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Price Waterhouse & Co Chartered Accountants LLP

Independent Auditor’s Report
To the Members of The Tata Pigments Limited
Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying financial statements of The Tata Pigments Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2026, and the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year
then ended, and notes to the financial statements, including material accounting policy information and other
explanatory information.

2. 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, 2026, and total comprehensive income (comprising of
profit and other comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) 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 opinion.

Other Information

4. The Company’s Board of Directors is responsible for the other information. The other information comprises
the information included in the Director’s report, but does not include the financial statements and our
auditor’s report thereon.

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

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

Responsibilities of management and those charged with governance for the financial statements

5. 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, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards specified under Section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
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INDEPENDENT AUDITOR’S REPORT

To the Members of The Tata Pigments Limited
Report on Audit of the Financial Statements

and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, Board of Directors 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 Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s responsibilities for the audit of the financial statements

8.

10.

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 judgement and maintain professional
scepticism throughout the audit. We also:

o 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.

e 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 with reference
to financial statements in place and the operating effectiveness of such controls.

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

e 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.

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

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit. 2
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11. 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

12. 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 B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

13. Asrequired by Section 143(3) of the Act, we report that:

(a)

(b)

(©

(d)

(e)

®

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.

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

The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

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, 2026, taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026, from being
appointed as a director in terms of Section 164(2) of the Act.

With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 13(b) above and paragraph 13(h)(vi) below.

(g) With respect to the adequacy of the internal financial controls with reference to financial statements of

(h)

the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
A”.

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

i. The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 29 to the financial statements;

1. The Company was not required to recognise a provision as at March 31, 2026, under the applicable
law or Indian Accounting Standards, as it does not have any material foreseeable losses on long-term
contract. The Company did not have any long term derivative contracts as at March 31, 2026.

iil. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

iv. (a) The management has represented that, to the best of its knowledge and belief, as disclosed in Note
34 (ix) to the financial statements, no funds have been advanced or loaned or invested (either

a
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V.

from borrowed funds or share premium or any other sources or kind of funds) by the Company to
or in any other person(s) or entity(ies), including forcign cntitics (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 34 (x) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
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

(¢) Based on such audit procedures that we 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 (a) and (b) contain any material misstatement.

The dividend declared and paid by the Company during the year in respect of the prior yearended
March 31, 2025 is in accordance with Section 123 of the Act. Further, as stated in Note 280 the
financial statements, the Board of Directors of the Company has proposed final dividend for the
year which is subject to the approval of the members at the ensuing Annual General Meeting. The
dividend declared is in accordance with Section 123 of the Act to the extent it applies to declaration
of dividend.

Based on our examination, which included test checks, the Company, has used an accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility and that has operated throughout the year for all relevant transactions recorded in the
software, except that the audit log is not maintained at the application level for modification, if any,
by certain users with specific access and that no audit trail is enabled at database level for direct
database changes. During the course of performing our procedures except the aforesaid instances,
we did not notice any instance of audit trail feature being tampered with. Further, the audit trail has
been preserved by the Company as per the statutory requirements for record retention.

14. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009

Gourab Bardhan

Partner

Membership Number: 131310
UDIN: 26131310RLWIHX1309
Place: Kolkata

Date: April 23, 2026
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 13(g) of the Independent Auditor’s Report of even date to the members of The Tata Pigments
Limited on the financial statements as of and for the year ended March 31, 2026
Page1of2

Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of The Tata
Pigments Limited (“the Company”) as of March 31, 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“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 Act.

Auditor’s Responsibility

3. Ourresponsibility 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 and the Standards on Auditing specified under Section 143(10) of the Act to the extent applicable
to an audit of internal financial controls, both applicable to an audit of internal financial controls and
both issued by the ICAI. 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.

4. 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. Qur
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.

5. 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 reference to financial
statements.
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 13(g) of the Independent Auditor’s Report of even date to the members of The Tata Pigments
Limited on the financial statements as of and for the year ended March 31, 2026
Page 2 of 2

Meaning of Internal Financial Controls with reference to financial statements

6.

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 controls 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 authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

7.

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

8.

In our opinion, the Company has, in all material respects, adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, 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 issued by ICAI

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009

.

Gawad
CGawat

Gourab Bardhan

Partner

Membership Number: 131310
UDIN: 26131310RLWIHX1309
Place: Kolkata

Date: April 23, 2026
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Annexure B to Independent Auditor’s Report
Referred to in paragraph 12 of the Independent Auditor’s Report of even date to the members of The Tata Pigments
Limited on the financial statements for the year ended March 31, 2026

In terms of the information and explanations sought by us and furnished by the Company, and the books
of account and records examined by us during the course of our audit, and to the best of our knowledge and
belief, we report that:

1. (a) (A) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of Property, Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

(b) The Property, Plant and Equipment of the Company are physically verified by the Management
according to a phased programme designed to cover all the items over a period of 3 years which, in
our opinion, is reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the programme, a portion of the Property, Plant and Equipment has been physically
verified by the Management during the year and no material discrepancies have been noticed on
such verification.

(c) The title deeds of all the immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 3 to
the financial statements, are held in the name of the Company. v

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets)
or Intangible Assets or both during the year. Consequently, the question of our commenting on
whether the revaluation is based on the valuation by a Registered Valuer, or specifying the amount
of change, if the change is 10% or more in the aggregate of the net carrying value of each class of
Property, Plant and Equipment (including Right of Use assets) or Intangible Assets does not arise.

(e) No proceedings have been initiated on or are pending against the Company for holding benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made
thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in the financial statements, does not arise.

ii. (a) The physical verification of inventory has been conducted at reasonable intervals by the
Management during the year and, in our opinion, the coverage and procedure of such verification
by Management is appropriate. In respect of inventory lying with third parties, these have
substantially been confirmed by them. The discrepancies noticed on physical verification of
inventory as compared to book records were not 10% or more in aggregate for each class of
inventory, and have been appropriately dealt with in the books of account.

(b} During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5
crores, in aggregate from banks and financial institutions on the basis of security of current assets
and, accordingly, the question of our commenting on whether the quarterly returns or statements
are in agreement with the unaudited books of account of the Company does not arise.
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Annexure B to Independent Auditor’s Report
Referred to in paragraph 12 of the Independent Auditor’s Report of even date to the members of The Tata Pigments
Limited on the financial statements for the year ended March 31, 2026

iii. (a) The Company has not made investments in any companies/ firms/ Limited Liability Partnerships

except investments in thirteen mutual fund schemes, or granted secured/ unsecured
loans/advances in nature of loans, to any companies/firms/Limited Liability Partnerships except
loans to six employees, or slood guaranlee, or provided securily lo any companies/firms/Limited
Liability Partnerships/other parties. The aggregate amount during the year, and balance
outstanding at the balance sheet date with respect to such loans to subsidiaries, joint ventures and
associates and to parties other than subsidiaries, joint ventures and associates are as per the table
given below:

Loans (Rs. In lakhs)

Aggregate amount granted/ provided during the year

Subsidiaries -
Joint Ventures -
Associates -
Others (Employees) 4.50

Balance outstanding as at balance sheet date in respect of the above case

Subsidiaries -
Joint Ventures -
Associates -
Others (Employees) 4.13

(b)

(c)

(d)

(e)

®)

1v.

(Also, refer Note 8(A) to the financial statements)
2

In respect of the aforesaid investments/loans, the terms and conditions under which such loans
were granted/investments were made are not prejudicial to the Company’s interest.

In respect of the loans, the schedule of repayment of principal and payment of interest has been
stipulated, and the parties are repaying the principal amounts, as stipulated, and are also regular
in payment of interest as applicable.

In respect of the loans, there is no amount which is overdue for more than ninety days.

There were no loans which have fallen due during the year and were renewed/extended. Further,
no fresh loans were granted to same parties to settle the existing overdue loans/advances in nature
of loan.

There were no loans which were granted during the year, including to promoters/ related parties
that were repayable on demand or without specifying any terms or period of repayment.

The Company has not granted any loans or made any investments or provided any guarantees or
security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause
3(iv) of the Order are not applicable to the Company.

£



Price Waterhouse & Co Chartered Accountants LLP

Annexure B to Independent Auditor’s Report
Referred to in paragraph 12 of the Independent Auditor’s Report of even date to the members of The Tata Pigments
Limited on the financial statements for the year ended March 31, 2026

v.  The Company has not accepted any deposits or amounts which are deemed to be deposits referred
in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under. Accordingly, the reporting
under clause 3(v) of the Order is not applicable to the Company.

vi. Pursuant to the rules made by the Central Government of India, the Company is required to maintain
cost records as specified under Section 148(1) of the Act in respect of its certain products. We have
broadly reviewed the books of account maintained by the Company pursuant to the said
requirement, and are of the opinion that, prima facie, the prescribed accounts and records have been
made and maintained. We have not, however, made a detailed examination of the records with a
view to determine whether they are accurate or complete.

vii. (2) In our opinion, the Company is regular in depositing the undisputed statutory dues, including goods
and services tax, provident fund, employees’ state insurance, income tax, sales tax, service tax, duty
of customs, duty of excise, value added tax, cess, and other statutory dues, as applicable, with the
appropriate authorities. We are informed that the Company has applied for exemption from the
operation of Employees' State Insurance Act, 1948 and actions have been taken by the authorities as
referred in Note 29(a) to the financial statements to bring the employees of the Company under
Employees' State Insurance Scheme, which is contested by the Company. Also, refer Note 29 (c).to
the financial statements regarding management's assessment on certain matters relating to
provident fund.

(b) The particulars of statutory dues referred to in sub-clause (a) as at balance sheet date which have
not been deposited on account of a dispute, are as follows:

Name of the Nature of Amount | Amount Paid | Period to which Forum
statute dues (netof | (Rs.Inlakhs) the amount where the
payment relates (F.Y.) dispute is
s) pending
(Rs.In
lakhs) |
Sales Tax Laws | Sales Tax 1.15 - 2002-03 Deputy
(CST) Commissioner
Sales Tax Laws | Sales Tax 33.58 20.81 2009 - 10 Joint
(VAT) 2011~ 12 and Commissioner
2015 -16
Sales Tax Laws | Sales Tax - 8.65 2015 - 16 High Court
(VAT)
Sales Tax Laws | Sales Tax 45.20 - 2016-17 Deputy
(VAT) Commissioner
Goods and | Goods and 4.99 - 2020-21 Assistant
Service Tax Act, | Service tax Comumissioner
2017
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Annexure B to Independent Auditor’s Report
Referred to in paragraph 12 of the Independent Auditor’s Report of even date to the members of The Tata Pigments
Limited on the financial statements for the year ended March 31, 2026

Employees' ESI 488.11 14.46 October 1996 to | High Court
State Insurance | contribution March 2004
Act, 1948 including October 2011 to
interest May 2016 and
January 2017 to
December 2024
Income Tax Act, | Income tax 0.85 0.21 2017-18 CIT Appeals
1961
Jharkhand Electricity 2.85 - 2003-04 to 2007- | Joint
Electricity Duty | Duty o8 Commissioner
(Amendment)
Act, 2011
Labour Laws Labour 9.11 - 2022-23 Deputy Labour
l Related Commissioner
viii. There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income-tax
Act, 1961.

ix. (a) As the Company did not have any loans or other borrowings from any lender during the year, the
reporting under clause 3(ix)(a) of the Order is not applicable to the Company.

(b) On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

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

(d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the Company, the Company has not
raised funds on short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is not
applicable to the Company.

(e) According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies
during the year. Accordingly, reporting under clause 3(ix)(e) of the Order is not applicable to the
Company. r

(f) According to the information and explanations given to us and procedures performed by us, we
report that the Company did not have any subsidiaries, joint ventures or associate companies
during the year. Accordingly, reporting under clause 3(ix)(f) of the Order is not applicable to the
Company.

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

e
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Annexure B to Independent Auditor’s Report
Referred to in paragraph 12 of the Independent Auditor’s Report of even date to the members of The Tata Pigments
Limited on the financial statements for the year ended March 31, 2026

(b)

xi. (a)

(b)

(c)

xil.

xiii.

xiv. (a)

(b)

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

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across
any instance of material 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.

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, a report under Section 143(12)
of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 was not required to be filed by us, as statutory auditors, with the Central Government.
Further, no such report has been filed by any other auditor appointed by the Company under the
Act. Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, the Company has received
whistle-blower complaints during the year, which have been considered by us for any bearing on
our audit and reporting under this clause.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions
of Section 188 of the Act. The details of related party transactions have been disclosed in the
financial statements as required under Indian Accounting Standard 24 “Related Party Disclosures”
specified under Section 133 of the Act. Further, the Company is not required to constitute an Audit
Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause
3(xiii) of the Order is not applicable to the Company.

The internal audit of the Company is covered under the Tata Steel group internal audit pursuant to
which an internal audit is carried out every year. In our opinion, the Company’s internal audit
system is commensurate with the size and nature of its business.

The reports of the Internal Auditor for the period under audit have been considered by us.

In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with the director(s). Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the
Company.

xvi. (a) The Company is not required to be registered under Section 45-I1A of the Reserve Bank of India Act,

1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

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

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

A



Price Waterhouse & Co Chartered Accountants LLP

Annexure B to Independent Auditor’s Report
Referred to in paragraph 12 of the Independent Auditor’s Report of even date to the members of The Tata Pigments
Limited on the financial statements for the year ended March 31, 2026

(c)

(d)

XVii.

XViil.

Xix.

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

In our opinion, the Group (as defined in the Reserve Bank of India (Core Investment Companies)
Directions, 2025) has six CICs as part of the Group as detailed in Note 34 (xii) to the financial
statements.

The Company has not incurred any cash losses in the financial year or in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year and, accordingly, the
reporting under clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation 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.

As at balance sheet date, the Company does not have any amount remaining unspent under Section
135(5) of the Act. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the
Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in
this report.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026 E/E-300009

Gourab Bardhan

Partner

Membership Number: 131310
UDIN: 26131310RLWIHX1309
Place: Kolkata

Date: April 23, 2026
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The Tata Pigments Limited
Balance Sheet as at 31 March 2026 Amountin Rs. Lakhs
As atMarch 31, As at March
2026 31, 2025
Assets Notes
Non-current assats
;@) Progerty, olant and equipment 3 342133 2506 39
ibi Capdai worg-n-progress 3A; 138 26 154 87
fcy Right of yse assets 3By 5221 233
i Intangible assets 4 494/ 1K)
i@} Financal assets
(i) Investments 8
titi Trade recelvabies b 313 3765
iin; Laans 8(A 470 231
£ Otnher non-cument assets 9 187 70 137 33
gy Deferred tax assets (net) 12 337 19,52
‘h Non current tax assets(net! 124 8026 -
Total non-current assets 398693 2 298633 |
Current assets
@) Invencnes § 808 48 32829
by Financial assets
01 (nvestments 3 . 243425
{i; Trade recaivables 7 744008 4390 7"
iiny Cash 3nd cash equivalents 10 302.00 243 32
i) Loans A 174 034
1w Other financal assets =) 1620 620
1€} Dthes curent assets 3 240 04 359 80 |
Total cwrernt assets 8,808.55 8,761.91
Total assets TZ,FE.SG 11,750.84
Equity and lisbilities
Equity
1@} Equity share capdal 11 7500 7500
tb) Other aquty 5,297 34 %.075.08
Total ecuity 537234 3,150.08
i it
Non-current Zabiiines
(a1 Financal fiabdities
{i} Lease latilities 3B) 1632 -
w} Trade payables
aj total outstanding dues of Tucro and small anterprises 13 246 57 267 70
b} ol utsTanding dues ofher than (i} {a) above 13 473 474
1in) Otther financal lmabilibes 14 B3 34 92 34
by Prowi - loyee benafit obligati 15 582 25 696.07
Totad non-current liabilities 923,78 1.060.85
Currertt iabilities
fa Financrat iabdiies
{i) Lease liabidities 3B} 4785 320
tiis Trade payables
a) totat outstanding dues of Micro and small enterprises i3 3843.10 1888 58
b) 1otal outstanding dues other than (i} (a) above 13 1803 28 231584
(in) Other financal iateites 14 43329 144 20
{b) Prowision - ampicy®e benefit ga 15 16178 11575
(¢) Other curent liabilities 16 183 45 20380
(d) Cumment tax liabvities (net) 12(B} 21088 79.76
Totat current fiabifities 5,459.44 454991
Totat squity and Kabilities 12.795.54 11,760.84
The abave balance sheet should be read in conjunction with the accompanying notes
For Price Waterh: & CoCh d A LLp For and on behalf of the Board of Directors
Firm Registration Number: 304026E/E300009
_,‘h‘w A‘L aun ( pd
Gourab Bardhan Dinesh Agarwal Rajiv Mangal
Partnar Chief of Finance & Accounts Chairman
Membersiap No 131310 DIN: 10059807
Place: Kolkata
Date: Apni 23, 2026
Kumar
Managing
DIN: 11552138
Place. Jamshedpur
Date: Apr} 23, 2026
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Tata Pigmants Limited

Statement of Profit and Loss for the year anded 31st March 2026

Amount in Rs. Lakhs

[Cate Apni 23 2026

For the For the
year anded year anded
Nctes March 31 2026 March 31, 2025
I Revenue from operations 17 22247 32 213836 30
il Other income 13 124 85 197 57
I Total income (I + 1) 22,372.77 N 22.023.57 |
v Expenses
(3) Cost of materiais consumed 13 2240 47 225229
b Purchases of finished. semi-fnisned and ather products 20 941 18 57C 3%
i) Changes :n Inventanies of work-in-progress stock-in-trade and finished goods 21 119,33 036
3] E«penses cn service contracts 12,554 25 1178808
e Employee benefit expense 22 2309 38 214275
fy Finance costs 23 1030 732
19} Cepreciation and amortisation 2xpense A 432 61 299 10
th; Other axpenses 24 259187 275978
Total expensas (IV) 21,081 43 19,842 21
V  Profit before tax (II-iV) 1311.34 2.091.76
Vi Income rax expense
(5] Current tax
ia) Current tax 344 35 51148
(b) Current tax reiating 10 aarier years 3004
12} Ceferred tax 12 9.85 22.39
Total tax axpense (Vi) 384.54 534.37
Vil Profit for the year (V - VI) 926.70 1,557 19
Vit Other comprehensive income
(i) items that will not be reciassified o profit or loss
Ren of post employ: penefit abiigations 127 70 172 8%
{1} iIncome tax mpact 32143 1828
QOther comprehensiva income fos the year. net of tax 95.58 |54.35)
{X Totali comprehensive income for the yaar Vil Viit} 102228 1.503.04
X Eamings per aquity share
(1) Basic eamungs per share ‘ 30 1,236.80 2,078.52
(2) Diksted eamings per shars 30 123560 2,076.52
[ Tha above statement of profit and loss should be read i cony jon with the ying noies
For Price & Co Cl A e For and on behalf of the Boerd of Divectors
Fwm P 304026E/E300009
)‘9'* IL(N v
2 e N
n Agarwal Rajiv Mangal
IFarner Crisf of Financa & Accounts  Chawman
[Mempersnip No 131310 DIN' 10099807
Face Kokata

A

mmam/

Dyacor

Managng
DIN: 11552138

Pace. Jamshedpur
Date Apni 23, 2026
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[The Tata Pigmants Limitad i
Statement of changes in equity for the year ended March 31,2026 Amount in Rs. Lakhs
{al Equity share capital
Particul | Total 1
Ealance as at April 1, 2024 ! 75.00 |
Changs in agquity share -apital | -
Balance as at March 31, 2025 i T5.00 |
Change n aquuty share saptal i 1]
Balance as at March 31 2025 - - 75.00 |
ib| Other aquity
| Retained |  General | Capital Total
| Eamings Resarve | Reserve
Balance as at March 31, 2025 { 4,825.14 1449.77 | 0.17 §.075.08
Profit tor the year ‘ 926 70 - | : 926.70
(Uther comprehensive incomie | 95 56 - - 95.56
Ciadend paig (1.800.00) i1 mo_oﬂ
Balanca s st March 31, 2026 | 3.847 40 1,448.17 0.17 5.297.34
:
Balance as at March 31, 2024 512210 144977 017 8,572.04
Profit for the year 1557 39 - - | 1.857.39
Other comprehensive income | i54 35) (54.35)
Drvidend paid | 12,000 00) | {2.600.0m
Balance as at March 11, 2025 | 4,825.14 1.440.77 @17 { 5,075.08
The above statement of changes n aouty should e read n conjunchon with the accompanying notes
Far Prica W 4CacC A LLe For and on behalf of the Board of Directors]
Firm: moer I04028EE 300009
A
__,‘% A 'p

Gowrab Bardhan Dinesh Agarwal Rajiv /
Partner Ciuef of Finance & Accounts Chaiman
Memberstup No 131310 DiN: 10099207
Ptacs: Kolkata
Date: April 23, 2026

Managing Dracior

DWN - 11552138

Place Jamshedpur

Oate Apnl 23. 2026
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The Tata Pigments Limited
Statamant of cash flows foc the year ended 31. 2026
Amount in Rs. Lakns
For the For the
year ended year ended
March 31, 2026 March 31, 2025
A Cash flow from operating activities:
Profit before income tax 131134 2381 75
Adjustments for
Cepreciaticn and amontisation 2xpensa 4325 289 10
Irterast ncome 10 3G 515§
(3ain on sale of nvestments (net: i82 49 (154 23
Changes :n fair value of financial assets at 7air vaiue through profit or loss 1343 111 38)
Finance costs 13.30 732
353 aflowance net of wrile back) 2y.15
Bad Jebts recovery 1134,
Profit on 3ale of property glant ang equipment (G 05- .
inverttortes write-down 420 3537
L.abilty no longer required written back 138 70; 10 34
Opsrating profit bafore changas in operating assets and liabiiities 1.876.15 125220 |
Change in aparating assets and liabilites
iIncrease jidecrease in inventories 1561 (146 37T
(Increaseydecrease in Trade racervables {2.734 1337 21
(Increasej/decrease in Other batances with bank . 275
iIncrease decrease m Other fmancial assets current 110 20} 144
{ mn Other fiy tal assets non-current 12 38: {1 48;
tIncrease)idecrease n Other cuarent aseets 31978 1221 50)
{Increase idecrease :n Other non-ciatent assets 983 (7 831
Increasey(decrease) mt Trade payables 1 45980 (287 W0
Increases deczease) n Sther inancal saoilites custent 29509 {9 56)
increases/deease) m Jther Mancial habiities non-cumen 129 50 (22 00y
ncreaseys(decrease) m Provision - loyes denefl obig: curvent 468 33 86 91)
€ Provisa yee denefit obégat non-current 2387 121 78)
Increasev(decrease) mn Other cument kabiihies (10 155 53 38
Cash generated from operations 1.959.26 284528
Income tax pad 1355 46) 1458 34)
Met cash infiow from cperating activities 703.74 237892
B Cash flow from investing activities:
Paymentts for propesty. ptant and equipment {1.289.10) (837 34
Proceads from sale of propersty, piant and squups 139 -
P far of {8.809 57) (20,399 31
Proceeds from sale of nvestmerts 11196 37 20,552 51
inerast recewed .30 581
Nst cash outflow from investing activities 1,209.59 [373.53)
C. Cash flows from fimancing activities:
Payments of lease abilities (principal) 44 25 136 18y
Repayment of borrowngs {3.75) 15 30}
interest paxd (7 15} (152)
Drvidend Pad (1,800.00) (2,000 00)
Net cash outflow from financing activities (1,855.18) 2,043 .50)
Net increase/(decrease) in cash and cash equivalents 58.18 (43.11)
Cash and cash squi atthe beg g of the iat yesr 243.82 286.93
Cash and cash equivalents at end of the year 302.00 243 82
Reconcitiation of cash and cash equivaients as per the statemaent of cash flows
Cash i hand 011 0901
In curcant account 301 89 243 .31
Cash and cash equaaients as per note 10 % 243 52
mmVemm«wmmqumemmmemmmm
Far Price Waterhousa & Ca Charterad Accountants LLP For and on behaif of the Board of Directors
Firm : 304026E/E300000
| = ot -
Bardhan Agarwal Rajiv Mangal
Partier Chef of Finanice & Accounts  Chairman
Membership No 131013 DIN: 10099807
Place: Kokata
(Data: April 23, 2028
Kw(
Managing Director
DIN 11552138



The Tata Pigments Limited
Notes to the financial statements

2.01

2,02

Company Information

The Tata Pigments Limited (the Company”) is a public limited Company incorporated in India with its
registered office in Jamshedpur, Jharkhand, India.

The Company is one of the largest manufacturers of Synthetic Iron Oxide in India. Its range of products
Include flooring colours in five colours under the brand name of Tata Red, Tata Black, Tata Yellow, Tata
Creen and Tata Blue. The Company alse manufacture dry cement paint under brand name of Cemplus and
Ecocem, water based emulsion paints, distemper, primer, wallplus putly, etc. through EPA and BPO route
over the past decade. It is into Indusirial Decorative and Coaling services business has been mainly
catering to Tata Steel and Tata Steel group of companies. The company provides By-Product Management
services to Tata Steel.

The functional and presentation currency of the Company is Indian Rupee (*INR") which is the currency of
the primary economic environment in which the Company operates.

As on March 31, 2026, Tata Stee! Utilities & Infrastructure Services Limited, owns 100% of the Ordinary
shares of The Tata Pigments Limited, and has the ability to control the Company's operations.

The financial statements for the year ended March 31, 2026, were approved by the Board of Directors and
authorised for issue on 23 April, 2026.

Material accounting policies

The material accounting policies applied by the Company in the preparation of its financial statements are
listed below. Such accounting palicies have been applied consistently to all the periods presented in these
financial statements, unless otherwise indicated.

Statement of Compliance

The financial statements have been prepared in accordance with the Indian Accounting Standards
(referred to as “Ind AS") prescribed under section 133 of the Companies Act, 2013 read with Companies
(Indian Accounting Standards) Rules, as amended from time to time and other relevant provisions of the
Act.

Basis of preparation and presentation

The financial statements have been prepared under the historical cost convention with the exception of
certain assets and liabilities that are required to be carried at fair values by Ind AS.

All assets and liabilities have been classified as current or non-current as per the Company’s normal
operating cycle and other criteria set out in the Schedule Il to the Companies Act, 2013. Based on the
nature of products and the time between the acquisition of assets for processing and their realisation in cash
and cash equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of
current and non-current classification of assets and liabilities.

The Directors of the Company have assessed its liquidity position and its possible sources of funds The
Board of Directors are confident of the Company's ability to meet its obligations in the next twelve months
from the balance sheet date. Accordingly, these financial statements have been prepared on a going
concern basis.

2.03 Use of estimates and critical accounting judgement

In the preparation of financial statements, the Company makes judgements, esUITAtes ang=assumptions

about the carrying values of assets and liabilities that are not readily aqpa_?égfff{g?rﬁ'—bth'e?!;auﬁcgs. The
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The Tata Pigments Limited |
. Notes to the financial statements

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. Ravisions 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 carrying amounts of assels and liabilites within the next financial year, is in respect of
useful lives of property, plant and equipment, provisiens and contingent liabilities and estimation of
empioyee benefit obligations as discussec below. Key source of estimation of uncertainty in respect of
revenue recognition and employee benefits have been discussed in the respective policies.

Useful lives of property, plant and equipment (Note 3)

The Company reviews the useful life of property, plant and equipment at the end of each reporling period.
This reassessment may result in change in depreciation expense in future periods.

Provisions and contingent liabilities (Notes 14 and 29)

A provision is recognised when the Company has a present obligation as result of a past event and itis

| probabie that the outflow of rescurces will be required to setile the obligation, in respect of which a reliable
estimate can be made. These are reviewad at each balance sheet date and adjusted 1o reflect the current
Dest estimates. Contingent liabilities are not recognised in the financial statements. Contingent assets are
neither recognised nor disclosed in the financial statements.

Retirement benefit obligations (Note 15)

The Company’s retirement benefit obligation are subject to a number of judgement including discount rates,
inflation and salary growth. Significant judgement is required when selling these crileria and a change in
these assumptions would have a significant impact on the amount recorded in the Company's balance sheet
and the statement of profit and loss. The Company sels these judgements based on previous experience
and third party actuanal advice.

Fair Value of Defined benefit plan assets (Note 15) [

The fair value of defined benefit plan assets represents the market-based vaiuation of the investments and J
other assets held within a pension fund to meet future retirement obligations. Estimating this fair value l
involves determining the price that would be received to sell the assets in an orderly transaction between

market participants at the measurement date. This estimation requires considering the liquidity, |
marketability, and current market conditions of the underlying assets, which may include equities, bonds, |
real estate, and other investment vehicles Accurate measurement is critical as it directly impacts the |

and the assessment of a company’s pension obligations. The use of observable market prices, where |
available, or professionally developed valuation techniques ensures the estimate reflects a realistic
economic value, supporting transparency and comparability in financial statements /

Valuation of Deferred Tax (Note 12) J

Deferred income tax is provided in full, using the liability method, on temporary differences arising between !
the tax bases of assets and liabilities and their carrying amounts in the financial statements. Deferred

|
other than a business combination that at the time of the transaction affects neither accounting profit nor
taxable profit (tax loss) Deferred income tax is determined using tax rates (and laws) that have been
enacted or substantially enacted by the end of the reporting period and are expected to apply when the
related deferred income tax asset is realised or the deferred income tax liability is settled. |
Deferred tax assets are recognised for all deductible temporary differences and uausad-lax-losses only if it
is probable that future taxable amounts will be available to utilise those temporary differences and Iosses. f
Deferred tax assets and liabilities are offset when there is a legally enfurq:ﬁ.aple Tight to'offsét current tax ’
assets and liabilities and when the deferred tax balances relate to the sarﬁe; laxation ority. Current tax |

\




The Tata Pigments Limited

Notes to the financial statements

2.04

2.05

assets and lax liabilities are offset where the entity has a legally enforceable rght to offset and intends
either to settle on a net basis, or to realise the asset and settle the liabitity simultaneously.

The carrying amount of deferred income 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 income tax asset to be utilised,

Property, plant and equipment

An ilem of property. plant and equipment is recognised as an asset if it is probable that future economic
benefits associated with the item will Tow to the Company and its cost can be measured reliably. This
recognition principle is apglied to costs incurred initially to acquire an item of property, plant and equipment
and alse to costs incurred subsequently to add to, replace part of, or service it. All other repair and
maintenance costs, including reguiar servicing, are recognised in the statement of profit and loss as
incurred

Property, plant and equipment is stated at cost/desmed cost, less accumulated depreciation and
impairment. Cost includes all direct costs and expenditures incurred to bring the asset to its working
condition and location for its intenged use.

Software cosls are included in the balance sheet as intangible assets when it is probable that associated
future economic benefits would flow to the Company. In this case they are measured initially at purchase
cost and then amortised on a straight line basis over their estimated useful lives. All other costs on patents,
trademarks and software are expensed in the statement of profit and loss as and when incurred.

Depreciation or amortisation is provided so as (o write off,. on a straight line basis, the cost / deemed cost of
property, plant and equipment and intangible assets. to their residual value. These charges are commenced
from the dates the assets are avallable for their intended use and are spread over their estimated usefyl
economic lives or, in the case of leased assets, over the lease period, if shorter.

The estimated useful lives for main categories of property. plant and equipment and intangible assets are:

Class of Asset Estimated Useful Life
Freehold building

Factory Building 30 years

Other than Factory Building with RCC frame structure 60 years

Other than Factory Building without RCC frame structure 30 years

Fences, Walls, etc. 5 years

Plant and Machinery
Plant and Machinery used in manufacture of Synthetic Iron Oxide

Pigments - Reactors 20 years

Other Machinery Sto 15 years

Office Equipment

Computers and data processing units 3 years

Others 3 to 5 years

Furniture and Fixtures 10 vears

Vehicles

Motor Cycles 10 years

Other Heavy Vehicles 8 years

Intangible Assets

Computer software 3 to 10 years
Impairment

Al each balance sheet date, the Company reviews the carrying values of its property, plant and equipment

and intangible assets to determine whether there is any indication that the carrying value of those assets

may not be recoverable through continuing use. If any such indication exists, the recoveranle amount of the
==

asset is reviewed in order to determine the extent of impairment loss, if any. =7 7., SR
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The Tata Pigments Limited

Notes to the financial statements

2.06

2.07

Leases

Company assesses whether a contract is or contains a lease. at inception of the contract. The Company
recognises a right-of-use asset and a corresponding lesse liabllity with respect to all lease agreemen's in
which it is the lessee. except for short-term leases (leases with a lease term of 12 months or less) and
leases of low value assets. For short term leases and leases of low value assets, the Company recognises
the lease payments as an operating expense on a straight-line basis over the term of the lease unless
another systematic basis is more representative of the time pattern in which economic benefits from the
leased asset are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the rate implicit in the lease. If this rate cannot be readily
determined, the Company uses its incremeantal borrowing rate, which is determined using the risk free rate
for the same tenor adjusted for the credit risk associated with the lease, security etc.

Lease payments included in the measurement of the lease liabllity comprise fixed lease payments (including
in substance fixed payments), less any lease incentives: and any variable lease payments that are based on
an index or a rate, initially measure using the index or rate at the commencement date. Lease payments to
be made under reasonably certain extension options are also included in the measurement of lease
liabilities

Lease payments are allocated between the principal and finance cost. The finance cost is recognized in the
Statement of Profit and Loss over the lease period so as to produce a constant periodic rate of interest on
the remaining balance of the liability for each period.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease
payments made at or before the commencement day and any initial direct costs. They are subsequently
measured at cost less accumulated depreciation and impairment losses, if any,

Right-of-use assets are depreciated on straight-line basis over the period of lease term and useful life of the
underlying asset whichever is lower. If 3 lease transfers ownership of the underlying asset or where it is
reasonably certain that the Company will exercise a purchase option, the related right-of-use asset is
depreciated over the useful life of the underlying asset. The depreciation starts at the commencement date
of the lease.

The Company has used the following practical expedients permitted by the standard.

i) applying single discount rate to a portfolio of leases with reasonably similar character.

i) accounted for operating leases with remaining lease term of less than 12 months as short term
lease.

iii) excluding initial direct cost for the measurement of the right-of-use assets at the date of initial
application and

iv) using hindsight in determining the lease term where the contract contains options to extend or
terminate the lease. .

Financial Instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument. Financial assets and liabilities are initially measured at fair valye.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and
financial liabilities (other than financial assets and financial liabilities at fair value through profit and loss)
are added to or deducted from the fair value measured on initial recognition of financial asset or financial
liability. The transaction costs directly attributable to the acquisition of financial assets and financial liabilities
at fair value through profit and loss are immediately recognised in the statement of prefit and loss.
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Financial assets
Classification of Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a
business model whose objective is to hold these assets in order to collect contractual cash flows and the
contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets classified at amortised cost comprise trade receivables, investments, cash and cash
equivalents, bank balances other than cash and cash equivalents and other financial assets.

Classification of Financial assets measured at fair value

Financial assets are measured at fair value through other comprehensive income if such financial assets are
held within a business mode! whose objective is to hold these assets in order to collect contractual cash
flows or to sell such financial assets anc the contractual terms of the financial asset give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

The Company in respect of equity investments {other than in subsidiaries, associates and joint ventures)
which are not held for trading, has made an irrevocable election to present in other comprehensive income
subsequent changes in the fair value of such equity instruments. Such an election is made by the Company
on an instrument by instrument basis at the time of initial recognition of such equity investments. These
investments are held for medium or long term strategic purpose.

Financial assets not measured at amortised cost or at fair value through other comprehensive income, are
carried at fair value through profit and ioss. Financial assets classified at fair value through profit or loss
comprise of Investments in Mutual funds.

Impairment of financial assets

Loss allowance for expected credit losses is recognised for financial assets measured at amortised cost and
fair value through other comprehensive income. The Company recognises life time expected credit losses
for all trade receivables that do not constitute a financing transaction

For financial assets whose credit risk has not significantly increased since initial recognition, loss allowance
equal to twelve months expected credit losses is recognised. Loss allowance equal to the lifetime expected
credit losses is recognised if the credit risk of the financial asset has significantly increased since initial
recognition.

Financial liabilities and equity instruments

Classification as debt or equity

Financial liabilities and equity instruments issued by the Company are classified according to the substance
of the contractual arrangements entered into and the definitions of a financial liability and an equity
instrument,

Financial Liabilities

Trade and other payables are initially measured at fair value, net of transaction costs, and are subsequently
measured at amortised cost, using the effective interest rate method where the time value of money is
significant.

Employee benefits

Defined contribution plans === aay

Payments to defined contribution plans are charged as an expense as they fajl due F'ay_merits made ta

state managed retirement benefit schemes are dealt with as payments to defined _ccntrié&n schemes

*“ ne Ta,
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where the Company’'s obligations under the schemes are equivalent to those arising in a defined
contribution retirement benefit scheme.

Defined benefit plans

For defined benefit retirement schemes the cost of providing benefits is delermined using the Projected Unit
Credit Method, with actuarial valuation being carried out at each year-end balance sheet date. Re-
measurement gains and losses of the net defined benefit liability/ (asset) are recognised immediately in
other comprehensive income. The service cost and net interest on the net defined benefil liability/ (asset) is
recognised as an expense within employment costs. Past service cost is recognised as an expense when
the plan amendment or curtailment occurs or when any related resiructuring costs or lermination benefits
are recognised, whichever is earlier. The retirement benefit obligation recognised in the balance sheet
represents the present value of the defined-benefit obligation as reduced by the fair value of plan assets

Compensated absences

Compensated absences which are not expected to occur within twelve months after the end of the period in
which the employee renders the related service are recognised based on actuarial valuation at the present
value of the obligation as on the reporting date.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is ascertained on a weighted
average basis. Costs comprise direct materials and, where applicable, direct labour costs and those
overheads that have been incurred in bringing the inventories to their present location and condition. Net
realisable value is the price at which the inventories can be realised in the normal course of business after
allowing for the cost of conversion from their existing state to a finished condition and for the cost of
marketing, selling and distribution,

Stores and spare parts are carried at lower of cost and net realisable value.

Provisions are made to cover slow moving and obsolete items based on historical experience of utilisation
on a product.

Provisions

Provisions are recognised in the balance sheet when the Company has a present obligation (legal or
consiructive) as a result of a past event, which is expecled to result in an outflow of resources embodying
economic benefits which can be reliably estimated. Each provision is based on the best estimate of the
expenditure required to settie the present obligation at the balance sheet date Where the time value of
money is material. provisions are measured on a discounted basis.

Constructive obligation is an obligation that derives from an entity’s actions where:

(a) by an established pattern of past practice, published policies or a sufficiently specific current statement,
the entity has indicated to other parties that it will accept certain responsibilities and;

(b) as aresult, the entity has created a valid expectation on the part of those other parties that it will
discharge such responsibilities.

Income taxes

Tax expense for the period comprises current and deferred tax. The tax currently payable is based on
taxable profit for the period. Taxable profit differs from net profit as reported in the statement of profit and
loss because it excludes items of income or expense that are taxable or deductible in other years and it
further excludes items that are never taxable or deductible. The Company’s liability for current tax is-
calculated using tax rates and tax laws that have been enacted or subswnlivgly;wwsga\end of the
reporting period. A S O N

]
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Deferred tax liabilities are generally recognised for all taxable temporary differences. In contrast, deferred
tax assets are only recognised to the extent that it is prodable that future taxable profits will be available
against which the temporary differences can be utilised

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

Deferred tax is calculated at the tax rates that are expected to apply in the pericd when the liability i1s settied
or tne asset is realised based on the tax rates and tax laws that have been enacted or substantially enacted
by tne end of the reporting period. The measurement of deferred tax liabilities and assets reflects the tax
consequences that wouid follow from the manner in which the Company expects, at the end of the reporting
period, to recover or settle the carrying value of its assets and liabilities.

Deferred tax assets and liabilities are offset to the extent that they relate to taxes levied by the same tax
authority and there are legally enforceable rights to set off current tax assets and current tax liabilities within

that jurisdiction.

Current and deferred tax are recognised as an expense or income in the statement of profit and loss, except
when they relate to items credited or debited either in other comprehensive income or directly in equity, in
which case the tax is also recognised in other comprehensive income or directly in equity

2.12 Revenue

The Company recognise revenue from transfer of goods at point of time. The Company manufactures and
sells a range of paints products in domestic market. Sale are recognised when the control of products are
transferred, being when the products are delivered to customers and at the consideration to which the entity
expects 1o be entitled to in exchange for goods or services

Revenue from these sales is recognised based on the price specified in the contract, net of the estimated
volume discounts. Accumulated experience is used to estimate and provide for the discounts, and revenue
'S only recognised to the extent that it is highly probable that a significant reversal will not oceur. No element
of financing is deemed present as the sales are made with a credit term of 30/60 days, which is consistent
| with market practice.

Revenue from providing services is recognised in the accounting period in which the services are rendered.
For fixed-price contracts, revenue is recognised based on the actual service provided to the end of the
reporting period as a proportion of the total services to be provided because the custemer receives and
uses the benefits simultaneously. The customer pays the fixed amount based on completion of the related
services on a monthly basis. If the services rendered exceed the payment, a contract asset (unbilled
revenue) is recognised. If the payments exceed the services rendered. a contract liability is recognised.
Estirmates of revenues, costs or extent of progress toward completion are revised if circumstances change.
Any resulling increases or decreases in estimated revenues or costs are reflected in profit or loss in the
period in which the circumstances that give rise to the revision become known by management.

The Company does not expect to have any contracts where the period between the transfer of the promised
goods or services to the customer and payment by the customer exceeds one year. As a consequence, the
group does not adjust any of the transaction prices for the time value of money.

| Revenue is measured at the fair value of consideration received or receivabie net of discount, taking into
| account contractually defined terms and excluding taxes and duties collected on behalf of the government.

Dividend and Interest income

Dividend income from investment is recognised within other income when' the Company's right to receive
dividend is established,

R

Interest income from financial assets at fair value through profit and loss is recognised undé&--&thék‘}ng:ome
when it is probable that the economic benefits will flow to the Company and the amoury, of income can be

A Y
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2.15

2.16

e

measured reliably. Interest income is accrued on a time proportion basis laking into account the amount
outstanding and at the effective interest rale applicable. which is the rate that exaclly discaunts estimated
future cash receipts through the expected life of the financial assets lo that assets net carrying amount on
Initial recognition.

Statement of Cash Flows

Cash flows are reported using the indirect method, whereby profit/ (loss) before extraordinary items and tax
is adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future
cash receipts or payments. The cash flows from operating, investing and financing activities of the Company
are segregated based on the available information.

Segment Reporting

The Company identifies primary segments based on the dominant source, nature of risks and returns.
internal organisation, management structure and the internal performance reporting systems. The
accounting policies adopted for the segment reporting are in line with the accounting policies of the
Company.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash in
hand, deposits held at call with banks, other short-term, highly liquid investments with original maturities of
three months or less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

A. Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
The Companies (Indian Accounting Standards) Rules as Issued from time to time.

During the year ended March 31, 2028, MCA has notified new standards or amendments to the existing
standards applicable to the Company.

The Ministry of Corporate Affairs vide notification dated 7 May 2025 and 13 August 2025 notified the
Companies (Indian Accounting Standards) Amendment Rules, 2025 and Companies (Indian Accounting
Standards) Second Amendment Rules 2025, respectively, which amended certain accounting standards,
and are effective for annual reporting periods beginning on or after 1 April 2025:

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants -
Amendments to Ind AS 1

Supplier Finance Arrangements - Amendments to Ind AS 7 and Ind AS 107

International Tax Reform — Pillar Two Model Rules - Amendments to Ind AS 12

Lack of Exchangeability — Amendments to Ind AS 21

These amendments are not expected to have any impact on the company in the current or future reporting
periods and on foreseeable future transactions.

B. New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants —

Amendments to Ind AS 1 - This amendment also includes specific provisions that will take effect for

reporting periods beginning on or after 1 April 2026, as outlined below B

Under the existing Ind AS 1, where there is a breach of a material provision of a ang-té{ﬁi_fﬁhq}naogement

on or before the end of the reporting period with the effect that the liability becomes payabie on dentagd on

the reporting date, the entity does not classify the liability as current, if the !;{mﬁer'agree@ﬂer the repdrling
L1
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period and before the approval of the financial statements for issue, not to demand payment as a

consequence of the breach. |
However, the amended requirements slipulate that entities will no longer be permitted to consider lender |
waivers that are granted after the reporting date but before the financial statements are approved for the J
purpose of classification of loans. This amendment is required to be applied retrospectively in accordance |

with Ind AS 8. |

The company does not expect this amendment to have an impact on its operations or financial statements. {
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3 Proparty, plant and aquipments Amount in Rs. Lakhs
Buildings| Plant and Furniture Office Vehicls| Total
As at March 34, 2026 ¥ and Tangible Asssts
L |
Cost as at Apri 1 2025 709.96 2877.79 4347 310.42 939 3,951.01
Agcitiang 34.87 1,200 86 514 2213 12,70 1.275.79
Dispesais/discard . (1.86) . {1.86)
Cost as at March 31, 2026 744.82 4,078.64 48.61 330.69 22.09 5,224.85
Acuuticlated depreciation as at Apel 1, 2025 255.80 981.64 20.45 176.36 9.37 1.444 62
Charge lor the yaar 5518 247 66 388 52.29 crz 359 71
Disposais/dmcarnd - - . {0.81) {081)
A i dupreciation as at March 39, 2028 311.96 1.229.30 24.33 22784 10.09 1.601.52
Nat book valuo as at March 31, 2026 432.06 | 2,845.34 24.28 102.85 12.00 : 3,421.33
Butldlnus[ Plant and| Furniture Office/ Vehicie! Total,
| i | Tangible A
| As at March 31, 2025 machinery and fixtures| Equipments angible Assets|
|
|Cost as at Apeil 1, 2024 662.30 2,455.09 35.19 247.95 9.39 | 3,419.91
{Addions 47.85 41259 8.28 6247 | - ] 531.09
(hapussalwdtiscand - . - . . =
Costas at March 11, 2025 700.95 2.877.78 43.47 310.42 939 | 3135t00
Accumilaled deoreciation 88 at Aprii 1, 2024 205.23 822.21 17.09 134.20 9.32 | 1,188.04
Crarge lor the year 5187 158 43 .36 4218 005 256.57
Pisposalvgiscand - - . ; .
A depraciution as at March 31, 2025 258 80 961.64 204& 176.38 9.37 1.444.81
Nal book valus 35 af March 31, 2025 45115 1,896.14 231.02 134,08 0.02 | 2,506.39
Nota 3} In respact of immovabie property of self-constnscted buliding on leasehoid tand, the land lease agreement is In the name of the Company, where he
Company is the lasses in the agreament
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(a) Againg of GWIP

Notes to the Financial Statements

Amountin Rs. Lakhs

original plan:

As at March 31, 2026 | A 15 in | work-in-progress for
VLD - r
Lass than 1 More than
cwip . H
| yaar | 1-2 years 2-3 years years ! Total
—
[Frojects In prograss | 188.26 | 168.26
Projects amporatiy sussended | i E
Total 158.26 | : 164.28
|_As ot March 31, 2025 Amounts in capital work-in-prograss for
|CW|P L8 than 4 [ 1-2years | 2-3years l Woce than Total
| year 3 years
|Projects in progress 15437 | [ =3 154.87
|Projests tamporarily suspende B il ! = :
[Total 154,07 ] = 1] 154,87
{5} Completion schedule for capital work-in-progress whose complation is overdue or has excoeded its cost compared to its

[As at March 31,2026

To be completed in

| Less than 1 ‘ | More than |

Cwip = b | Il

| : Wi _ year | 1-2 years . 2-1 years Yyears | Tota
[Project 1 168.26 | W 1 168.28
(Totai L 18326 - | - ] 168.26
Compiletion schedule for capital work-in-progress whose completion is overdue or has ded its cost pared to its
original plan:
|As at March 31, 2025 To be completed in
lcwip Less than 1 12years | 2-3years I Mors than Total

year | J years

Project 1 154.87| | f 154.87
"Total 154.87 | -] - 154.87

g1



The Tata Pigments Limited
Notes to the Financlal Statements

Amount in Rs. Lakhs

4 (A)

Intangible assets

3(B) Loases
ia) Right-ot-use ussets
Right-of-use
f As at March 31, 20_26_ - | Buldings
Costas al April 1, 2025 34.01
Additians 108.72
Disposals {34.01)
|Cost as at March 31, 2026 105.72
[Accumulatad deprecialion as al April 1, 2025 3118
Charge lor the year 46.34
Disposals — | (340
Acc lated dap as at March 31, 2026 t 432_1_|
L!d_st book value as at March 31, 2026 | 62.21
As at March 31, 2025 | Right-of-usa
Cost as at Apnil |, 2024 12422 ]
Additivns -
l_',):sb\'asali {80.21)|
(Sost as at March 31, 2025 i 3401
i»\.-;uumumruu deprecialion as at April 1, 2024 | 87.49
iCharge for the year 33.89
Dispoualy 190.2011
Accumulated depraciation as at March 31, 2025 | ETRET)
|Net Book value as at March 31, 2025 | 282 |
Loase linbilities ———=
March 31, | March 31, {
2026 2025
Clrrent 47.85 320 |
Nocumrenl 16.82 = |
6467 — 3.3'!;‘
Movament of lease liabilities “!;::ﬁn. M-Zrt‘I:Z':"
Opening balance as at April 01 3.20 3933
Add: Preseni valua of addition during the year 105.72 - i
Add: Interest expense {included in finance costs) 715 1.52
Loss: Re 51.40 37,70 |
(Closing balance as at March 31 _saer[ 320

‘|_ Se!huro |
Year ended 31 March 2026
Gross carrying amount
Cpaning arass cadrying amount 218,15
(Addilions -
Closing gross carrying amount 219.15
{Accumulated amertisation and imgairment
Dpening aceumulaled amaorisation 14312 |
iAmortsation charge for the yesr 2656
fimpaimantcharge - =
[Elgglgg accumulated amertisation and impairment 169.68
Cloding net carrying amount 43.47
Year anded 31 March 2025
Gross carrying amount
Cpening gross camang amount 162,42
|Addilions £6.73
Ciesing gross carrying amount 219.15
A lated amontisation and impairment
Ooetiing sccumulated amartisation 134 44
Amortisation charge for the year T 8.64
impairmant charge .
Closing accumulated amortisation and impairment 143.12
Closing net carrying amount 76,03
Dupreciation and amortisation for the yaar
[ For the For the j
year ended 'year ended
| March 31, March 31, !
2026 W25
|Bepreciation - Property, plant ang equipmunt 350.71 256,57 |
(Dupreclation on Right-of-use assets o 46,34 33.89
|Amariisation - Intangible 26.56 8684 |
Totsl depreciation and amortisation expense 43281 299.10

70
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Amount n Rs. Lalihe

As st March  As st March 11
31, 2026 2025 |
5 Inventories (At lower of cost and net realisabla value)
(8) Raw maturials 95.82 184.57
{b) Work-in-progress 48.93 83.55
{c) Finished goods 241.37 253.67
{d) Stock in rade 101.94 48.19
(8) Stores and spares 32043 271 39
808.49 82329
Value of inventories above is stated after provisions (nat of raversal’ writa uff) of Rs.4,18 Lakhs
{March 31,2025 ‘Rs.35.37 Lakhs) for write downs to nat realisatls valué 4na provision for slow-moving
and absolste itams.
6 Investments
Equity investment (measured at FvoC))
Unquoted
10,000 Equity shares of Rs. 10 each Iully said up (year ended March 31, 2025 10,000 Equity shares of
Rs. 10 each fully paid up) in Nicco Jubiles Park Limited *
Classified as:
Non current”
Current -
“ Amount lower than the rounding off norm adopted by the company
Investmant in mutval fund {measured at FVTPL)
Quoted mutusl funds
Nil (March 31,2025-13,525) unit in DSP Liquid Fund -Direct Pian-Growih 501.55
NI (March 31,2025-71,825) unit in Aditya Birla Sun Ufe Liguid Fund -Growth-Direct Plan 300.75
Nit (March 31,2025-4,742) unit in Nippon India Liquid Fund (Formerly Reliance Liquid Fund) 300.94
Nil (Mareh 31, 2025-51,503) unit in HSBC Liquid Fund - Direct - Growth L350
2.434,25
Classified as:
Non cument v
Current 2.43428
- 2,434.25
T‘_ ‘::
I\
s, é & N
i,
‘\ - /{{

11
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Amount in Rs. Lakhs

As at March 31, 2026 As at March 31, 2025

7 Trade Raceivables Nan current Current Non current Current
Trada recelvables from contract witn customers - 586 14 S 472,68
Trade iecelvanles from contract with customers - related parties (refer note 33) 34 6.889 87 37 64 4,232.82
Less Loss allowance . [35.83) - — Ty
Totai recaivables __ 309 744008 3785  aam71
Break-up of security details Noan curant Current Non cument Current
Traue racelvables considered good - secured * - 4.28 - 1.82
Trage recelvablas consideted good - unsecyred i 743579 37.65 4,688.89
Trade mcewadle - credil impaired 35.93 - 14.79
Total 319 7.476.00 37.65 4,705.50
Lass: Loss allowance . (35.93) - (13,09
Total trade recelvables 3.13 - 7,440.07 37.65 ¢!690=?_1__l

* Security deposits received from distributors.

Trade Receivabie ageing schadule

Qutstanding for following periods- from due date of payment As al March 31, 2026
faiste g:: ;l'l‘z‘: Not Due :.r::ulv?:: g ‘";:::25 1-2 years 2-3 years M°;::l:" s Total
Undispuled- considered good 1,493 86 398503 1.905.51 46 53 47 21 225 Sal 7.479.20

~ 149336 338503 190551 __4as3 071 235 XTI X7 YT

Less: Loss allowance R e | fao.7ey {031 8By [(3s83)
149386 398503 190551 4653 9.2 — 098  7ai32r

Trada Receivable ageing schadule

Outstanding for foliowing periods- from due date of paymant As at March 31, 2025

Beiculsrs oo :::: Not Dua ';::,?:.“ s,’"y::::s' 1-2 yoars 2-3 years "";:::‘;" 3 Total
Undisputed- considered good 1,794.53 2,127.58 755.86 38.70 930 239 14.79 4,743.15
=3:30 239 14.79 4,743.15

Less: Loss allowance — - - - = - = {14.79) {14.79)
1.794, 127.58 755 7| 9.30 2.39 0.00 4728 18
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8(A) Loans

(8} Loans to amployee

B(B) Other financial sssots

(a) Secunty daposits
(b} Interest accrued on daposils

Less: Loss allowance

Classification of other financial assats:

Securad, considered good
Unsecured, considered good
Doubtful

w

Other non financlal assets

(a) Capital advances

{b) Advance with public bodies
(c) Advanca 1o related paies

{d) Other advances and orepayments

Classification of other non financiat assets:

Secured, considered good
Linsecured, considered good

P ision for d TV SR b

10 Cash and Bank balances
Cash and cash equivaients

(3] Unrestricted balances with banks

(i) in Current account
(b} Cash in hand

Amount in Rs. Lakhs
As at March 31, 2026 As at March 31, 2025
Non current Currant Non current Currant
470 1.74 231 0.84
4.70 1.74 2.31 0.84
As st March 31, 2025 As at March 31, 2025
Non currant Current Non current Cucront
. 16.20 - 6.0
- 16.20 - __6.20
e 18 20 s 620 |
- 16.20 6.20
- 16.20 - §.20
As at March 31, 2026 As at March 31, 2025
Non gurrnt Curront Non current Current
- - . 158.89
148.15 102.87 148.30 231.69
4578 . 85.86
39 55 90.39 51.03 8238
187.7¢ 2_4=°=°‘L 197.33 559.80
187.70 240.04 197.33 559.80
187.70 240.04 197.23 559.90
As at March 31, 2026 As at March 31, 2025
Non current Current Non current Current
301.89 243.81
= 0.11 0.01
30200 : 24332
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Amount in Rs, Lakhs
1 Equity Share Capital

As at March 31, As at March
2026 31, 2025
Authoriged:
100,000 Ordinary Shares of Rs. 100 cach 100.00 100 00
(March 31, 2025: 100.000 Equity shares of Rs. 100 each)
100.00 100.00

Issued:
75.000 Ordinary Sharas of Rs. 100 each 7500 7500
(March 31, 2025: 75,000 Equity shares of Rs. 100 each) g N__Nuae)

_75.00 7500

Subscribad and fully paid up:
75,000 Ordinary shares of Rs. 100 each 75.00 75.00
(Marcn 3%, 202% 75 000 Equity shares of Rs, 100 each)

15.00 75.00
Details of shares held by ulti holding c pany or its subsidiaries
reantagy S shates haid By Tata Stewl Utilillex & Infeadiructiorg Services i 190 10
A company)
SHME S Neld By pramotany gt the end of yeae 2028
No. of % of Total % of Changes
Sh.No. Promators Name Shares Shares during the yaar
Tata Steel Utilities & Inf-astructure Services Limitad 75.000 100% %
[Holding company)
Tatal 75,000 too%
Shires hoid v pamolary a1 the sivd af vaar ULy
No. of % of Total % of Changes
B No. fizantoniNams Shares Shares during the yasr
' Tata Steel Utilities & Infrastructure Sarvices Limited 75,000 100% 100%
(naiding company)
Total 75.000 100%

Rights and restrictions attached to shares

Equity shares

The company has one clsss of equity shares having @ par value of Hs 100 per share, Tach shareholder is sligitie for ong vots per
snare Neid. The dividend, If any, croposed by the Boara of Directors in subject io the approval of the sharehoiderns in ine onsuing
Annual General Meeting, axcest in casa of interim dividend, In the avant of iquidation, the aquity shareholdars ars eliginie 1
fecarve the remaining assets of the Company, in proportion to their shareholiding,

11 {A} Other Equity

{8) Retained earnings
The datalls of movement in relained earnirgs is provided in Slatement of changes in equily.

(b) General Reserve

Unger the arstwhile Sompariies Act 1856, a general resarve was crealed through an annual tansher of net prafit at a specified
percentage in accordance wilh applicabe regulations. Consequent (o the Introcuction of the Compatiles Act, 2013 the
'equirement o mandatorily transfer a specified percentage of net crofit to general reserve has bean withdrawn
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Amount In Rs. Lakhs
Chargal Charges
(Cradit) to the (Credit} to the
As ot March  Statementof  As at March 31, Statement of As at March
31,2026 Profit and Loss 2025 Profit and Loss 31, 2024
12 Deferrad tax assats (Nat)
Defarrad tax llabllities
(a) Property, plant and equipment and intangibia assets 169.30 14.71 154.58 13.09 141.5C
(b} Change mn fair value of investmenis 4.90 7.81 (2.91) (1.48) (1.43
174.20 22.52 151.68 11.64 140.07
Deferred tax assets
{a) Provision for warranty, inventory & soubtéul dabls 19 29 {24.09) 4338 022 43.16
439 4§ 4 7 d
(b} Compensaied absences (leave) 9,46 (%58) 22 L 5332
(e} Bonus to employee 7519 15,02 60.17 1181 48.56
. . 1 .
{d) Others 40.13 24.52 1586 (23.83) 39 43
184.07 12.87 171.20 (11.28) 182.47
Net defarred tax assets / (liabiiities) 987 9.65 19.52 22.89 42.40
As at March 31,  As at March
2026 31, 2025
121 The Incomeuxqpmm for the year can be reconciled
to the accounting profit as follows
#rofil frur cantinuing operatons belors incoma X eNpanses 131134 205176
Tax rate of 25.17% (Yesr ended Manch 31,2025 - 25.17%) 330.04 526.45
Tax effects of amount which are not deductibla (taxztiv) In calculsting taxable income:
Corporate social responsibility expensaes 9.93 7.90
‘ntarest on MSME 0.47 164
Write back intarest on MSME 9.74
Curment tax for earlier year 30.04 -
Others 442 (1.02)
Total tax expenses as per statement of Profit and Loss Jid .64 53437
Recogrised as - Current tax 374.99 511.48
Recognised as - Deferred lax (credit) 9.65 22.89
12A incoma tax assets
(8) Advance income tax 80.26 .
2026 :
128 income tax liabilities
{8) Income lax liabllitas 210.68 78.76
110.65 78.76
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13 Trade payables

As at March 31, 2025

Amountin Rs. Lakhs

As at March 31, 2025

Trade payable ageing schedule

Outstanding for following periods

Non current Currant Non current m
{a) Trade payaole - Micro & smal enterpnses (Refar note 10 -31) 24857 31843.10 2870 1,688 58
(b) Trade payables - other than micra 8 small en‘erpnsas 478 1,31436 4.74 131289
(¢) Trade payables - Relalad paity (Refer note no.-33) - 488 92 402,95
A 251,35 3,448.38 272.44 4,004 40

from due date of payment

As at March 31, 2026

Particulars :::'bla': Not yet due Less than 1 year 1-2 yoars 2-3 years M°;:.":" & Total
Trade payable
i) Undisouted dues-MSME 1.470.36 2,364.15 48.19 277 0.57 5.63 3.889.67
(i) Undisputed-giners 629.47 913.15 241.20 10.60 1.65 1199 1,808.06
(iii) THspltad dues-MSME - . b =
livi Disputed- othars e - = - = L e T
Total payable due 209983 327730 T | 75T b 1 IS L 7 S 1782 58973
Trade payabie ageing schedule
As ot March 31, 2025
Outstanding for following periods from due date of paymaent
Particulars :::‘:‘Z: Not yet due Loss than 1 year 1-2 years 2-3 years Mo;:::\:n : Total
Teade payable
{1} Undispuled dues-MSME 233 14 1.690.30 3282 - - 1,956 26
(i) Undisputed-others 1,176.91 747.23 35240 1072 674 26 58 232058
(1) Disputed duas-MSME : . L . - v
{iv) Cisputed- others e I S ~ . - - -
Total payabie due 1,410.05 2,437.53 38522 10.72 674 2638 427584
14 Other financial liabilities
As at March 31, 2026 As at March 11, 2025
Non currant  Current Non current Current
(@) Credilors for other Habilities
(i)  Secunty deposits 83.34 S 92.34 -
(i) Provisions and other credit balances (note 1) - 439.29 - 144.20

E-‘!iﬁ 439.29 92.34 ""'EE
Note- Includes creditors for accrued wages and salaries, provision for warranty clam afc.

The detalls of r t in provisi is as below:
As st March 31, 2026 As at March 31, 2025
Balance a1 the Baginning of the year 144,20 153,89
Rucognised/{Reatessd) duning the year 31.58 3218
“lilised during the year (105.89) (41.82)
Balarice at the end of the et 69.89 144 20
15 Retirement benefit obligations
As at March 31, 2026 As at March 31, 2025
Nan curcent Current Nou currant Current
{a: Peovision for empioyea benalily
(1) Past-employment defined benefits
1) Retlring gratuity 42.45 - 55.79 .
i} Pension obligation 326.19 30.08 412.72 30.59
iii}  Post retirement medical benefits 3712 473 38.26 475
iv) Other post retiremant benefits {Leave) 186.49 997 188.30 18 42
v} Other long term empicysa banefits * - 117.00 - 61.99
* Shortfall n interest an Brovidant fund based on actuarial veluation
§¥5 “1.?2 gesaw 11578
18 Other non financisl liabilities
__As at March 31, 2026 As at March 31, 2025
Noncurrent  Current  Non current Current
(a)  Advances recewved from customers - 92.64 - 113.87
(b)  Employee recoveries and employer contributions 5.40 - 876
(e} Statutory duss (GST, Exclss duty, service tex, saleg tax, TOS etc.)
95.41 . 81.17
193.45 > 203.60
r F A 13\“‘&;
!? 3 A\
|
1 g ','
- e
< z
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17 Revenue from Operations
(a) Sale of goods
Sale of products
Sale of raded goods

{b) Sale of services
(e}  Other operating revenue
Cthers

Note:
(a) Customers who contnbuted 10% or more to the company's revenue

Tata Steel Limiled

13 Other Income
{a) Inlerest received on sundry advances, deposits and income ax refund

(b) Gain on sate of investments (current)

{c) Change in fair valus of investment

(d) Liability ro longer required

{8} Insurance claim received

() Bad daols recovary

(g) rofit on sale of property, piant ang equipmeri

19 Cost of materials consumed

Raw material consumaed

(i)  Raw materiais at the beginning of the year
()  Add: Purchases

(i} Less: Raw matarais at the and of the year
Total cost of materiais conaumod

20 Purchase of ruded goads
(8) Oxide of iron
(bj Decorauve and industnal products

41 Changas in Inventories of work-in-progress, stock-in-trade and finished gooxds

Opening balance

(a) Finished goods
(o) Work-ingprograss
(¢) Stock in rade

Closing balance

(a) Finished gaods
{b) Work-in-pmgress
{c} Stock n trade

Total changes in inventories of wark-in-progress, stock-in-irade snd finished
goods

For the
yoar onded

Amount in Rs. Lakhs

Varch 31,2026

March 31. 2025 -

For the
year andad

5.798.57 5.885.17
1,008.93 867.68
15,086.03 14,856 64
264.39 226.81
224792 _ 21,828.30
13.96257 13.030 45

it Refer note 32 on revenue from contracts with cusiomars disaggregated on the basis of geogragtical regions and MaA;0r DUS.N@S3

0.30 515
82.49 164.23
. 11.58
3870 0.39
137 18 32
194 -
0.05
124.& 197 67
184.57 134.94
215172 231192 |
2338.29 2,445 885
9582 184,57
226047, 530223
225.43 237.05
715.75 433.90
Reide, £20.85
259.67 21997
63.55 74.34
49.19 79.06
372.41 373.37
241.37 259.67
48.93 63.55
101.94 49.19
392.24 3rzal
(19.83) 0.98

g
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22 Employcee benefits expense:

Notes to the financial statements Amount in Ra. Lakhs
Forthe For the
year endad yaar anded
March 31, 2028 March 31, 2025

(a; Salaries and wages Incluging bonus 189190 1,880,222
(b} Cantribution to providant and sther funas 246 43 10113
(cj Staff weitare expanses 171.65 161.40
2‘309_.?;3‘_‘ 2 i-i;_?;
23 Finance costs
{a) Interest expense 3.75 5.80
(b} Lease obligation 715 1.52
— 10,90 132
24 Other expensas

fa} Consumption of stores ang spares 347 .35 369.06
{b) Repairs to buridings 40 38 77.40
(c) Repairs o machinery 87 74 73.59
(d} Fual ol consumed 41293 470.78
(a) Purchase of powar 267 19 262.81
(n Conversion charges 136 76 226 22
{g) Freight ard handling 242.98 294 89
{hi Rent 5500 7252
{1 Branu equity 18.64 (23 ,60;
i Rales and laxes 52 96 93.63
(k) Insuranice charges 1205 8.68
{1y Commission and discounts 66,68 79.59
{m) Loss atlowanca (net of write back) 2115 085
{n) Contract lsbour 239.88 187.15
(o} Auditers remunaration (Refar Note 2) 351 366
p) Legal and other professionai costs 7015 B84 54
iq) Adverhsament, promotion and sailing expenses 11.21 74.57
«r) Travelling expenses 43.31 52.73

is) Change in fair value of invastment 19.43
(t} Other general expensas 44261 400.59
2,591.87 2,769.76

(CSR) actreities - Refer Note 26

for the year andad March 31 ,2025)

Auditors remuneration

Note 1 Other general axpanses inciudes expenditure charged to Statement of Profit and Loss in respect of Corporata Social Responsibility

Note 2 Auditor Remuneration and out of pocket expenses excludes GST of Rs 0.63 lakhs for the year ended March 31,2026 ( Rs 0.86 iakhs

March 31,2025} toward paymaent to non-axecutive director. The cutalls are as below:

i. Stalutory audit faes and Group Reporting 200 2.00
ii. Tax sudit fees 0.50 0.50
i For other servicas - .
iv. Out-of-pocket expenses 1.01 1.18
3.51 166

Note 3 Other general expenses incluaes an amount ot R 5,18 lakhie for e year ended March 31,2026 { Ry 8.0C lakhs for the yaar endad

For the For the
yaar endad year endod
March 31, 2026 March 31, 2025
{a] Creclors Fees 1.83 185
ity) Commission 3.35 8.05
5.18
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25

25.01

25.02

Employee Benefits
Defined Contribution Plans:

The Company participates in a number of defined contrbution plans on behalf of relevant personnei. Any
expense recognised in relation to these schemes represents the value of contributions payable during the
period by them at rates specified by the rules of those plans. The only amounts included in the baiance sheet
are those relating to the prior month's contributions that were not due to be paid until after the end of the
reporting period.

The Company has recognised, in the Statement of Profit and Loss for the year ended March 31, 2026, an
amount of Rs. 65.38 Lakhs (March 31, 2025 Rs. 65.63 Lakhs) as expenses under the following defined
contribution plan.

Superannuation fund:

The Company has a superannuation plan. Employees who are members of the superannuation plan are
entitled to benefits depending on the years of service and salary drawn. Separate irrevocable trusts are
maintained for employees covered and entitied to benefits. The Company contributes up to 15% or 150,000,
whichever is lower, of the eligible employee's salary to the trust every year. Such contributions are recognized
as an expense when incurred. The Company has no further obligation beyond this contribution.

Defined Contribution expenses recognised in the statement of Profit and loss

| Particulars | For the year ended March T For the year ended March |

31, 2026 | 31, 2025 |

_ (Rs Lakhs) | (Rs Lakhs) |

Superannuation Fund 40.53 40.12 '
. Employee Pension Scheme ' 23.41 24.06

EDL! [Enlplq!_eg Depo_sil Link Insurance) | 144 | ) 1.45 -

Total ) ~ 65.38 ] 65.63 ]

Benefits to key management personnel {Dinesh Agarwal)

’ Particulars | For the year ended For the year ended March |

March 31, 2026 31,2025 '
| S S (Rs Lakhs) . (Rs Lakhs) '
[ Superannuation e I S—— 284

Defined benefit plans:

The Company sponsors funded defined benefit plans for certain qualified employees. The defined benefit plans
are administered by a separate fund that is legally separate from the Company. The board of the fund is
required by law and by the articles of association (o act in the interest of the fund and relevant state holder in
the scheme. The board of the fund is responsible for the investment policy with regard to the assets of the
fund
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' Notes to the financial Statements

a)

b)

<)

The Company operates following post-employment / other long term defined benefits plans:

Funded

Gratuity: The Company has an obligation towards gratuity, a defined benefit retirement plan covering eligible
employees. The plan provides for a lump sum payment to vested employee at retirement, death while in
emplayment or on termination of employment of an amount equivalent to 15 to 30 days' salary payable for
each completed year of service. Vesting occurs upon completion of 5 years of service. The Company accounts
for the liability for gratuity benefit payable in the future based an acituarial valuation. The contributions made
by the Company amounting to Rs 84.57 Lakhs (March 31, 2025 Rs. 29.18 Lakhs) are recognised as an
expense in profit and loss under employee benefits expense.

Provident Fund: Provident fund benefits provided under plans wherein contributions are made to anirrevocable
trust set up by the Company to manage the investments and distribute the amounts entitled to employees are
treated as a defined benefit plan as the Company is obligated to provide the members a rate
of return which should, at the minimum, meet the interest rate decl ared by Government adminislered
provident fund. The contributions made by the Company and the shortfall of interest amounting to Rs 96.48
Lakhs (March 31, 2025 Rs. 6.32 Lakhs} are recognised as an expense in profit and loss under employee
benefils expense.

In accardance with an actuarial valuation of provident fund liabilities based on guidance issued by Actuarial
Society of India and based on the assumptions as mentioned below, there is was a diminution in the carrying
value of plan assets and also a deficiency in the interest cost as the present value of the expected future
earnings of the fund is lesser than the expected amount to be credited to the individual members based on the
expected guaranteed rate of interest of Government administered provident fund

Unfunded

Posi-Retirement Medical Benefit (PRMB)- Ex MD — Under the unfunded scheme the Managing Director receive
medical benefit. The Company accounts for the liabilities post-retirement medical scheme based an actuarial
valuation,

Compensated absences: Compensated absence which are not expected to occur within twelve months after
the end of the period in which the employee renders the related services are recognised based on an actuarial
valuation at the present value of the obligations as on the reporting date.

Other Retirement Benefit (ORB)- Ex-MD Pension — Other benefits provide under Unfunded Scheme include
pension payable to Managing Directors of the Company on their retirement and obligation is determined based
on an actuarial valuation.

The Company is exposed to number of risks, the most significant of which are detailed below:

Investment risk

The present value of the defined benefit plan liability is calcutated using a discount rate determined by
reference to government/high quality bond yields. If the return on plan asset is below the rate, it will create a
plan deficit.

Interest risk

A decrease in the bond interest rate will increase the plan liability however, this will be partially offset by an
increase in the return on the plan's debt investment,

Longevity Risk

The present value of the defined benefit pian liability is calculated by reference |t,o,

mortality of plan participants both during and after their employment and increase” _.fl’fl_ﬁ?_ﬁ"@’é_{ﬂ ]
plan participants will increase the plan fiability. e J <D o AT _-{j,:
i ey =\
-‘ % 9
N3 245
NEF Koiata 2. 8F
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d) Salary risk

The present value of the defined benefit plan liability Is calculated by reference to the future salaries of plan |
participants. As such, an increase in the salary of the plan participants will increase the pian’s liability.

Details of the Retiring Gratuity Benefit are as follows:

The following table sets out the amounts recognised in the financial statements in respect of retiring gratuity |

plan. f
___Amount in Rs. Lakhs
Description - - Year | Year
| ended ended
March March |
- | 31,2026 | 31,2025 |
A. | Reconciliation gf_OpenirE and Closing Balances of Present Value of | ' |
Obligation
a.DBO at beginning of the year 479.44 | 45758
b. Current Service Cost 4183 ! 278631
c. Interest cost 29495 3054 |!
d. Actuarial loss/ (gain) Experience | (11.80) { (3.70) |
e. Actuarial {gain)/loss - demographic asspmptions | 0.00 (3.10) r|
' f. Actuarial loss/ (gain) Financial assumption [ (11.20) | 13.18
| 9. Benefits paid (51.39) | (42.69) |
| h.DBO at end of the year 517.73 | 479.44
B. | Change in Fair value of Assets |' T
|
| | a. Fair Value of plan assets at beginning of the year | 423.65 [ 413.39 ,J
[ b.Interest income on plan assets | 2811 | 28.99 |
' c. Return on plan assets greater/ (lesser) than discount rate 19.12 (20.23)
. | d. Contribution by the employer ll 5579 | 44,19 |
e. Benefits Paid (51.39) | (42.69) |
' | f. Fair Value of plan assets at end of the year I 475.29 423.65 |
'C. | Reconciliation of fair value of plan assets and present value of defined | i ||
' benefit obligation |' I -
| , |
| a. Fair Value of plan assets at the end of the year - 475.28 | 423.65 'l
b. Present Value of the Obligation at the end of the year ' : '
¢. Amount recognised in the balance sheet (Retirement benefit | (517.73) | (479.44) J'
obligation -Cun"ent) _ | - I = }
| d. Amoupt recognised in the balance sheet (Retirement benefit | | I]
. | obligation — Non Current) | (42.45) (55.79) |I
| Gratuity _"
| D1. | Expenses recognised in Statement of Profit and Loss [ II !
rl a. Current Service Cost | 8273 27.63 ||
b. Net interest on net defined benefit liability/ (assets) I 184 ( 1.55 [
! Total (a+b) recognised under employee benefit expense 8457 | 29.18 !
‘D2 | Expenses ;e_co_grEeFin the Statement of Ot?e&omprehensive I_ [ 1
Income [ ( .}
c. Actuarial loss/ (gain) due to DBO experience I (11.80) (3.70) J
d. Actuarial loss/ (gain) due to DBO assumption changes (11.20) 10.08
e. Return on plan assets (greater)/ less than discount rate | (19.1 2) 20.23 . .
| Total (c+d+e) recognized under OCI (42.13) 2661 ||
Total expense recognised under Total Comprehensive Income during

1

| 4245 (

55.79 1

the year (a+b+c+d+e)

I

—
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25.03 Investment Details of Plan Assets (Gratuity)

' Particulars %age invested %age invested
Yearended | Year ended
| March 31, 2026 | March 31, 2025
a. GOl and State Government Securities 59% 59%
b Public Sector and Private Sector Unit Bonds 27% . 27%
¢. Cash including Special Deposit Schemes 8% 8%
d  Property 0% 0%
e. Equity Shares of listed companies 6% 6%
f. Others (including assets under schemes of insurance) J' 0% 0%

25.04 Assumptions: The key assumption used in accounting for gratuity is as below

| Particulars ' Yearended | Year ended
March 31, | March 31,
B B 2026 2025
' Discount rate (per annum) (%) 6.90% 6.6% |
Rate of escalation in salary: Officer / Executive (%) ' 7% 7%
| Rate of escalation in salary: Unionized (%) 7% 7% |
Remaining average working Life (in Years) 7 years e

I —
| Projected unit | Projected unit
|f credit method | credit method

1

Method Used

SIS S —

The table below outlines the effect on obligation in the event of a decreasefincrease in the assumption used

[ Assumption As at March | Change in Assumption Impact on Scheme Liabilities l ‘
| 31, 2026 | |

| Discount Rate | Increase by 1%, decrease by 1% Decrease by Rs. 34.46 Lakhs / . |
| ' Increase by Rs. 39.07 Lakhs

| Salary escalation Increase @ 1%, decrease 671% Increase by Rs.35.27 Lakhs / '

Decrease by Rs. 32.80 Lakhs |

| Assumption As at March | ' ,

31,2025 | |
| Discount Rate | Increase by 1%, decrease by 1% |Decrease by Rs. 31.75 Lakhs / |
' Increase by Rs. 36.13 Lakhs |
|
-Salary_egcgatibn__ 3 " Increase by 1%, decrease b; 1%  Increase by Rs.35.65 Lakhs /

Decrease by Rs. 31.93 Lakhs

The above sensitivities may not be representative of the actual change in the defined benefit obligation as it is
unlikely that the change in assumptions would occur in isolation of one another as some of the assumptions
may be correlated.

| A. Expected Benefits payments far the year ending Amount in Rs. Lakhs
|
Year ended Year ended
March 31,2026 March 31,2025

48.36

| 1) March 31, 2026 = s S 3
RN 26.31 42.58
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3) March 31, 2028 50.06
4) March 31, 2029 74.01
5) March 31, 2030 35.53
6) March 31, 2031 54.10
7) March 31, 2031 to March 31, 2035 b

8) March 31, 2032 to March 31, 2036 267.56

39.21
63.85
28.24

230.40

B. Actuary's best estimate of the expected employer contributions for the next year is Rs. 64.54 Lakhs (March

31, 2025: Rs. 55.79 Lakhs).

C. Weighted average duration of defined benefit obligation 7 years (March 31, 2025: 7 years).

Details of Provident fund benefit plans are as follow:

The following table set out the amount recognised in financial statement in respect of provident fund benefit

plan.
Amount in Rs. Lakhs
Particulars | For the year ended March For the year ended March
31, 2026 31, 2025

Projected benefit obligation: |
a) Total fair value of assets (including 1,911.37 1,815.57
interest income) e
b) Total PF obligation {including mterest[’ (2,028.37) (1.877.56)

| cost)

| Net liability (shortfall in contribution) L (117.00) (61.99)
Expenses recognised in Statement of Profit | 96.48 6.32
and Loss (including contribution and

__shortfall as mentioned above) = - - =

Key assumptions used for actuarial valuation are as below:

|'_i’articulars [ For the year ended March |  For the year ended March |

| 31, 2026 | 31, 2025 !
| ]
L !
| Discount rate ' 6.90% , 6.60% |
EPFO return ' 8.25% ] 8.25% |
 Expected rate of return on investment ’ 8.00% .| 8.00% ]

Details of unfunded defined benefits are as follows:

Amount in Rs. Lakhs

Description Year | Year Year Year ___r
ended | ended ended ended

II March March March | March |

| 31,2026 | 31,2025 | 31,2026 | 31,2025
[ | PRMB |' Other retirement |
| L - ___benefit (ORB) |

A | Reconciliation of Opening and | ! |
| Closing Balances of Present Value | | |
of Qbligation | | |

| 'a.DBO_at beginning of the vear | 4400 4447 443.30 411.01 |

| b Current Service Cost e - | - -

103
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" c. Interest Cost 1 279] 257 2823] 2774
‘ d. Actuarial (gains)/loss - arising (0.79) 1.11 (74.13) | 15.45 |
from change in financial |
| assumption |
e. Actuarial (gains)loss ~ arsing | (0.73) 1110 (9.93) 1836
| from change in experience | I '
| assumption L | B
f. Actuarial (gain)/loss - = [ [ - |
demographic assumptions
g Beneftspad | (3.44) ~ (14.95) | (31200 (29.26) |
' h DBO atthe end of the year | 41.184 44.00 35627 | 44330
48—1"E—xpense re&bg_nisa:l_ under | ' o ’ S——1
! employee benefit expense | | i
a. Current Service cost i -] l = - _ =
|| b. Interest cost I 279 25 | . 28.23 | 2775 |
B2 Expense recognised under OCl | L i N ' e
| - .
| 'c Actuarial (gain) loss | (152) 1221 (84.06) | 33.81 |
d. Expense recognised in the 1.28 14.78 (55.83) 61.56 |

statement of profit and loss during i
| the year (a+b+c) - = | | =

The present value of the defined benefit ptan liability is calculated by reference to the future salaries of plan
participants. As such, an increase in the salary of the plan participants will increase the plan’s liabilities

PRMB:
A. Expected Benefits payments for the year ending Amount in Rs. Lakhs
Year ended Year ended
March 31,2026 March 31,2025
1) March 31, 2026 - 4.90
2) March 31, 2027 4.89 4.62
3) March 31, 2028 4.58 434
4) March 31, 2029 4.27 4.05
§) March 31, 2030 3.95 3.75
6) March 31, 2031 3.64 -
7) March 31, 2031 to March 31, 2035 - 14.42
8) March 31, 2032 to March 31, 2036 13.66 -
9) Beyond Ten Years 12.52 14.15

B. Weighted average duration of defined benefit obligation 7 years (March 31, 2025: 7 years)

Other retirement benefit (ORB): |

A. Expected Benefits payments for the year ending Amount in Rs. Lakhs |
Year ended Year ended
March 31,2026 March 31,2025 .
1) March 31, 2026 = 31.39 |
2) March 31, 2027 ; 31.10 31.60
3) March 31, 2028 31.12 31.65
4) March 31, 2029 30.92 31.50
5) March 31, 2030 28.46 31.14
6) March 31, 2031 28.14 3
7) March 31, 2031 to March 31, 2035 - 142.72
8) March 31, 2032 to March 31, 2036 116.40 =
9) Beyond Ten Years : T2, 139.58 22559

olosg) |
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B. Weighted average duration of defined benefit obligation 8 years (March 31, 2025: 8 years)

Details of compensated absences are as follows: Amount in Rs. Lakhs
Description R - " Year | Year
ended ended |
March | March |

31,2026 31,2025 ||
Leave Salary

A Reaoﬁalatiomﬁpeﬁiﬁé_ahd_dlogr?g Ealance_s_o?_Pr_esent Value of = | ||

Obligation |
| a. DBO at beginning of the year - Bl 20169 | 19884 | |
| b. Current Service Cost } 1347 | 1284 |
__ clnterestCost | 12ar [ 1mez ||
— I'd_Actuarial (gainsyioss T . (18.05) | 280 |
e Benefitspaid (13.23) | (2581) |
. I. DBO at the end of the year _ s "W B 19646 20169 |
B f Expense recognised D B =
| |
| a. Current Service cost L 1347 [ 1284 |
b, Interest cost B ) [ 1287 | 1302 |
_c. Actuarial (gainyioss 1 (1s0y) | 280
_‘_d—Exp;ée recogﬁgd?the statement of profit and loss during the | 8.00 | 28.66
| year (a+b+c) i | |

25.05 The expenses for the above mentioned benefits have been disclosed under the following line items:

i) Compensated Absence and ORB - under Salaries and wages, including bonus.
i) Gratuity and Provident Fund - under Contribution to provident and other funds.
iii) PRMB- under Staff Welfare Expense. ‘

25.06 The table below outlines the effect on obligation in the event of a decrease/increase of 1% in the assumption ‘

_used.
As at March 31, 2026
'PRMB . i
| Particulars _ Changes in assumption | Impact on Scheme Liabilities )
Discount Rate | Increase by 1%, decrease by Decrease by Rs. 2.44 Lakhs/ Increase by )
[ 1% Rs.2.73 Lakhs , |
 Compensated Absence e o ]
| Discount Rate ' Increase by 1%, decrease by | Decrease by Rs. 13.69 Lakhs / Increase [
1% | by Rs 15.59 Lakhs |
Salary escalation Increase by 1%, decrease by | Increase by Rs. 15.46 Lakhs / Decrease , r
1% by Rs.13.81 Lakhs |

I !
Other Retirement Benefit - Ex Director Pension |
Discount Rate [ Increase by 1%, decrease by | Decrease by Rs. 25.40 Lakhs / Increase |

1% by Rs. 28.94 Lakhs |
! f ’
Pension Escalation | Increase by 1%, decrease by —F Increase by Rs. 7.67 Lakhs / Decrease by |'

J 1% } Rs. 7.45 Lakhs

—_—
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|

As at March 31, 2025
| PRMB J
| Discount Rate Increase by 1%, decrease by | Decrease by Rs. 2.68 Lakhs/ Increase by |

| 1% Rs.3.02 Lakhs |

Compensated Absence |

| DiscountRate | increase by 1%, decrease by | Decrease by Rs. 13.87 Lakhs / increase ]
| 1% | by Rs.15.83 Lakhs I'
_Salary escalation [ Increase By 1%, decrease by | Increase by Rs. 15.62 Lakhs / Decrease |1

|' 1% by Rs.13.96 Lakhs
Other Retirement Benefit - Ex Director Pension - l
Discount Rate Increase by 1%, decrease by Decrease by Rs. 37.02 Lakhs / Increase |
| 1% by Rs. 42.85 Lakhs |

J - S m—————_.—_————|

Pension Escalation Increase by 1%, decrease by increase by Rs. 40.33 Lakhs / Decrease |

| | 1% by Rs.35.59 Lakhs
| |

26, Corporate Social Responsibility Expenditure

| Other General expenses include amount incurred for Corporate Social Responsibility Expenditure as
required under section 135 of the Companies Act, 2013

Particulars ' Year ended Year ended
' March 31,2026 | March 31,2025
- A RslLakhs | RsLakhs
| Amount required to be spent as per Sec 135 of the 39.41 |' 31.32 |
.__Companies Act . | )

Amount spent during the year on- |
| i) Construction/ acquisition of any asset j = -
ii) On purpose other than (i) above 39.44 31.37

ﬁ’here is excess spent amount of Rs. 0.03 lakh as of March 31, 2026 (March 31, 2025 - Rs. 0.05 lakh) and
| the excess expenditure incurred during the year ended March 31, 2026, is being carried forward to the next
financial year

|
|
|
|

27. Financial Instruments

27.01 Capital Management

The Company's Capital Management is intended to create value for sharehoiders by facilitating the
achievement of long-term and short-term goais of the Company. The Company determines the amount of
capital required on the basis of annual operating plans The capital structure of the Company consists of
equity contributed by shareholders. The Company does not have borrowed funds.

27.02 Gearing Ratio

The gearing ratio at the end of the reporiing pericd was as follows:

' Particulars l As at March 31, 2026 | AsatMarch 31, 2025 |
| . (RsLakhs) 2 ) (Rs Lakhs)
I | Debt - ~,I. I o _ :
| | Total Equity ; 5372.34 | il 6,150.08

_Net Debt Equity Ratio | - | -
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27.03 Disclosures on Financial instruments

This section gives an overview of the significance of financial instruments for the Company and provides
additional information on balance sheet items that contain financial instruments.

The details of significant accounting policies, including the criteria for recognition, the basis of
measurement and the basis on which income and expenses are recognized, in respect of each class of
financial assets, financial liability and equity instrument are disclosed in note 2.09 to the financial
statements.

Financial Assets and Liabilities
The following table presents carrying amount and fair value of each category of financial assets

and liabilities:
As at March 31, 2026 _ Amount in Rs. Lakhs
Financial Assets | Amortized | Fair Value Fair Value | Total Carrying
Cost through OCI | through Profit & | Value
L | | Loss (FVTPL) | .
Investments | - - - | -
Trade receivables 7.443.27 | - ’ 7,44327
| :
| Cash and cash [ 302.00 | : ' - 302.00 |
equivalents |
| |
| Other balances with | - - | - ‘
| bank |
| Loans 6.44 | - ‘ - J 6.44 |
]
| Other financial assets 16.20 - - | 16.20
L 1 1 -
As at March 31, 2026 ‘ :
| Financial Liabilities Amortized Fair Value | Fair Value | Total Carrying
I Cost } through OC! | through Profit & | Value
, , Loss (FVTPL)
| Lease liabilities I 64.67 | -] - 64.67
| Trade Payable | 5697.73 | : . 5,697.73
{ |
| Other financial liabilities ] 502.63_}_ - — - 502.63 |
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As at March 31, 2025

| Financial Assets | Amortized | Fair Value Fair Value | Total Carrying |
- I Cost through OC| through Profit & | Value ]
I __ Lloss(FVTPL) | |
. Inyestment 2,434.25 2,434.25 |
Trade receivables 472836 | | 4,728.36 |
| [
Cash and cash . 24382 | | 243.82 |
equivalents :
|
Other balances with - ‘
bank |
Loans 3.15 - 3.15
Other financial assets 6.20 | - - i 6.20 |
As at March 31, 2025
 Financial Liabilites | Amortized  Fair Value  Fair Value | Total Carrying |
Cost . through OCI | through Profit & | Value
. | | Loss (FVTPL) | -
Lease liabilities 320 | - 3.20 |
Trade Payable 4,276.84 4,276.84 .
| Other financial 236.54 | = 236.54 |

| liabilities

Fair value hierarchy

The following table provides an analysis of financial instruments that are measured subsequent to
initial recognition at fair value, grouped into Level 1 to Level 3, as described below.

Quoted price in an active market (Level 1):

This level of hierarchy includes financial assets that are measured by reference to quoted price
(unadjusted) in active markets for identical assets or liabilities. This category consists quoted equity
shares, quoted corporate debt instruments and mutual fund investments.

Valuation techniques with observable inputs (Level 2):

This level of hierarchy includes financial assets and liabilities, measured using inputs other than
quoted prices included within Level 1 that are observable for the assets or liability, either directly

(i.e., as prices) or indirectly (i.e., derived from prices).

Valuation techniques with significant unobservable inputs (Level 3):

This level of hierarchy includes financial assets and liabilities, measured using inputs that are not based
Fair values are determined in whole or
in part, using a valuation model based on assumptions that are neither supported by prices from
observable current market transactions in the same instrument nor are they based on available market

on observable market data (unobservable inputs).

data.

Some of the Company's Financial assets and liabilities are measured at fair value at the end of each

reporting period.
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| |

[ _ ’ As at ' Fair Value | Valuation

Financial hierarchy | techniques and key |

Assets ‘ | inputs

‘March 31,2026 March 31,2025 _" -

|- ' |

Investment in - Rs. 2,434.25 Lakhs ‘ Level 1 NAV from mutual

Mutual Funds _ funds

Notes: |I
i) Current financial assets and liabilities are stated at carrying value which is approximately equal to the

fair value.

i) Investments carried at fair value are generally based on market price quotations/NAV of the respective
mutual fund scheme. The fair value in respect of the unquoted equity investments cannot be reliably
measured and is not expected to be material to these financial statements.

i) Management used its best judgment in estimating the fair value of its financial instruments. However,
there are inherent limitations in any estimatior technique. Therefore, for substantially all financial
instruments, the fair value estimates presented above are not necessarily indicative of all the amounts
that the Company could have realized or paid in sale transactions as of respective dates.

As such. the fair value of the financial instruments subsequent to the reporting dates may be different
from the amounts reported at each reporting date.

iv) There have been no transfers between level 1 and level 2 for the years ended March 31, 2026 and
March 31, 2025.

27.04 Financial risk management objective

In the course of its business the Company is exposed primarily to fluctuations in interest rates, equity
prices, liquidity and credit risk, which may adversely impact the fair value of its financial instruments. The
Company has a risk management policy which not only covers the foreign exchange risks but also other
risks associated with the financial assets and liabilities such as interest rate and credit risks. The risk
management policy is approved by the Board of directors. The risk management framework aims to:

i) Create a stable business planning environment by reducing the impact of currency and interest rate |
fluctuations on the Company's business plan.

ii) Achieve greater predictability to earnings by determining the financial value of the expected earning ‘
in advance. ‘

27.05 Market Risk

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

|

27.06 Interest rate risk management

The Company is not exposed to interest rate risk for working capital requirements. The Company does not

have any borrowings !/
N |

i
W
/i

y
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27.07

27.08

28.

10

Credit risk management

Credit risk is the risk of financial loss arising from counterparty failure to repay or service debt according te the
contractual terms or obligations. Credit risk encompasses both the direct risk of default and the risk of
deterioration or creditworthiness as well as concentration risks. Financial instruments that are subject to
concentration of credit risk, principally consist of investments, trade receivables, loans and derivatives financial
instruments. None of the financial instruments of the Company result in material concentrations of credit risks

except as disclosed under note No. 7.

Liguidity risk management

Liquidity risk refers to the risk that the Company cannot meet its financial obligations. The objective of liquidity
risk management is to maintain sufficient liquidity and ensure that funds are available for use as per

requirements. The Company invests its surplus funds in bank fixed deposits and scheme of mutual funds,
which carry no/low mark to market risk.

The table below provides the details regarding the contractual maturities of financial liabilities:-

Financial Liabilities as at March 31, 2026 Amount in Rs. Lakhs
e | Carﬁng ~ Contractual Less than Between | More than |
| amount  Cash flows | 1year | 1-5year Syear |
:' Non derivative financial liabilities
|Lease Liabilites | 6467 |  64.67 47.85 16.82 ' - i
| | | | T
‘ Trade Payable 5,697.73 | 5,697.73 5,664.52 33.21 - |
o L | =S = :
| Other financial 50263 | 502.63 439.29 63.34 |

liabilities I - . ] =

Financial Liabilities as at March 31, 2025 Amount in Rs. Lakhs

R Carrying Contractual | Lessthan | Between | More than

L amount Cash flows 1 year . 1-5year |  Syear
| Non derivative financial liabilities -
| Lease Liabilities 3.20 3.20 3.20 . 2 =
| !

Trade Payable 427684 | 4,276.84 4,226.57 50.27 E - l‘
f . !
) Other financial | 236.54 236.54 ' 144.20 92.34 i - |

liabilities | | ‘

Proposed Dividend

The dividend declared by the Company is based on profit available for distribution as reported in the financial
statement of the Company. On 23 April 2026, the Board of Director have proposed a dividend of Rs. 100 per
orcinary share aggregating Rs. 75 lakhs in respect of the year ended March 31, 2026, which is subject to
approval of shareholder at the ensuing Annual General Meeting

e Sl -
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(a) Contingent llabllities

4 Ircome tax
a. Claim for security service
{. Elactricity duty

(b} Capital commitments

provide tor

30 Earmnings per Share

Lakns)

83rnings per share (Nos.)
Basic eamings per share

Diuted earnings per share

23 Contingent liabilities and commitments

a Sales lax demands agélnsl which appeals are pending
b GST damands against which appeals ara pending
c. Employees stata insurance matters

Estimated vaiue of contracts in capital account emaining to be executed on capital account and not

Profit from aperation atinbutable 1o sharenho!ders of the Company - for Basic and Diluted EPS ( Rs

There are no diluled securilies issued by ihe company

31 Duas to micro and small enterprises

The Company has certain dues to

note 13):

v i d under Micro, Small and Medium Enterprises
Devalopment Act, 2006 ('MSMED Act). demmmmhmmusueoAamum(w

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end

Interest accrued and remalning unpaid at the end of each accounting year

Waighted average nunmber of equily shares used as tha denominator in calculating basic and dikxed

{c)  The Company has evakated the Impact of Lha recent Supreme Court Jusgmant in case of “Vivekananda Vidyamand!r And Others Vs The Ragional
Provident Fund Commissioner (11} West Bengal® and the related circular (Circular No C-1/1(33)2019/Vivekananda Vidya Mandir/284) dated March 20,
209 issued by the Employees’ Providert Fund Organisation in relaton to non-exclusion of certain aliowances from the definition of "basic wages- of the
re;evant employees for the purposes of datermining contribution to provident fund under the Empioyees' Provident Funds & Miscelaneous Provisions
Act, 1952. in the assessmem of the management these amounts are not payable. The aforesaid matter 1s ol likely to have a significant Impact and
accordingly, no provision has been made in these financial statements.

Amount of inlerast due and payabile for the period of delay in making paymant (which have been paid but beyend the
appointed day during he year) but without adding the interest specified under the MSMED Act

Amount In Rs. Lakhs

As at March As at March 31,
31, 2026 2025
62.90 98.72
489 499
512.86 454 64
1.06 -
9.1 311
285
471.75 714 89

Rs. per share Rs. per shata
92670 1557 39
75,000 75.000

1,235.60 2,076.52
1,235.60 2,076.52

Amount in Rs. Lakhs

As at March As at March 31,

31, 2026 2025
3,889.67 1,956 26
20.33 57.18
20.33 5§7.18
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12 SEGMENT REPORTING
Primary Segr Information (Busi 9 ) Amount in Ra. Lakhs
Particulars Plgments & Saervica Contract Unallocable Total
Paints i
l‘a‘lwnam revenue
| Eatermal revenue 7.203.91 15,086.03 82.83 22 372.717
(6,606.37) (14,856 64). (180.98) {22.033.07)
irter sogment revenue
) () (] (O]
|
lTwsl revenue 7.203.91 15.086.03 82.33 22371277
(6,986.37; (14,856.84) {180.98) (22,033.97)
Segment results before finance cosis, exceptional items 80.41 1.151.00 82.83 1,322.24
wik lax
(78.20) (1,84192) {180 96) {2.099 08}
Less: Finance Cost 10.80
(7 32),
|F#af befora tax 1,311.34
[ {2.091 76)
Tax expenses I 384.64
| (534 37)
;l“’(-ﬁﬂ after tax | 926.70
(1.557 39)
Segment assels 3,523.73 9,193.10 78.71 12,795.54
3,843 78) (5.884 39) {2.432 89) (11,760 84),
Segmen! labikbes 3.975.76 32318 21008 7.423.20
(2,799 38) (2,811 40) (5,810.78)|
Capisi expenditure 159.72 1,129.38 1,289.10
(291.50) (345.84) {637.34)
[Secmunt deprecamiion 198.40 2421 - 432.61
(149 45) (149.85) (2906.10)|
Figum n brackal yoar num
[Eecardary Seqmant informatian [Geograeheal sew
Year end Year andad
March 31, 2026{ March 31, 202
Segmont ravenue
Witlun india 22,370.30 22,012.79
Qutside indis 23 21.18
Laptal espendiune
Withn ndia 1,288 10 87 M4
| Cutside india . %
Sugrient assats
Within inda 1279554 11,760.84
Outside inde
Segment assols *
Within india 3,800 88 297741
| Outmda inda
" Non-<current assets other than financial instrument, defered (ax assets (net), Non current @x assets(net).
|_pesi smpkyment Dedhl assats and AN DNRNG UNde! INGLEENCE SONETE
Additional Informstion
As st March N1, As at March
2026 34,2025
1) Custamens wha coninbatad 10% or more to the Company's revenue.
Taws Steel Limited 13,982.57 13,030.45
2) Segs Revenue, Segr Resuls, Segr Asgets and Segr Lishiiies include the respective amounis Identifiabie to sach of the segments as sk
anis sl on a ble basis. The expenses, which are not directly ie lo the bus: o are shown ss unsilocsisd Assets a3
Habillves that cannat be allocated the segy e shown as unafiocsted essets and lisbilies respectively.
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33 Relaled party transaction : Amoun in Rs, Lashs:
Oescription of Transaction Nama of the Related Party Relationship | Year soded| Year endsd
March 31, 2026| March 31, 2025
| !
[~ = T
Purchase of raw materials Tals Steel Limited Ultimate hoiding company [ 1.247 51 1,355 02
Purchasa of poveer Tata Steel Limited Uitimate holding company 267 19 262 81
Purchese of fupt Tata Steal Limiled Ultimate holding company | 41293 473.03
Purchasa of water Tata Steel Limited Ultinate holdng company | 88 35 8278
|
Saia of products Tata Steel Limned Ultimate holding company 507 738
Recewv.y of 3arvices : |
Medical chargas Ta1a Slesl Limtted itimasies kg compainy | 76 06 "
CirereSxpenses Muncipal chargas | Tata Steel Limitad Ultimate holding company 3802 38 40
internai audd fees Tata Steel Limited Ullimate holding company 1454 1470
Salary & wages -Seputation cherges | Tata Stee! Limited Ulitimate holding comparny 627.47 558.03
SAP mainarance Tata Steel Limiad Uthmate holding company 1832 5
Other axpenses Rent Tata Stesl Limted Uitimate hokilng compalry | 4274 5564
|Accomodalion charges Tata Steel Limited Uhlimate holding camparny 1115 2138
Saloty & other servicas Tata Steel Utlities & Infrastructure Sarvices Lid. |Hoiding company 2864 87.95
1T mantanence & others Tata Steef Limited Uitimate holding company 24338 2307
CSR Tata Steel Foundation Ultimate hokling company 3004 2.27
| SN SS—
Sale of serucos - painting Tata Steel Limited |Uiimata nolding company 13857 50 13.023 07
Neeianchal ispat Nigam Ltd | Subssdiary of uitimare hoiding company | 1,029 55 1,454 75
|Angul Energy Lid |Subsmarv of ubimate holding compary 161.89
|TRF Limded |Associals of ulfimale holding company 4862 84.24
Dvdend pad Tala Sisal Utidies & infrastructure Services Lid | Holding company 1,800 00 2,000.00
|
Maregerial remuneration I%¢ And Kumar Singh Harshara (up lo 14 02 26) |Managing Deector 148.79 157 24
W Saroj Kumar Banerjee (w e ! 15.02 26) Managing Direclor 2445
[ Oinesn Agarwal Cruef of Finance & Accounis 5765 50.48
Nstura of Outstanding Name of the Relatsd Party Relationship Yesr anded| Year ended
Masch 31, 2026| March 31, 2025,
Qutstanding payable Tata Steel Limied Ukimate halding company 46233 392.24
Tsta Steel Uthities & infrastructure Services Ltd  |Hokding company 26,09 10.71
Outstanding receivabie Tata Stee! Limited Ultimate holding company 6.636 90 4,000 91
Tata Steel Utidies 8 Infrastructure Services Lid. |Holding company 21.12 2090
| TRF w1d Associate of utimate holding company 12.04 15.52
Neelanchal |spat Nigam Lid Subsidiary of ullimate holding company 2210 224.13
Advance pad Tata Stes) Limited Ultimate holding comparny 48.78 83 86
/.‘ -
N
j
W s
P s/
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14. Additional regulatary information required by Schedule il :

(i} Delaits of benami property heid - No proceedings have been initiated on or are pending against the company for holding banami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(i) Wiiful defaudter - The Company has not been declared wilful defauller by any bank or financial institution o7 governrnent of any govecnmant authonty.
{117 Rewtionship with struck off companies - The Company nas no transactons with the companies struck off under Companes Act, 2013 or Companies Act, 1956
(i) Compliance wilh tha number of layars of companies - The Company has complied with the number of layers prescribed undar the Companies Act, 2013

I¥) Compliance with approved schemets) of arrangemants - The Company has not enered Into any scheme of arangement which has an accounting impact on
currant o pravious financial year.

{w) Registration of charges or satisfaction with Registrar of Companies - Thare are no charges or satisfaction which are yet lo be registered with the Regislrar of
Campanies bayond rhe statutory penod

(vs) Fair vaiuation of investment property: The Company dees nat require fair vakiation since there are no investment properties

Iwii} Valuation of PP&E. intangibie assat and investment property: The Company has not revalued its property. plant and equipment (including nght-of-use assets;
ot Intangibie assets or both during the current or previous year.

i} No funds have been advanced or loaned or investad (eithar from bomowed funds or share premium or any olher sources of kind of funds) by the Company to or
i any other parson(s) or entity(ies), including (oreign entities (Tintermiadiaries™), with the understanding. whether recorded in writing ot otherwisae, that the
\rtermedary shall, whather, directly or indiractly, lend or invest in other persons or entities indentifled in any manner whatsoever by ar on behaif of the Comparny

| “Ultimati Seneficianes”) pr orovide any Juaranea, security tha lixe on behalf of the Uttimate Beneficianas

{x! No funas have besn received by the Campary from any person(s) or entity(ies), includiag foreign sntties (“Fuading Parties®), with the undarstanding, whather
fecorged n wriling or olherwisa. that Lhe Company shall, whether, diractly or indirectly, lend or invast in other persons of sntities identified in any manner whatsoever
Ly or on bahall of the Funding Party (“Uiimate Beneficiaries”) or provide any guaraniee. secunty of the like ot behalf af the Ultimate Beneficiaries

(xi) There 13 no income sumendered or disclosed as income duning the current or pravious year in the tax assessments under the Income Tax Act, 1861, that has not
been recorded in the books of account

{xil} The Company has dona an assessment to idenfy Core investmont Company (CIC) | including CIC's in the Group | as per the necessary guidelines of Reserve
Bahs of India ( incuding Core Investment Companies (Reserve Bank) Directions, 2016). The Companias identified as CIC's at Group level are Panstone Finves!
Limited, TATA Capital Limlled, TATA Industries Limited , TATA Sons Pnvate Limited .TMF Holdings Limited and T S investmants Limited.

(3} Detass of crypto cumrency or viral curency © The company has no! traded of invested 1 crypto currercy of virtual cuirency during the current or pravious year
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35 Ratio Analysis -

|Ratio [Numerator Denominator [Current |Previous |% of Reason for variance (+/- 25%)
Period {Perlod Variance
]
Currant ralio (in timas) | Current aseet Current 1.36 1.93 -29.64% | Variation in current ratio is primarily due 10 sale of entire
| liabilities current investmant in the current year
Debt-equ ty ratio (in limes) Totai debt Average NA NA NA
! equity
Debl service coverage ratio £8Ir Debt service NA NA| NA
{in tmes) | |
Retum on aquity (%) Profit after ax Average 16%| 24 34%[ 8%
sharehoider's |
equity |
inventory turrovar Ratio (in Sale of Average 43 | 42 3.72%
days; | product invantory |
|
Trage receivabies turnover | Revenua from| Average Irade ‘00 90 10.68%
Ravo (in days,; operaticn racewvaole |
Trade pavable turover Ratio Expanses | Average trade 89 83 7.36%
(in days, payabla |
Ne! capial tumover Ratia {in | Revenue from Average 54 77 230 14% |Variation in net capital turnover ratio is primarily due to lesse:
days) operation working avarage working capitai in cuurent year as compard 1o
Capital previous year.
Net protit ratio (%) Profit aher tax| Tolal revenua 4% 7.07% -2.93%
Retum on capital employed EBIT Average 22.95% 3281% -9.85%
%) capital
amployed |
Raturn on investment (%) Income from Average 8.37%| 1168% -3.32%
investment invastment |

Notes
| EBIT PBT~Sinance Cost
It Saie of Product: Sale of Manufaciured goods + Sale of Trading goods
iii Incoma from Invesiment: Short lerm Capital Gain+Charge in Fair vaiue of investment+ Interast of fixad deposit
v Average Shareholder's equity ’ﬂmﬂwu;a&.'_ﬂgmﬁmm&ww
Shareholder's equity : Equity + Other Equity
iv Average inventory : Quening inveiniory + Clogng vaoiory
2

v Average Trade Receivable : Gpenng Trade Recwvabin + Clesing Tuly Rectivabie

2
vi Average Trade Payable :Gpenng Trige Pavgle = Closing Tride Pavably

2
¥i Average Working Capital : Qgarin ¥iorking Gagita + Ciosing Workins Cadial
Working Capitat: Current Assat- Current Liability
vin Average Capital Employed : Quenig Cagdal Emaleved » Cloging Capitl Empieray
2

Capital Employed .Equity Share Capital -~ Other Equity

ix Average Investment : Cremng invesimant « Clusing invasietan
2
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investmen Fixed Deposts »Mutual Fund

# Expenses: Total Expenses - Finance Cost - Depreciation and Amortisation Exp — Employ=e Benafit Exp in raspect of R Benefus —
(Cthar expenses with respect to Royalty, Rates 3 Taxes, Provision for Goubtful Oebts & Advances Provision for ampamment and Foreign Exchange
Ganloss
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