af As at
March 31, 2025 March 31, 2024
Rendering of manpower service [unbilled revenue] 5898.35 5,104.90
5,898.35 5,104.90

[i} For details of contract assets pertaining to related parties, refer note no. 26

Reconciliation of contract assets outstanding as the beginning and closing of the year are as follows

As at As at
March 31, 2025 March 31, 2024
Opening Balance 5,104.90 2,691.68
Add: Performance obligation satisfied but not billed 5.375.76 4,116.48
Less: Recognised as receivable during the year 4,582.32 1,703.24
Closing Balance 5,898.35 5,104.90
9. CURRENT TAX ASSETS
{Z in Lakhs)
As at As at
March 31, 2025 March 31, 2024
Advance tax recoverable [net of provisions for tax liability] 24424 364.31
244.24 364.31
10. OTHER CURRENT ASSETS
(Z in Lakhs)
CURRENT
As af As at

March 31, 2025

March 31, 2024

(Unsecured, considered good])

- |g) Advance to employees 24.69 63.16
{b}] Other Advance* 1.96 62.02
256.45 125.18

*Including Advance paid to service providers
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11. EQUITY SHARE CAPITAL

{£ in Lakhs)
As af Asaf
March 37,2025 March 31, 2024
_ a) Authorised:
1,00,000 equity shares of € 10/- each 10.00 10.00
{Mar 31, 2024: 1,00,000 equity shares of ¥ 10/- each}
10.00 10.00
b) Issued, Subscribed and Paid-up:
50,000 equity shares of ¥ 10/- each 5.00 5.00
{Mar 31, 2024: 50,000 equity shares of ¥ 10/- each]
5.00 5.00
¢) Recenciliation of number of shares outstanding at the beginning and at the end of the Year
' For the Period ended For the year ended
March 31, 2025 March 31, 2024
. Number of Amount Amouni
Particulars shares (¥ in lokhs) Number of shares (Z in lakhs)
Shares outstanding ai the beginning of the year 50,000 5.00 50,000 5.00
Shares issued during the year - - = -
Shares bought back / cancelled during the year - - - -
Shares ouistanding at the end of the year 50,000 5.00 50,000 5.00

d) Rights, preferences and restrictions attached to the equity shares

The Company has only one class of equity share having a par value of ¥ 10/- each (Mar 31, 2024: ¥ 10 each]. Each
shareholder is eligible for one vote for every share held and is entifled to dividend declared from fime to fime. In the
event of liquidation of the Company, the holders of equity shares will be entitled fo receive remaining assets of the

Company, after distribution of all preferential amounts, in proportion fo their shareholding.

&) Detdils of the shareholders holding more than 5% share in the Company
Equity shares of ¥ 10/- each fully paid up

For the Period ended
March 31, 2025

For the year ended
March 31, 2024

< Number of 7 of Number of shares .
Fticeions shares held holding held “ ot hokding
Tata Steel Limited* ("Holding company’} 49,890 99.98% 49,990 99.98%
Total 49,990 99.98% 49,990 99.98%

*Including Nominees Shares

£} Details of the Promoters Equity Shareholding
Equity shares of T 10/- each fully paid up

For the Period ended
March 31, 2025

For the year ended
March 31, 2024

: Number of _, " Number of shares .
Parficulars rea hald” % of holding held % of holding
Tata Steel Limited {"Holding Company) 49,990 99.98% 49,990 99.98%

Nofe: There is ne change in % of shareholding of promoters during the current year and previous year
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12. OTHER EQUITY

(% in Lakhs)

As at
March 31, 2025

Asat
March 31, 2024

Retained earnings

Balance as at the beginning of the yeor 384.13 261.92
Profit/{loss] for the year 414.33 24602
Other Comprehensive Income for the year 32.00 {12381}
Balance as at the end of the year 837.46 384.13
Total other equity 837.45 384.13
13. FINANCIAL LIABILITIES
A. LEASE LIABIITIES
NON-~-CURRENT
{Z Lakhs)
As of As at
March 31, 2025 March 31, 2024
Secured
Long-term lease obligation 64.07 80.58
64.07 80.58
Less: Current maturities of lease obligation 17.93 16.52
45.14 £4.07
Liabilities are secured by way of underlying asset.
CURRENT
(Z Lakhs)
As af As at
March 31, 2025 March 31, 2023
Secured
Current maturities of lease obligation 17.93 16.52
17.93 16.52
Movement of lease liabilities
For the year For the year
ended ended
March 31, 2025 March 31, 2024
Opening balance 80.58 -
Recognised during the year - 92.11
Interest recognised during the year 602 5.37
Payment during the year {22.53) (16.90)
Closing balance 64.07 80.58
B, OTHER FINANCIAL LIABILITIES
NON CURRENT
{Z in Lakhs)
As at As at
March 31, 2025 March 31, 2024
Liability for employee family benefit scheme 529.44 553.84
) 529.44 553.84
CURRENT
(Z in Lakhs)
As at Asat
March 31, 2025 March 31, 2024
{a) Employee emoluments 3.686.19 3,114.59
{p) Other payables 134.98 669.42
3,821.16 3,784.00




14. OTHER CURRENT LIABILITIES

{Z in Lakhs)
As ot As at
March 31, 2025 March 31, 2024
{a] Coniract licbilities 534.22 1810.36
{b) Statutory dues 511.31 496.01
1,045.53 2.,306.37
15. PROVISIONS
NON-CURRENT
{Z in Lakhs)
As of As at

March 31, 2025

March 31, 2024

(@) Provision for Employee benefiis
- Gratuity

- Compensated absences 548.79 456.25
548.79 456.25
CURRENT
{Z in Lakhs)
As af As at

March 31, 2025

March 31, 2024

{a} Provision for Employee benefits

- Graiuity 444.64 528.73
- Compensated absences 12.48 16.38
457.11 545.0%

As per the leave policy of the Company, an employee is enfitied fo be paid the accumulated leave balance on separaficn.
The Company presents provision for compensated absences as curent and non-current based on actuarial valuation

considering estimates of availment of leave, separation of employee efc.
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16. REVENUE FROM OPERATIONS

(Z in Lakhs)

For the year ancad

March 31,2025

For the year ended
Match 31, 2028

Income from rendering of manpower servics 1444135 13,5456.92
Unbilled revenue 5.375.76 411648
21.816.92 17.643.39

A. Disaggregated revenue information
The disaggregation of the Company's revenue from contracts with customers is os unden
(if Reconciliation of revenue as per confract price and as recognised in Statement of Profif or Loss:

For the yoar ended

Forthe year ended

March 31, 2025 March 31,2024
Revenue as per coniract price 2181692 17.663.39
Less: Rebates, incentives, discounts efc. = 3
Revenue as per Statement of Profit and Loss 2181592 17,663.39

i} The Company presented disaggregated revenue based on ihe type of services rendered direcily to customers. Revenue is

recognised for services rendered at a point in tme upon completion of performance obligation.

B. For movement of frade receivables, refer note no. 6 and coniract assets, refer note no. 8.

C. Performance Obligation

Information about the Company's performance obligations for manpower supply contract are summarised below:

The performance obligafion of the Companyis based on supply of i'ncnp'wer as per customers' requirement. Revenue is

accounted for on the basis of billing cycles on calender month basis to the customers.

The customers make payment for manpower supplied during the billing cycle af contracted price as per terms stipulated under

agreement.
For Contract liabifities refer note 14 (q}

17. OTHER INCOME

{Z in Lakhs}

Forfhe year endad
Metch 31,2028

For the year ended
March 31, 2024

Interest income on fixed deposits 53.53 20.07
Interest on Income Tax refund 1535 27.51
Interest on financial asset measured at amoertised cost 0.68 Q.47
Notice Period Recovery 406 394
73.62 51.99

18, EMPLOYEES BENEFIY EXPENSE (Z in Lakhs)

For the year ended For the year ended

March 3, 2025 March 31,2024
{c} Salories and wages 1827546 14,633.17
Gratuity Expense 495,75 363.27
ic} Coniribufion fo provident and other funds 1.204.94 210.41
{di Stoff walfare expenses 94624 934.43
20,92339 16.841.30

1%, INANCE COSTS {2 in Lakh3)

for the year ended

For the yoar ended

March 31, 2025 March 31, 2024
interest on leas= ohbligations 602 537
6.02 5.37
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20. DEPRECIATION AND AMORTISATION EXPENSE

Fot fhe yaar snded

Farthe year ended

Morsh 31 3028 sorch 31, 2024
la] Depreciation of property, plant and equipment 0.53 225
h] Depreciafion of right of use asseis 19.18 14.39
19.71 14.84
21. OTHER EXPENSES
(¥ in Lakhs)

For the year ended
March 31, 2025

For the year ended
March 31,2024

{aj Raiss ond iaxes 643 155
(b} Depuiction cost 42331 408,56
e} Legol and professioncl charges 1.58 0.79
{d}  Auditors remuneration:
For statutory aucit 1.40 1.80
For tax audit 0.50 [o3:0]
For certifcation 1.20 1.35
Reimbursement cf Expanses 0.18 013
{e] Rent [shert term leoses] - .04
#] Recruitment charges 292,05 1323
{g} [T Expenses 19.24 18.17
{n) BEBP expense G.10 4403
i} _Miscellcnecus expenses 88.36 3587
571.81 524.20
22 EARNING PER SHARE
(@in Lakhs)
For the yeor ended For the year endad
March 31, 2028 March 31, 2024
{a) Profit/ {loss) for the year (¥ Lakhs} 41433
{b) Face value pershare (¥} 10,00
{e)} Number of equity shares af the beginning of the year [Ma.} 50,000
Add: Issuad curing the year {No.) - -
Number of equity shares ot the end of the vaar (Nc.} 50,000 58,000
(d) Wweighted average number of equity shares® 50,000 50,000
{e} Weighted average number of equity shares for diluteds EPS* 50,000 55,000
(f} Eaming Per Share:
Basic (T / share] [ {al/id} ] oo B828.67 49203
Diluted 3/ share! [ (al/fe] ] 828.67 492.03

*Thare have bean no transaciions involving Equity shares or Potential Equity shares between the reporting date and the date of approval of these

financiol statements that would have an impact on the outstanding weighted aver

e

23. TAX EXPENSES

(o} income lax expense:

The majer components of incoma tax expenses are ds follows:

& number of equily shares as at the year end.

(i} Profit or foss section (¥ in Lakhs)
For the year sndacd For the year ended
Baeh 312045 Morch 31, 2028
Curmrent fax expense 3.96 83.53
Income Tax relafing fo previous year {2547} -
Defered tax expensa / lcredit) {23.03} [4.47]
Totat | fax exp ised in stat t of profit & loss {44.53) 83.86
{ii} OCl Section (% in Lakhs)
For ihe year ended For the yedr ended
Mgreh 312028 March 31,2024
Income fax charged to OCI 13.12 (41.84]
Total il tax exp ised in OCI 13.12 (41.44)
(b} Reconciliation of fax expense and the accounting profit multiplied by India's domestic tox rate :
(€ in Lakhs}
Fot the year ended For the year ended
March $1.2625 March 31,2024
Accounting profit before tax from continuing operations 359.80 329.87
Accounting profit before tax from disconfinuing operations - -
Accounting profit before income tax 369.80 329.87
L - AT S
AT India’s statutory income tox rate of 25.148% {Previous year: 93.07 83.02
25.188%;
Non-deductible expenses for fax purposes:
la) Income Tax related to eardier year (25.47}
[b) Taxeffect of items disallowed in earlier yearincome tax
retum which were not considered in baoks of account for (67.41) -
compuiation of deferred tax in bocks of accounts
(c} Tax effect on tems permanent disallowed in Income fox computation 1216 0.84
|d} Tox effect due to additional deduction u/s 80J3AA of The
{56.88)
Income Tax Act 1961 )
{e] Tox effect due to tax losses of the current year fo the extent of accounting profif. - -
Income tax expense reported in the statement of profit and loss {44.53) 83.86
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(d) Deferred Tax Assets (Net)

(% in Lakhs)
For the year ended Forthe yeot ended
March 31,2025 March 31, 2024
The movement cn the deferred tax account is as follows :
At the begaining of the year 118.72 114,05
Recognised in statement of Profif or loss 23.03 4.67
At the end of year 141.74 118.72
Deferred Tax
Forthe year ended axpensed/{credited) in For the year ended
March 31, 2024 statement of Profit or loss March 31, 2025
Deferred Tax Asset/ Liability in relation to disallowance under
the Income Tax Act, 1961 118.94 22.32 14126
Deferred Tox Asset/ Liability on temporary diffrence of Propert,
Plent and Equipment 0.01 0.04 005
Defered Tax Asset/ Liability on temporary diffrence of Right of
Use Assets {0.23] 0.67 0.44
Total 118.72 23.03 141.75
Deferred Tax
Forthe year ended expensed/(credited} in For the yeor ended
AMarch 31, 2023 statement of Profit or loss March 31, 2024
Deferred Tox Asset/ Liability in relation to disallowance under
3
the Income Tax Act, 1961 114.05 {4.89) 11854
Defemred Tax Assel/ Liability on temporary diffrence of Prepert.
Plant and Equipment - {0.01} oot
Defered Tox Asset/ Liability on temporary diffrence of Right of
Use Assets - 0.23 023

Total 114.05 (4.47) 118.72
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24 Employee benefils

A. Defined Conhibution Plans
Provident Fund: The Company makes confributions towards provident fund fo a defined contribution retirement benefit
plan for gualifying employess. Under the plan, the Company is required to contribute a specified percentage of payroll
cost 1o the retirement benefit plan to fund the benefits. During the year, the Company has recognised X 1098.97 Lakhs
(Previous year ¥ 856.24 Lakhs | as contribution fowards Employees Provident Fund in the Statment of Profi* and Loss.
B. Defined Benefit Plans - Gratuity
The Company made provision for gratuity in accordance with Ind-AS 19 "Employee Benefits”. Each employee rendering
continuous service of 5 years or more is entitled to receive gratuity amount equal to 15/25 of the monthly emoluments for
every completed year of service.
The most recent actuarial valuation of the present value of the defined benefit obligation for gratuity were carried out as
at March 31, 2025 wherein expense and liabilities in respect of grafuily were measured using the Projected Unit Credit
Method. .
The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and
the funded status and amounts recognised in the balance sheet for defined benefit plans:
(¥ Lakhs)
For the year endaed FarThe year ended
March 31,2025 March 31, 2024
{ii Reconciliation of fair value of plan asseis and defined benefit obligation:
Fair value of plan assets* 3,820.03 311694
Defined benefit obligation 4.264.66 3.645.69
Net assels / (liability) recognised in the Balance Sheet at year end {444.64) {528.73)
*Plan Assets invested in HDFC life's HDFC Group Traditional Plan
(il Changes in the present value of the defined benefit obligation are, as follows:
Defined benefit obligation at beginning of the year 528.72 228.84
Acqguisition adjustment - &
Current service cost 47824 35492
Interest expense 18.51 8.35
Re-measuraments {52.11} 16545
Benefits paid (528.72) [228.84)
Actuarial (gain)/ loss on obligations - OQCI ; - -
Defined benefit obligation at year end T 444.64 528.72
(iii} Amount recognised in Statement of Profit and Loss:
Current service cost 47824 354.92
Net interest expense ‘ 18.51 8.35
Remeasurement of Net Benefit Liability/ Asset =
Amount recognised in Statement of Profit and Loss 496.75 3563.27
{iv) Amount recognised in Other Comprehensive Income:
Actuarial {gain)/ loss on obligations (52.11) 165.45
Return on plan assets {excluding amounts included in net interest expense} - =
Amount recognised in Other Comprehensive Income (52.11) 165.45
{v} The principal assumptions used in determining gratuity obligations for the Company’s plans are shown below:
Discount rate (in %) 670G 7.00
Salary Escalation (in %) 8.00 8.00
Ratfe of return in plan assets (in %] 700 670
Expecied average remaining working fives of employees (in years) 13.00 13.00
Expected average remaining working lives of employees [in years) 13.00 13.00
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{vi)

a.

(vii)

{viil)

{ix]

A quantitative sensitivity analysis for significant assumption are given as below : (¥ Lakhs)
As af As af
March 31, 2025 March 31,2024
Sensifivity Level 1% -1% 1% -1%
Effect of change in discount rate {506.39) 606.73 {437.12} 523.52
Effect of change in salary escalation 59271  {505.80] 513.04 (437 .31}

The sensitivity results above determine their individual impact on the Plan's end of year Defined Benefit Obligation. In
reqlity, the Plan is subject fo mulfiple external experience items which may move the Defined Benefit Obligation in
similar or opposite directions, while the Plan's sensitivity to such changes can vary over fime.

Asat As at
March 31,2025 March 31,2024
Weighted average duration of defined benfit obligation 13 Years 14 Years
Maturity profile of defined benefit obligation : (¥ Lakhs)
As at As at
March 31, March 31,
2025 2024
Within next twelve months 98.50 94.98
Between one to five years 602.75 502.51
Beyond five years 3.362.52 2,903.19

‘Description of Risk Exposure:

Yaluations are based on certain assumptions, which are dynamic in nature and vary over time. As such Company is
exposed to various risks as follow -

Salary Inflation risk : Higher than expected increases in salary will increase the defined benefit obligation.

Interest rate risk : The defined benefit obligation calculated uses a discount rate based on government bonds. If bond
yields fall, the defined benefit obligation will tend to increase.

Demographic risk - This is the risk of variability of results due o nature of decrements that include morfality, withdrawal,
disability and refirement. The effect of these decrements on the defined benefit obligation is not straight forward and
depends upon the combination of salary increase, discount rate and vesfing criteria.

Expected confribution for the next Annual reporting period. ‘ (T Lakhs}
As at As af
March 31, March 31,
2025 2024
Service Cost 444,64 528.73

Net Interest Cost

Expected Expense for the next annual reporting period 444 .84 528.73

25 Segment Reporiing

(ol

(o}

According to Ind AS 108, identification of operating segments is based on Chief Operating Decision Maker (CODM)
approach for making decisions about allocating resources to the segment and assessing its performance. The business
activity of the company folls within one business segment viz. “Supply of Manpawer”. Hence, the disclosure
requirement of Ind AS 108 of ‘Segment Reporting’ is not cansidered applicable.

The Company has accounted for the enfire revenue from its related Parties during the current and previous year.
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24 Reloted porly disciosurss
Names of related parties and description of relationship

A Relationship
i) Entity having significant infi
Tota Sons Privaie Limited

aver the holding y - ultimate holding company

P

i} Holding Company
Tata Steel Umited

iii) Fellow Subsidiaries (being subsidiaries of hoiding company)*

Tata Steel Support Services Uimited
Brushan Steal South Lid
Neelachal pat Nigam Limited

v) Associate Company
Jomipol Umited

*where transactions has taken place during the pericd
v} Key Management Persannel
{i} Mr. Probal Ghosh [Non - Executive Director and Chairman]
fii} Mr. Utlam Singh [Nen — Executive Director)
{iit} Mr. Zubin Palic {Non— Executive Diractor}

{iv} Mr. Sandeep Dhir (Chisf Executive Officer and KMP)
tv] Mr. Partha Basu (Nen — Executive Dirsctor)
{vi} Mr. Nabin Chandra Jha [Chief Financial Officer and KMP)

8 Transaction carried out with relcted parties referred in ‘A’ above in ordinary course of business. (% Lakhs)
Transactions Period Ended Ultimate Holding | Holding Company Fellow Associate
Company Subsidiary
Incoeme from rendering of services including unbilled March 31. 2025 - 21,612.96 192.57 11.38
March 31, 2024 - 17,638.11 25.28 -
Business Promotion Expenses March 31, 2025 0.10 2 2 Z
March 31, 2024 4403 - - -
¥ L, . March 31, 2025 - 1.47%.47 - -
Deputation, Training & Recruitment Charges ‘ March 3] 2004 = 47699 - -
Closing Balances
Receivables March 31, 2025 - - 31.26 3.60
March 31, 2024 - - 382 -
Payables March 31, 2025 - 631.67 0.00 -
March 31, 2024 44.03 1.869.02 -
Contract assets March 31, 2025 - 585898 35.4% 391
March 31, 2024 “ 5.100.70 4.19 -

C. Amalgamaction of Angul Energy Limited with Tala Steel Limited
The Scheme of Amalgamation between Angul Energy Limited and Tata Steel Limited was approved with effect from August 1, 2024, hence all
transactions of the cument and previous period and balances outstanding at the end of the respective periods have been reflected as
transactions and balances with amalgamated company i.e., Tata Steel Limited.

C. Terms and conditions related fo Outstanding balances:

a} Trade and others receivables are are unsecured and receivable in cash within 30 days from due date.

b} All outstanding payables are unsecured and payable in cosh.
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27 Financial Instruments - Fair vaiue and Risk management

. Fair value Mecsurement

A) Set out below, is a comparison by class of the conying amounts and fair value of the Company’s f%noncxal instruments, otherthan those

with canying amounts that are reasonable approximations of foir values:

(T Lakhs}
Asat As at
Maorch'31, 2025 March 31, 2024
Measured ot Canying Value Fair Value Carrying Value Fair Value

Financial assefs
Other financial assets Amioriized Cost 17.00 17.00 16.32 16.32
Trade receivables Arnortized Cost 3294 32.96 3.65 3.65
Cash and cash equivalenis Armorized Cost 883.24 883.24 2.298.12 2.298.12
Financial Licbilities
Lease Liabilities Amortized Cost 6407 64.07 80.58 80.58
Other finoncial liabilities Amoriized Cost 4,350.60 4,350.60 4,337.85 4,337.85

The management assessed that cash and cash equivalents, frade receivables, other financial assets and other financial licbilities
approximate their camying amounts largely due to the shor-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchangedin a cumrent
transaction between willing parties, other than in a forced or liquidation sale.

Fair value hierarchy

The fair value of financial instruments s referred to in note (A) above has been clossified into three categories depending on the inputs
used in the valuation technique. The hierarchy gives the highest priority to quoted prices in active markets for identical assets or liabilifies
[Level I measurements] and lowes! prorty fo unobservable inputs [Level 3 measurements].

The categories used are as follows:-

Lever! 1: Quoted prices for identical instruments in an active market;

Level 2: Directly {i.e. os prices; orindirectly (ie. derved from prices) observable marke! inputs, other than Level 1 inpuls; and

Level 3: Inputs which are not based on observable market data {unobservable inputs). Fair values are determined in whole orin part
wsing a net asset value or valuation model based on assumptions that are neither supported by prices from observable curent-market
transactions in the same instrument nor are they based on available market data.

There is no financial instrument at the cumrent year end and previcus yeor end which are measured at fair value.
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#. Financial Risk Management Framework

The Company's principal financial liabilities, comprises employses emoluments . The main purpose of these financial liabilities is to render

services to Compony's customers. The Company's principal financiol assets include cash and cash equivalents which it derives directly
from: its operations.

A. Credit Risk

Credit isk is the risk that counterparly will not meet its obligations under @ financial instrument or cusfomer contract. leading fo o
financial loss. Credit risk encompasses of both, the direct risk of defaull and the risk of detericration of creditworthiness as well as
conceniration of risks. Credit risk is confrolled by analyzing credit limits and creditworthiness of customers on a continuous basis to whom
the credit has been granted affer obtaining necessary approvals for credit. Financial instruments thot are subject to concentrations of
credit risk principally consist of trade receivables, investments, cash and cash equivalents, bank deposits and other financial assets.

None of the financial instruments of the Company result in material concentration of credit risk and detoration of credit worthiness

Financial instruments and cash deposits

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with

the Company's policy. Investments of surplus funds are made only with approved counterparties

B. Liquidity Risk .

Liquidity risk refers to the risk that the Company cannot meet its financial cbligations. The abjective of liquidity risk management is to
maintain sufficient liquidity and ensure that funds are available for use os per requirements. The Company manages liquidity risk by
maintaining adequate reserves, by canfinuously moniforing forecast and actual cash flows, and by matching the maturity profiles of

financial assets and liabifities.

The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted payments

Yeor ended March 31, 2025 {¥ Lakhs)
Pardiculars On demand Le::::'c‘:r; 3 3to 12 months 1{o Syears >5 years Total
Lease Liabilifies 435 13.58 46.14 64.07
Other financidl liabilities - - 3.821.14 529.44 - 4,350.6C
Year ended March 31, 2024

Pardiculars On demand Le:;::;: 2 310 12 months 1io 5 years >5 years Total
Legse liabilities 4.00 12.51 64.07 80.58
Other financial licbilities - - 3.784.00 553.84 - 4,337.85

C. Market Risk
a. Interest rate dsk
The Company has not borowed or advanced any funds. Therefore exposure to interest rate risk is insignificant.

b. Forgign currency risk
The Compeny has no outstanding exoosure in foreign currency at the end of the reporting period. Therefore exposure te foreign
curency risk is insignificant.

¢. Price risk
The Company does nof have any risk from changes in commodities prices or equity prces.
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28 Disclosure of Ratios

) Asal Asat % chonGs Reascn for Variation
March 31, 2025 March 31, 2024 more than 25%
Current ratio {Current Assets / Cumrent Liability} fin times; 133 149 11.74%
Debt/Equity ratio [ Toial dabt/ Sharshoiders Equity} Not Applicable Not Applicable Mot Applicabie
Debt service coverage ratio [Eaming available for debt service / Debl service ) not Applicable Not Applicable Nof Appliccbie
Relum on equity ratio {Net profit affer faxes / Averoas Snarshlder's Equity) (in times) 0.67 047 4253% E:;’r"‘ Frflt oF Curent
inventory Tumover ratic { Sales / Average Inventary) Not appliccble Not Applicable MNot Applicabl
;gicde receivable furnover ratio {Net credit sales / Average accounts recsivable] (in 26797 879 208930 E;:l f: :fgi;ngg
Trade payable tumoverratio {Net cradit Purchases/ Averags Trade Payable] Not Applicable Not Applicadle Not Applicable
Net copital tummover raiio [ Net Soles / Average Shareholders Equity] in fimes) 3543 5385 3421% 5:;“ Frofit o Curant
Net profif rafie [Net Profit / Net Sales} {in 5 150% 1.38% 3635% 3:;"’ Profit of Corment
Return on capital employed | Eaming before inferest & taxes / Capital employed | .46 089 778% 5:;’0 Profit of Cument
Return on investment {in %} {Incoms generated from invested funds/Average in».f‘esied Not Applicable Net Applicable Not Applicable

funds}
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29 Capital Management ~

For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity
reserves atfibutable o the equity holders of the company. The primary obiecfive of the Company’s capital management is fo maximise
the shareholder value.

The Company monages its capital structure and makes adjustments in light of changes in economic condifions and the requirements of the
financial covenanis. To maintain or adjust the capital structure, the Company may adjust the dividend poyment to shareholders, returmn
capital to shareholders or issue new shares. The Company moniters capital using a gearing rofio, which is net debt divided by total eguity
as given below:

{Zin Lakhs)
As at As af
March 31, 2025 March 31, 2024
Equity ) 300 5.00
Other Equity 837.46 384.13
Tetal Capital B842.46 389.13
Borowings - -
Net debis/(Surplus) ¥ &

Net debt to total equity < -

In order to achieve this overall objeciive, the Company's capital management, amongst other things, dims to ensure that it meets financial
covenants attached to the interest-bearing loans and borowings that define capital structure requirements. However, the company does
not have any interest-bearing loans and borowing in the curent year.

No changes were made in the objectives, policies or processes for managing capital dusing the year ended March 31, 2025 and March 31,
2024.

30 Leases

As a Lessee
li) The Company recognizes the expenses of short-term leases on a siraight-line basis over the
lease term. Refer note no. 20.

(i) There are no income from subleasing right-of-use assets nor any gains or losses from sales and
leaseback for the year ended March 31, 2025. (Previous year Nil}

[iii) There are no variable leose payments for the year ended March 31, 2025 and March 31,
2024.

31 Contingent Liabilllies & Capital Commiiments

There are no contfingent liabilities, contingent assets or capital commitments as idenfified or assessed by the management of
the company.

32 Registration of Charges or satisfaction with Registrar of Companies (ROC)
The company does not have any charges or salisfactions yet to be registered with the registerar of the companies beyond the statutory
year.

33 Compliance with approved Scheme(s) of Arrangements
The company does not have any approved scheme of arangements.

34 Detalls of Benami Property held
There are no proceedings which have been inifiated or pending against the Company for holding any benami properly under the Benami
Transactions [Prohibition) Act, 1988 and rules made thereunder.

35 Willful Defaulter
The Company has nof been declared as wilful defaulier by any bank or financial institution cr other Lender.

3¢ Relationship with Struck off Companies
During the year, the Company does not have any transactions with the companies struck off under section 248 of Companies Act, 2013.

37 Compliance with number of loyers of companies
The Company has no subsidiary, therefore clause {87) of section 2 of the Companies Act, 2013 read with Companies (Restriction on number
of Layers} Rules, 2017 is not applicable on the Company.
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ytitisation of Borrowed funds and share premium
During the financial year ended narch 31; 2025, other than the harsactions undertaken in the nommal course of business and in
accordance with extant regulctory guidelines as applicable.

fif No funds {which are material either individually or in the aggregale] have been advanced or ioaned or invested {either from bormowed
furds or share premium or aniy other sources or kind of funds} by the Company to or in any other gerson or entify, inciuding foreign entity
“Intermediaries”}, with the undernstanding, whether recorded in wrifing or otherwise, thot the intermediary shall, whether, directly or
indirectly lend or invest in other persons or enfities idenfified in any monner whatsoever by or on behalf of the Company [“Ulimate
Beneficiaries”] or provide ony gudrantee, securly or the like on behalf of the Ultimate Beneficiares.

{ii} No funds [which are material either individually or in the aggregate] have been received by the Company from any person or entity,
including foreign entity (“Funding Parfies”], with the understanding, whether recorded in wrifing or otherwise, that the Company shall,
wheiher, directly orindirectly, lend or invest in ofher persons or entities identified in any manner whatsoever by or on behalf of the Funding
Parly (“Ulfimate Beneficiares”] or provide any guarantes, security or the like on behalf of the Ultimate Beneficiares.

Undisclosed Income
The Company does riot have any fransactions nof recarded in the books of accounts that has been sumendered or disclosed as income
during the year in the tox assessments under the Income Tax Act, 1961 [such s, search or survey or any other relevant provisions of the
Income Tax Aci, 1961].

Detalls of Crypto Currency or Virtual Currency
The Company has not traded or invested in Crypto currency or Virtual Cutrency during the financial year.

Caopital work in progress (CWIP) and Intangible asset under development
i. The Company does not have any capital work in progess and Infangible asset under development.

i. The Company is not & Core Investment Company (CIC] as defined in the regulations made by the Reserve Bank of Indic. The Group has
five CICs which are registered with the Reserve Bank of India and one CIC which is niot required fo be registered with the Reserve Bank of
Ingdia.

As per our report of even date attached For and on behalf of board of directors
For Singhi & Co.
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