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Independent Auditor’s Report

To,
The Members of
Rujuvalika Investments Limited

Report on the Audit of the Financial Statements
Opinion

1. We have audited the accompanying financial statements of Rujuvalika
Investments Limited (herein after referred to as “the Company”), which comprise
the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss and the
Cash Flow Statement for the year then ended, and a summary of the significant
accounting policies 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 (herein after referred to as “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, its profit and its cash flows for the year ended on that date.

Basis for Opinion

3 We conducted our audit in accordance with the Standards on Auditing 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
(‘ICAD’) 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 obtained by
us is sufficient and appropriate to provide a basis for our opinion on the Financial
Statements.

Emphasis of Matters

4. We draw attention to Note No. R of the Financial Statements with respect to
financial statement with respect to propose merger of the Company with it’s holding
company “Tata Steel Limited”.

5. We draw attention to Note No. W to the financial statements, which states that the
Company, being a Non-Banking Financial Company (“NBFC”), has prepared its
standalone financial statements in accordance with the accounting standards
specified under Section 133 of the Companies Act, 2013 read with the Companies
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(Accounting Standards) Rules, 2021 (“IGAAP”). As stated in the said note, although
the Company is a subsidiary of Tata Steel Limited, which prepares its consolidated
financial statements under Indian Accounting Standards (“Ind AS”), voluntary
adoption of Ind AS is presently not permitted for the Company under the applicable
MCA notified roadmap for NBFCs.

6. We draw attention to Note No. X to the Financial Statements regarding non-
allocation of certain secretarial, accounting and administrative support service costs
provided by the holding company, Tata Steel Limited, to the Company during the
year. As stated in the said note, considering the proposed amalgamation of the
Company with its holding company pending approval before the Hon’ble National
Company Law Tribunal (“NCLT”), Mumbai Bench, the limited scale of operations of
the Company and absence of employees on its rolls, the management has not
allocated any cost towards such support services and believes that the same does
not have a material impact on the financial statements.

Our opinion is not modified in respect of these matters.
Key Audit Matters

7. Key Audit Matters are those matters that, in our professional judgment, were of
most significance in our audit of the Financial Statements of the current period.
These matters were addressed in the context of our audit of the Financial
Statements as a whole, and in forming our opinion thereon, and we do not provide a
Separate opinion on these matters.

Reporting of Key Audit Matters as per SA 701 is not applicable to the Company as it
is an unlisted company. ‘

Information other than the Financial Statements and Auditor’s Report thereon

8. The Company’s Board of Directors is responsible for the other information. Other
information 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.

9. In connection with our audit of the financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the Financial Statements or our knowledge obtained
during the course of the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.
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Responsibilities of Management for the Financial Statements

10.  The Company’s Board of Directors are responsible for the matters stated in section
134(5) of the Act with respect to the preparation and presentation of these financial
statements that give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Accounting Standards
prescribed 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 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.

11.  In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

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

12.  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 Standards on Auditing 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.

13.  As part of an audit in accordance with Standards on Auditing, we exercise
professional judgment and maintain professional skepticism 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
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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;

o Obtain an understanding of internal financial 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 and the operating effectiveness of such

controls;

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures made by
management;

° Conclude on the appropriateness of management’s use of the going concern

basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern; and

° 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.

14.  Materiality is the magnitude of misstatements in the Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Financial Statements may be influenced. We
consider quantitative materiality and qualitative factors in:

1) planning the scope of our work and in evaluating the results of our work;
and

(i) to evaluate the effect of any identified misstatements in the Financial
Statements.

15, 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.
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16.  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

17.  Asrequired by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by
the Central Government of India in terms of section 143(11) of the Act, we give in
the Annexure-I, a statement on the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

18.  Asrequired by section 143(3) of the Act, we report, to the extent applicable that:

a)  We have sought and obtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purpose of our
audit of the accompanying financial statements;

b)  In our opinion, proper books of account as required by law relating to
preparation of the aforesaid Financial Statements have been kept so far as it
appears from our examination of those books except for the matter stated in
paragraph 17(g) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014.

c) The financial statements dealt with by this report are in agreement with the
relevant books of account; '

d) In our opinion, the aforesaid financial statements comply with the Accounting
Standards prescribed under section 133 of the Act.

e) On the basis of the written representations received from the Directors and
taken on record by the Board of Directors, none of the directors are
disqualified as on March 31, 2026, from being appointed as a director in terms
of section 164(2) of the Act;

f) With respect to the adequacy of the Internal Financial Controls with reference
to financial statements of the Company & the operating effectiveness of such
controls, refer to our separate report in Annexure-II. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting.

19. 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, in our
opinion and to the best of our information and according to the explanations given
to us: .

Page 5 of 16



)

Adsoviates

e CHARTERED ACCOUNTANTS

a)  The Company did not have any pending litigations which may impact on its
financial position except for specifically disclosed in its Financial Statements,

b)  The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses except for
specifically disclosed in its Financial Statements.

¢)  There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company in accordance with the
relevant provisions of the Act.

d) This clause is omitted vide notification dated March 24, 2021, in the
Companies (Audit and Auditors) Amendment Rules, 2021 effective from April
01, 2021.

e) (i) The management has represented that, to the best of its knowledge and
belief, no funds have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall:

" directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on
behalf of the Company or

] provide any guarantee, security or the like to or on behalf of the
Ultimate Beneficiaries.

(i) The management has represented, that, to the best of its knowledge and
belief, no funds have been received by the Company from any persons or
entities, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall:

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

= provide any guarantee, security or the like from or on behalf of the
Ultimate Beneficiaries; and

(iii) Based on such audit procedures as considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under subclause (e) (i) and (e)
(i) contain any material misstatement.

f) The Company has not declared or paid any dividend during the year ended
March 31, 2026.
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g) Based on our examination, which included test checks, the Company has used
accounting software, namely Tally ERP 9, for maintaining its books of account,
which has a feature of recording audit trail (edit log) facility as prescribed
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014, as
amended.

We further report that the audit trail feature was enabled during the financial
year and the relevant user ID for enabling such feature was created on May 5,
2025. As represented to us and based on our examination, no accounting
entries or transactions were recorded in the books of account prior to such
date.

Further, for the period during which accounting entries were recorded and
the audit trail feature was enabled, the audit trail facility operated throughout
the relevant period for all transactions recorded in the software and the same
was not tampered with. The audit trail records have been preserved by the
Company in accordance with the statutory requirements for record retention.

20.  With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and according to the information and explanations given to us and
based on financial statement audited by us, the Company has not paid / provided
any remuneration to its directors during the current year.

ICAI'UDIN: 26137872YAQNZW4737
For BY & Associates

Chartered Accountants
[CAI Firm'’s Registration Number: 123423W

CA Maulik N. Lodaya
Partner
Membership Number: 137872

Date :May 13,2026
Place : Mumbai
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Annexure-I to the Independent Auditor’s Report of even date to the members of
Rujuvalika Investments Limited, on the financial statements for the year ended
March 31, 2026

Based on the audit procedures performed for the purpose of reporting a true and fair view
on the financial statements of the Company and taking into consideration the information
and explanations given to us and the books of account and other records examined by us
in the normal course of audit, and to the best of our knowledge and belief, we report that:

(i) (@) (A) According to the information and explanation provided by management
and the records examined by us, the Company does not have any Property,
Plant & Equipment as at the Balance Sheet date. Therefore, reporting under
Clause 3(i)(a)(A) of the said Order for maintenance of proper records is not
applicable to the Company.

(@) (B) According to the information and explanation provided by the
management and the records examined by us, the Company does not have any
Intangible Assets as at the Balance Sheet date. Therefore, reporting under
Clause 3(i)(a)(B) of the said Order for maintenance of proper records is not
applicable to the Company.

(b) The Company does not have any Property, Plant & Equipment as at the
Balance Sheet date. Hence, reporting under Clause 3(i)(b) of the said Order for
Physical Verification of Property, Plant & Equipment is not applicable to the
Company.

(c) The Company does not have any Immovable Property (other than properties
where the Company is lessee and the lease agreements are duly executed in the
favour of lessee) as at the Balance Sheet date. Hence, reporting under Clause
3(i)(c) of the said Order is not applicable to the Company.

(d) The Company does not have any Property, Plant & Equipment and
Intangible Assets as at the Balance Sheet date. Hence, reporting under Clause
3(1)(d) of the said Order for Revaluation of Property, Plant & Equipment and
Intangible Assets is not applicable to the Company.

(e) According to the information and explanation provided by the management
and the records examined by us, there are no proceedings initiated during the
year and/or are pending during any of the preceding financial years against the
Company for holding any Benami Property under the Prohibition of Benami
Property Transactions Act, 1988 (as amended in 2016) and rules made
thereunder. Therefore, reporting under Clause 3(i)(e) of the said Order is not
applicable to the Company.

(i) (a) The Company is engaged in the business of Non-Banking Financial Activities
and does not have any Inventory as at the Balance Sheet date. Hence, reporting
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under clause 3(ii)(a) of the said Order for Physical Verification is not applicable
to the Company.

(b) As per examination and information provided, the Company has not been
sanctioned working capital limits in excess of five crore rupees, in
aggregate, from banks/financial institutions against the security of its
current assets. Hence, reporting under clause 3(ii)(b) of the said Order is
not applicable to the Company.

(iii) According to the information and explanation provided by the management and
the records examined by us, during the year, the Company has not made
investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms,
limited liability partnership or any other parties. Hence reporting under clause
3(iii)(a) to (f) of the said Order is not applicable to the Company.

(iv) According to the information and explanation provided by the management
and the records examined by us, the Company has, wherever applicable,
complied the provisions of Section 185 and Section 186 of the Act in
respect of loans, investments, guarantees and security.

(v) According to the information and explanation provided by the management
and the records examined by us, company has not accepted deposits/
amounts deemed to be deposits as per the directive issued by Reserve
Bank of India and the provision of the section 73 to 76 of the Act. Hence
reporting under clause 3(v) of the said Order is not applicable to the
Company.

(vi) The Central Government has not prescribed maintenance of cost records
under clause (d) of sub-section (1) of Section 148 of the Companies Act,
2013 for any of the product of the Company. Hence reporting under clause
3(vi) of the said Order is not applicable to the Company.

(vii) (a) According to the information and explanation provided by the
management and the records examined by us, in respect of statutory dues
including Provident Fund, Employees State Insurance Scheme, Income tax,
Sales tax, Wealth Tax, Service Tax, Goods and Service Tax, Customs Duty,
Excise Duty and Cess have generally been deposited regularly with the
appropriate authorities, as appearing in the books of accounts. Further,
there are no dues undisputed in respect of Income tax, Sales tax, Wealth
Tax, Service Tax, Goods and Service Tax, Customs Duty, Excise Duty and
Cess outstanding as at Balance Sheet date for a period of more than six
months from the date they became payable.

(b) According to the information and explanation provided by the
management and the records examined by us, there are no disputed
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statutory dues outstanding as at the Balance Sheet date. Hence reporting
under clause 3(vii)(b) of the said Order is not applicable to the Company.

(viii) According to the information and explanation provided by the management
and the records examined by us, the Company has not surrendered or
disclosed any income during the year in the tax assessments under the
Income Tax Act, 1961, which is not recorded in the Books of Accounts.
Hence reporting under clause 3(viii) of the said Order is not applicable to
the Company.

(ix) (a) According to the information and explanation provided by the
management and the records examined by us, the Company has not
obtained any loans or borrowings during the year and does not have any
outstanding loans or borrowings as at the end of the year. Hence reporting
under clause 3(ix)(a) of the said Order is not applicable to the Company.

(b) According to the information and explanation provided by the
management and the records examined by us, the Company has not been
declared as willful defaulter by any bank or financial institution or other
lender during the year. Hence reporting under clause 3(ix)(b) of the said
Order is not applicable to the Company.

(c) According to the information and explanation provided by the
management and the records examined by us, the Company has not
obtained any money during the year by way of term loans. Hence reporting
under clause 3(ix)(c) of the said Order is not applicable to the Company.

(d) According to the information and explanation provided by the
management and the records examined by us, since the Company does not
have any borrowing or loan as at the Balance Sheet Date or during the year,
reporting under clause 3(ix)(d) of the said Order for utilization of short-
term funds for long term purposes is not applicable to the Company.

(e) According to the information and explanation provided by the
management and the records examined by us, the Company has not utilized
funds obtained from any entity or person on account to meet the
obligations of its associate company. Hence reporting under clause 3(ix)(e)
of the said Order is not applicable to the Company.

(f) According to the information and explanation provided by the
management and the records examined by us, the Company has not raised
any loans during the year on the pledge of securities held in its associate
company. Hence reporting under clause 3(ix)(f) of the said Order is not
applicable to the Company.

(x) (a) According to the information and explanation provided by the
management and the records examined by us, the Company has not raised
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money by way of initial public offer or further public offer (including debt
instruments). Hence reporting under clause 3(x)(a) of the said Order is not
applicable to the Company.

(b) According to the information and explanation provided by the
management and the records examined by us, the Company has not made
any preferential allotment or private placements of shares or fully or
partly convertible debentures during the year. Hence reporting under
clause 3(x)(b) of the said Order is not applicable to the Company.

(xi) (@) According to the information and explanation provided by the
management and the records examined by us, no fraud has been noticed or
reported during the year on the Company or by the Company. Hence
reporting under clause 3(xi)(a) of the said Order is not applicable to the
Company.

(b) Since no fraud has been noticed or reported during the year on the
Company or by the Company, no report under sub-section (12) of Section
143 of the Companies Act is required to be filed by the auditors in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government. Hence reporting under clause
3(xi)(b) of the said Order is not applicable to the Company.

(c) According to the information and explanation provided by the
management and the records examined by us, no whistle-blower complaint
has been received by the Company during the year. Hence reporting under
clause 3(xi)(c) of the said Order is not applicable to the Company.

(xii) According to the information and explanation provided by the management
and the records examined by us, the Company is not covered under the
category of Nidhi company. Hence reporting under clause 3(xii)(a) to (c) of
the said Order is not applicable to the Company.

(xiii) According to the information and explanation provided by the management
and the records examined by us, the Company has complied with Section
177 and 188 of Companies Act, 2013 in respect of all transactions with
related parties and details have been disclosed in the financial statements
as required by the applicable accounting standards.

(xiv) (a) According to the information and explanation provided by the
management and the records examined by us, the Company has an internal
audit system commensurate with the size and nature of its business.

(b) The reports of the Internal Auditors for the period under audit are

considered by us and has been dealt with, as per SA - 610 issued by the
Institute of Chartered Accountants of India.
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(xv) According to the information and explanation provided by the management
and the records examined by us, the Company has, wherever applicable,
complied with provisions of Section 192 of the Companies Act, 2013 in
respect of any non-cash transactions entered with directors or persons
connected with him.

(xvi) (a) The Company is required to and has been registered under Section 45-
[A of the Reserve Bank of India Act, 1934 as a Non - Banking Financial
Company. The Company is holding certificate of registration vide
registration number 13.00579.

(b) According to the information and explanation provided by the
management and the records examined by us, the Company has obtained
certificate of registration and has been registered under section 45-1A of
the Reserve Bank of India, 1934. Hence, reporting under clause 3(xvii)(b)
of the said Order for conducting any Non-Banking Financial or Housing
Finance activities without a valid Certificate of Registration (CoR) from the
Reserve Bank of India as per the Reserve Bank of India Act, 1934 is not
applicable to the Company.

(c) According to the information and explanation provided by the
management and the records examined by us, the Company is not a Core
Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Hence, reporting under clause 3(xvii)(c) of the said
Order is not applicable to the Company.

(d) According to the information and explanation provided by the
management and the records examined by us, the Company is not a CIC as
defined in the regulations made by the Reserve Bank of India. Hence,
reporting under clause 3(xvii)(d) of the said Order for the Group not
having any other CIC as a part of the Group is not applicable to the
Company.

(xvii) According to the information and explanation provided by the management
and the records examined by us, the Company has not incurred any cash
losses in the financial year and in the immediately preceding financial year.
Hence reporting under clause 3(xvii) of the said Order is not applicable to
the Company.

(xviii) According to the information and explanation provided by the management
and the records examined by us, there has been no resignation of the
statutory auditors of the Company during the year. Hence reporting under
clause 3(xviii) of the said Order is not applicable to the Company.

(xix) According to the information and explanation provided by the management

and the records examined by us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of
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financial liabilities, other information accompanying the financial
Sstatements, we are of the opinion that no material uncertainty exists as on
the date of the audit report that company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date.

(xx) According to the information and explanation provided by the management
and the records examined by us, the Company is not covered under the
provisions of Section 135 of the Companies Act, 2013 relating to Corporate
Social Responsibility. Hence reporting under clause 3(xx)(a) & (b) of the
said Order pertaining to transfer of Unspent Amount is not applicable to
the Company.

(xxi) The Company is fulfilling all the three conditions mentioned in second
' proviso to Rule 6 of the Companies (Accounts) Rules, 2014 as a result of
which, the Company is not required to prepare Consolidated Financial
Statement for its Associate Company namely Mohar Export Services Private
Limited as per Accounting Standard 21 issued by Institute of Chartered
Accountants of India (ICAI). Hence reporting under clause 3(xxi) of the said
Order pertaining to Qualifications or adverse remarks by the respective
auditors in the Companies (Auditor’s Report) Order (CARO) reports of the
companies included in the consolidated financial statements is not

applicable to the Company.

ICATUDIN: 26137872YAQNZW4737

For BY & Associates
Chartered Accountants
ICAI Firm’s Registration Number: 0123423W

e il

CA Maulik N Lodaya
Partner
Membership Number: 137872

Date :May 13,2026
Place :Mumbai
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‘Annexure - II’ to the Independent Auditor’s Report of even date to the members of
Rujuvalika Investments Limited, on the Financial Statements for the year ended
March 31st, 2026

1. In conjunction with our audit.of the financial statements of the Company as of and
for the year ended March 31, 202 6, we have audited the internal financial controls
over financial reporting of Rujuvalika Investments Limited (herein after referred
to as ‘the Company’) as on the date.

Management’s Responsibilities for Internal Financial Controls

2, The Company’s management is responsible for establishing and maintaining
internal financial controls based on the internal controls over financial reporting
criteria established by the Company considering the essential component of the
internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting (‘the Guidance Note”) issued by 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 the Company’s
business, including adherence to the 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. Our responsibility is to express an opinion on the Company's internal financial
controls with reference to financial statements based on our audit. We conducted
our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India (‘ICAT’) prescribed under Section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls with reference to
financial statements, and the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (‘the Guidance Note') 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 were 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 with reference to financial Statements
and their operating effectiveness. Our audit of internal financial controls with
reference to financial statements includes obtaining an understanding of such
internal financial controls, 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.
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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
with reference to financial statements,

Meaning of Internal Financial Controls with Reference to Financial Statements

6. Acompany's internal financial controls with reference to the Financial Statements is
a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of the Financial Statements for external
purposes in accordance with generally accepted accounting principles. A company's
internal financial controls with reference to the Financial Statements include 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;

(ii) 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

(iii)  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

A 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, to the best of our information and according to the explanations
given to us, the Company has, in all material respects, adequate internal financial
controls with reference to financial statements and such controls were operating
effectively as at March 31, 2026, based on the criteria for internal financial control
over financial reporting criteria established by the Company considering the
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essential components of internal control stated in the Guidance Note issued by the
ICAL

ICAI'UDIN: 26137872YAQNZW4737

For BY & Associates
Chartered Accountants

ICAI Firm’s Registrati Umber: 0123423wW

CA Maulik N. Lodaya
Partner
Membership Number: 137872

Date :May 13,2026
Place :Mumbai
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Independent Auditor’s Additional Report

To
The Board of Directors,
Rujuvalika Investments Limited

1. This report is issued in accordance with the requirements of Master Direction - Non-
Banking Financial Companies Auditor’s Report (Reserve Bank) Directions, 2016 (the
“Directions”).

2, We have audited the accompanying financial statements of Rujuvalika Investments

Limited (‘the Company’), which comprise the Balance Sheet as at March 31, 2026, the
Statement of Profit and Loss and the Cash Flow Statement for the year then ended and a
summary of the significant accounting policies and other explanatory information on which
we have issued our report dated May 13, 2026.

Responsibilities of Management for the Financial Statements

3. The Company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act 2013 (“Act”) with respect to the preparation and presentation of these
financial statements that give a true and fair view of the financial position, financial
performance and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Accounting Standards prescribed 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 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.

4. The Management is also responsible for compliance with the Reserve Bank of India (RBI or
Bank) Act, 1934 and other relevant RBI Master Directions, Circulars, Notifications and
guideiines applicable to Non-Banking Financial Companies, as amended from time to time,
and for providing all the required information to RBI.

Auditor’s Responsibilities for the Audit of the Financial Statements
5 Pursuant to the requirements of the Directions referred to in Paragraph 1 above, it is our
responsibility to examine the audited books and records of the Company for the year ended

March 31,2026 and report on the matters specified in the Directions to the extent applicable
to the Company.

6. We conducted our examination in accordance with the “Guidance Note on reports or
Certificates for Special Purposes” issued by the Institute of Chartered Accountants of India.
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The Guidance Note requires that we comply with ethical requirements of the Code of Ethics
issued by the Institute of Chartered Accountants of Indjia.

7. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for firms that perform Audit & Review of Historical
Financial Information and Other Assurance and Related Services Engagements.

Opinion

8. Based on our examination of the audited books and records of the Company for the year
ended March 31, 2026 as produced for our examination and the information and
explanations given to us, we report that:

a)  The company is engaged in the principal business of non-banking financial
institutions and it has obtained a Certificate of Registration (CoR) 13.00579 dated
March 31, 1998 from Reserve Bank of India U/s 45-1A of the Reserve Bank of India
Act, 1934;

b)  The company is entitled to continue to hold the CoR in terms of its fulfilment of
Principal Business Criteria as on March 31, 2026;

c) The Company complied with the minimum prescribed Net Owned Funds
requirements as laid down in Reserve Bank of India (Non-Banking Financial Company
- Scale Based Regulation) Directions, 2023;

d)  According to the information and explanation provided by management and the
records examined by us, the Company has not been classified as NBFC-MF],
accordingly the question of commenting on whether the company has been correctly
classified as NBFC-MFI as defined in the aforesaid Master Directions does not arise;

e) The Board of Directors of the Company has passed a Board Resolution vide Board
Meeting dated 16 April 2026 for Non-Acceptance/ Holding of public deposits in
Financial Year ended March 31, 2026.

f) The Company has not accepted Public Deposits during the Financial Year ended
March 31, 2026;

g)  Thecompany has complied with the prudential norms relating to income recognition,
accounting standards, asset classification and provisioning for bad and doubtful debts
as applicable to it in terms of Reserve Bank of India (Non-Banking Financial Company
- Scale Based Regulation) Directions, 2023;

h)  The Capital Adequacy Ratio of the Company as on March 31, 2026 is in compliance
with the minimum CRAR prescribed by RBI.

i) The Company has furnished capital funds, risk assets/exposures and risk asset ratio
to RBI vide DNBSO03 return, submitted to RBI within the stipulated period;
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Restriction on Use

9. Our Obligations in respect of this report are entirely separate, and our responsibility and
liability is in no way changed by, any other role we may have (or may have had) as auditors
of the Company or otherwise. Nothing said in this report, nor anything said or done in the
course of or in connection with the services that are the subject of this report, will extend
any duty of care we may have in our capacity as auditors of financial statements of the
Company. '

10.  This report is pursuant to our obligations under Directions to submit a report on additional
matters as stated in the above Para No. 8, to the Board of Directors of the Company and
should not be used by any other person or for any other purpose. We neither accepts nor
assume any duty or liability for any other purpose or to any other party to whom our report
is shown to or into whose hands it may come without our prior consent in writing.

ICAI' UDIN: 26137872KKQRWE2052

For BY & Associates
ICAI Firm Registration No.: 123423W
Chartered Accpunta

(S

CA Maulik N. Lodaya
Partner
Membership No.: 137872

-

Place : Mumbai
Date :May 13,2026
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RUJUVALIKA INVESTMENTS LIMITED
BALANCE SHEET AS AT MARCH 31, 2026
(All amounts are in INR Hundreds, unless otherwise stated)

o Asat As at
Partkculars Notes March 31, 2026 March 31,2025
(I) EQUITY AND LIABILITIES
(1) Shareholders' funds
{a) Share Capital B 1,32,880.00 1,32,880.00
(b) Other Equity (1 31,02,012.61 26,81,099.90
32,34,892.61 28,13,979.90
(2) Non-current liabilities
{(a) Otherlong-term liabilities - -
(2) Current liabilities
(a) Other current liabilities D 4,275.73 3,327.00
(b} Short-term provisions E 1,07,487.34 136.28
1,11,763.07 3,463.28
TOTAL 33.4_@_._655.68 28,17,443.18
(11) ASSETS
(1) Non-currentassets
(a) Non-current investments F 5,66,027.67 5,66,027.67
(b) Long-termloans and advances G 60,598.79 56,613.80
6,26,626.46 6,22,641.47
{2} Currentassets
(a) Currentinvestments H 26,94,286.42 2191,069.45
(b) Cash and Cash Equivalents | 25,742.80 3,732.26
27,20,029.22 21,94,801.71
TOTAL 33,46,655.68 28,17,443.18
—
Significant Accounting Policies A
The accompanying notes are an integral part of these B.y
financial statements

As per our report attached of even date

ForBY & Associates
Chartered Accountants
ICAI Firm Registration No:#23423W

Maulik N. Lodaya
Partner
Membership No. 137872

Place: Mumbai
Date: May 13, 2026

For and on behalf of the Board of
Rujuvalika Investments Limited

AL

Dibyendu Dutta
Director
DIN - 01111150

Place: Kolkata
Date: May 13, 2026

Qala aithon

Parvatheesam Kanchinadham
Director
DIN - 07504007

Place: Mumbai



RUJUVALIKA INVESTMENTS LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026
(All amounts are in INR Hundreds, unless otherwise Stated)

icul Not. For the year ended For the year ended
Particlars i Mar 31,2026 March 31, 2025
L. Revenue from operations J 571,266.38 5,65,468.94
IL Other Income K 7,494.11 1,771.20
HI. Total Income 5,78,760.49 5,67,240.14
v Expenses:
Other expenses L 6,347.78 10,424.07
Total expenses 6,347.78 10,424.07
v Profit before tax (111 -1v) 5,72,412.71 5,56,816.07
VI Tax expense:
Current tax 1,51,500.00 1,39,780.00
Vil Profit for the year (V-vi ) 4,20,912,71 4,17,036.07
VIl  |Earnings per equity share (Basic & Diluted) M 31.68 31.38
Significant Accounting Policies A
The accompanying notes are an integral part of B-Y
these financial statements
As per our report attached of even date
For B Y & Associates For and on behalf of the Board of
Chartered Accountants Rujuvalika Investments Limited

ICAI Firm Registratio :123423wW

Dibyendu Dutta Parvatheesam Kanchinadham

Maulik N. Lodaya
Partner Director Director
Membership No. 137872 DIN-01111150 DIN - 07504007
Place: Mumbai Place: Kolkata Place: Mumbai

Date: May 13, 2026 Date: May 13,2026



RUJUVALIKA INVESTMENTS LIMITED
STATEMENT OF CASH FLOW FOR THE PERIOD ENDED MARCH 3 1,2026
(All amounts are in INR Hundreds, unless otherwise stated )

Net Cash from/(used) in Investing Activities

C. Cash Flow from Financing Activities
Dividend and tax paid thereon
Net Cash used in Financing Activities

Particulars For the Year For the Year
ended 31st March | ended 31st March
2026 2025
A. Cash Flow from Operating Activities
Profit before Tax 57241271 5,56,816.07
Changes in the Fair Value of Mutual Funds 2,257.77 (1,492.48)
Interest Income (9,751.88) (278.72)
Profit on sale of Current Investments (1,50,338.00) (1,44,540.56)
Operating profit before Working Capital Changes 4,14,580.60 4,10,504.31
1:
(Increase)/Decrease in other/non-current / current assets - =
Increase/(decrease) in other current liabilities 948.73 (119.18)
Increase/(decrease) in trade payables - -
948.73 (119.18)
Cash generated from operations 4,15,529.33 4,10,385.13
Direct Taxes paid [Net of refund] (48,133.93) (1,45,012.84)
Net Cash generated from Operating Activities 3,67,395.40 2,65,372.29
B. Cash Flow from Investing Activities
Purchase of current Investments (2,86,72,100.00) (2,56,06,500.00)
Inter-Corporate Deposits Received/(Given) - -
Interest Income 9,751.88 278.72
Sale of current investments 2,83,16,963.26 2,53,34,065.01

(3.45,384.86)

(2,72,156.27)

financial statements

Netincrease/(decrease) in Cash and Cash equivalents (A+B+C) 22,010.54 (6,783.98)
Cash and Cash Equivalent as at April 1, as per Note T’ 3,732.26 10,516.24

Cash and Cash Equivalent as at March 31, as per Note'l' 25,742.80 3,732.26

Significant Accounting Policies A

The accompanying notes are an integral part of these B-Y

1 The above Cash Flow Statement has been prepared under the ‘Indirect Method' as set out in the Accounting Standard - 3
on Cash Flow Statements, notified under the Companies (Accounting Standards) Rules, 2021 (as amended), specified

under Section 133 of the Companies Act,2013.

2 Dividend and Interest income (other than interest on income tax refund) has been considered as part of "Cash flow from

Operating Activities” since the Company is an investment com pany.
3 Previous year figures have been regrouped where necessary

As per our report attached of even date

For B Y & Associates
Chartered Accountants

1CAI Firn;\kegxs 0:123423W

Ayt

Dibyendu Dutta
Director
DIN-01111150

aulik N. Lodaya
Partner
Membership No. 137872

Place: Mumbai
Date: May 13, 2026

Place; Kolkata
Date: May 13, 2026

For and on behalf of the Board
Rujuvalika Investments Limited

Pa!hau!-(r&%

Parvatheesam Kanchinadham

Director
DIN - 07504007

Place: Mumbai




(a)

(b)

(b)

RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT MARCH, 31 2026

(All amounts are in INR Hundreds, unless otherwise stated)

General Information

Rujuvalika Investments Limited is a public unlisted Company & it is an wholly owned subsidiary of Tata Steel Limited.
The Company is engaged in the business of non-banking financial activity and has obtained a Certificate of
Registration (CoR) from the Reserve Bank of India vide registration No.13.00579. The non-banking financial company
is meeting the required net owned fund requirement as laid down in Reserve Bank of India (Non-Banking Financial
Company - Scale Based Regulation) Directions, 2023.

Note 'A’ Significant Accounting Policies:
Basis of Accounting and Preparation of financial statements

These financial statements have been prepared in accordance with the generally accepted accounting principles in
India under the historical cost convention on accrual basis. These financial statements have been prepared to comply
in all material aspects with the accounting standards notified under the Companies (Accounting Standards) Rules,

2021 (as amended), specified under section 133 and other relevant provisions of the Companies Act, 2013,

All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other
criteria set out in the Schedule 111 (Division I) to the Companies Act, 2013. Based on the nature of it's business, the
Company has ascertained its operating cycle as 12 months for the purpose of current - non-current classification of
assets and liabilities.

The Company basis evaluation of AS-21- Consolidated Financial Statements concluded that the financial statements
would be consolidated by Tata Steel Limited, Parent Entity and consequently the Company has availed exemption

from preparation of consolidated financial statements for the year ended March 31, 2026, in accordance with the
second proviso to Rule 6 of the Companies (Accounts) Rules, 2014,

Use of Estimation

Revenue Recognition

Income from Dividend on shares and units of mutual funds is accounted on accrual basis when the Company's rights
to receive dividend is established and other income is recognised when earned,

Interest income (if any) is recognised on time proportion basis taking into account the amount outstanding and the
rate applicable.
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(d)

(e)
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RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT MARCH, 31 2026

(All amounts are in INR Hundreds, unless otherwise stated)

Investments

Investments that are readily realisable and are intended to be held for not more than one year from the date on which
such investments are made, are classified as current investments. All other investments are classified as Non-Current
investments. Current investments are carried at cost or fair value whichever is lower except for unquoted investments
in the units of mutual funds shall be valued at fair value which is in accordance with the NBFC Master Directions. Non-
Current investments are carried at cost. However, provision for diminution is made to recognise a decline, other than
temporary, in the value of Non-Current investments, such reduction being determined and made for each investment
individually.

Cash and Cash Equivalents

In the cash flow statement, cash and cash equivalents include cash in hand, demand deposits with banks and other
short-term highly liquid investments with original maturities of three months or less,

Segments:

The accounting policies adopted for segment reporting are in conformity with the accounting policies adopted for the

Company. The Company has only one reportable segment that is "income from investment activities” and one
geographical segment that is "in India",

Accounting for Taxes on Income

Tax expense for the period, comprising current tax and deferred tax, are included in the determination of the net profit
or loss for the period. Current tax is measured at the amount expected to be paid to the tax authorities in accordance
with the taxation laws prevailing in the respective jurisdictions.

Deferred tax is recognised for all the timing differences, subject to the consideration of prudence in respect of deferred
tax assets, Deferred tax assets are recognised and carried forward only to the extent that there is a reasonable
certainty that sufficient future taxable income will be available against which such deferred tax assets can be realised.
Deferred tax assets and liabilities are measured using the tax rates and tax laws that have been enacted or
substantively enacted by the Balance Sheet date. In situations, where the Company has unabsorbed depreciation or
carry forward losses under tax laws, all deferred tax assets are recognised only to the extent that there is virtual
certainty supported by convincing evidence that they can be realised against future taxable profits. At each Balance
Sheet date, the Company re-assesses unrecognised deferred tax assets, if any.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and
deferred tax liabilities are offset when there is a legally enforceable right to set off assets against liabilities
representing current tax and where the deferred tax assets and the deferred tax liabilities relate to taxes on income
levied by the same governing taxation laws,

The Company has opted for new tax regime u/s 115BAB, Minimum Alternate Tax (MAT) credit recognised as an asset
is not required.
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RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT MARCH, 312026

(All amounts are in INR Hundreds, unless otherwise stated)

Non - Performing Assets

The Company follows the directions of Reserve Bank of India on Prudential Norms for income recognition,
provisioning for bad and doubtful debts, Accounting of investments etc,

Earnings per Share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. The weighted average
number of equity shares outstanding during the period and for all periods presented is adjusted for events, such as
bonus shares, other than the conversion of potential equity shares that have changed the number of equity shares
outstanding, without a corresponding change in resources. For the purpose of calculating diluted earnings per share,
the net profit or loss for the period attributable to equity shareholders and the weighted average number of shares
outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

Accounting for provisions, contingent liabilities and contingent assets

Provisions are recognised in the balance sheet when the Company has a present obligation (legal or constructive) asa
result of a past event, which is expected 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 settle the present obligation at the balance
sheet date.

Where the time value of money is material, provisions are measured on a discounted basis. The expense relating to
any provision is presented in the statement of profitand loss net of any reimbursement.

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 a result, the entity has created a valid expectation on the part of those other parties that it will discharge those
responsibilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within
the control of the Company or a present obligation that arises from past events where it is either not probable that an
outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.




RUJUVALIKA INVESTMENTS LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT MARCH, 31 2026
(All amounts are in INR Hundreds, unless otherwise stated)

NOTE 'B' : SHARE CAPITAL

AUTHORISED SHARE CAPITAL
15,50,000 Shares of INR 10 each

(March 31, 2025: 15,50,000 Equity Shares of INR 10 each)

ISSUED, SUBSCRIBED AND FULLY PAID

13,28,800 Shares of INR 10 each

(March 31, 2025: 13,28,800 Equity Shares of INR 10 each)

Asat Asat
March 31, 2026 | March 31, 2025
1,55,000.00 1,55,000.00
1,55,000.00 1,55,000.00
1,32,880.00 1,32,880.00
1,32,880.00 1,32,880.00

a. Reconciliation of the Equity shares outstanding at the beginning and at the en

d of the reporting period:

Particulars As at March 31, 2026 As at March 31,2025
Number of Amount Number of Amount
shares shares
At the beginning of the year 13,28,800 1,32,880.00 13,28,800 1,32,880.00
Issued during the year 5 - - -
Outstandillg at the end of the year 13,28,800.00 1,32,880.00 13,28,800.00 1,32,880.00

b. Rights, preferences and restrictions attached to shares:

The Company has only one class of equity shares havin
entitled to one vote per share. The Company declares a
Board of Directors (if any) is subject to the approval of the shareholder

In the event of liquidation of the company, the holders of equity shares will b
company, after distribution of all preferential amounts. The distributi

shares held by the shareholders.

nd pays divide

¢. Details of shareholders holding more than 5% equity shares in the company

g a par value of INR 10 per share. Each holder of equity shares is
nd in Indian rupees. The dividend proposed by the
s in the ensuing Annual General Meeting.

e entitled to receive remaining assets of the
on will be in proportion to the number of equity

Equity shares of INR 10 each fully paid As at March 31, 2026 As at March 31, 2025
No. of Shares % holding No. of Shares % holding
held held
Tata Steel Limited and its nominees 13,28,800 100% 13,28,800 100%
13,28,800.00 100.00% 13,28,800 100.00%
d. Shareholding of Promoters
Shares held by Promoters at the end of the Year No. of shares % of Total % Change
Sr.No. Promoter's name Shares during the year
1 Tata Steel Limited and its nominees 13,28,800 100%
Total 13,28,800.00 100.00%
Shares held by Promoters at the beginning of the Year No. of shares % of Total % Change
Sr. No. Promoter's name Shares during the year
A eSTh
1 Tata Steel Limited and its nominees 13,28,800 100% &
'S/ %
Total 13,28,800.00 | — _$00.00% i




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT MARCH, 31 2026
(All amounts are in INR Hundreds, unless otherwise stated)

NOTE 'C': OTHER EQUITY As at As at

March 31, 2026 March 31, 2025
Securities Premium Account 1,02,080.00 1,02,080.00
General reserve
Balance at the beginning of the year 2,84,001.48 2,84,001.48
Add: Amount transferred from Surplus in Statement of - -
Profitand Loss during the year
Balance as at the end of the year 2,84,001.48 2,84,001.48
Special Reserve (Refer note below)
Balance at the beginning of the year 16,06,454.09 15,23,046.88
Add: Amount transferred from surplus balance in the Statement of 84,182.54 83,407.21
Profit and Loss during the year
Balance as at the end of the year 16,90,636.63 16,06,454.09
Surplus in the statement of Profit and Loss
Balance at the beginning of the year 6,88,564.33 3,54,935.47
Profit for the year 4,20,912.71 4,17,036.07

58: riations:

Dividend - Final - -
Dividend - Interim - -
Special reserve (refer note below) 84,182.54 83,407.21
Balance as at the end of the year 10,25,294.50 6,88,564.33
Total reserves and surplus 31,02,012.61 26,81,099.90

Special Reserve of INR 16,91,60,626 (March 31, 2025: INR 16,06,45,409) represents Reserve created pursuant to the
Reserve Bank of India (Amendment) Ordinance, 1997, under Section 45-1C of the Reserve Bank of India Act, 1934, The
amount transferred to the special reserve is equivalent to 20% of profit after taxation for the year.

NOTE 'D': OTHER CURRENT LIABILITIES Asat Asat
March 31, 2026 March 31, 2025
Expenses Payable 3,954.73 3,062.00
Statutory Dues Payable 321.00 265.00
4,275.73 3,327.00
NOTE 'E': SHORT TERM PROVISIONS As at As at

Provision for Tax (net of advance tax INR 48,312.66 ; As at 31 March,

2025 INR 8,023.72)

March 31, 2026

March 31,2025

1,07,487.34

136.28

1,07,487.34

136.28




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT MARCH 31, 2026

(All amounts are in INR Hundreds, unless otherwise stated)
NOTE'F' : NON CURRENT INVESTMENTS Number of Face Asat Asat
Shares / Value | March 31, 2026 March 31, 2025
Units
(At cost less provision for diminution in value) INR Amount Amount
I |Trade Investments
Investments in Equity Instruments
Investm i up C anie uo
Tata Steel Limited 1,16,83,930 1 5,61,783.46 5,61,783.46
(March 31, 2025:1,16,83,930 Shares of INR 1 each)
Tayo Rolls Limited 47,050 10 15,326.87 15,326.87
5,77,110.33 5,77,110.33
Less - Provision for Diminution in value of] (15,326.87) (15,326.87)
Investments
Total Trade Investments 5,61,783.46 5,61,783.46
I1 |Other Investments
(Investment in other companies)
A |Investments in Equity Instruments
a [Quoted Shares > -
b |Unquoted Shares
Standard Chrome Limited 12,24,000 10 0.01 0.01
Mohar Export Services Pvt. Limited 3,352 10 335.20 335.20
335.21 335.21
Less- Provision for Diminution in value of (335.20) (335.20)
Investments
0.01 0.01
Total Investments in Equity Instruments 0.01 0.01
B
Unit Trust of India - Mastershares 20,460 10 4,244.20 4,244.20
4,244.20 4,244.20
Total Other Investments 4,244.21 4,244.21
5,66,027.67 5,66,027.67
I
A. Aggregate amount of Quoted Investments 5,61,783.46 5,61,783.46
(At cost less diminution in value of investments)
B. Market value of Quoted investments 2,24,51,840.44 1,82,57,380.15
C. Aggregate amount of Unquoted Investments 4,244.21 4,244.21




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT MARCH 31, 2026
(All amounts are in INR Hundreds, unless otherwise stated)

NOTE 'G': LONG TERM LOANS AND ADVANCES

ured, consid
Advance Payments against Taxes (net of provisions INR 10,73,594.19
As at 31 March, 2025 INR 10,12,995.40)

nse d ider oubful
Security Deposit

Considered good

Considered doubtful

Less : Allowance for doubtful security deposits

Asat Asat
March 31, 2026 March 31, 2025
60,598.79 56,613.80
3,065.00 3,065.00
(3,065.00) (3.065.00)
60,598.79 56,613.80




RUJUVALIKA INVESTMENTS LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT MARCH 31, 2026
(All amounts are in INR Hundreds, unless otherwise stated)

NOTE 'H' : CURRENT INVESTMENTS

As at March 31, 2026

As at March 31, 2025

Number of Amount Number of Amount
Units Units
Units of Mutual Fund {Unquo
at fair value

DSP Liquidity Fund - Dir - Growth 19,695.079 7.30,346.61
HSBC Liquid Fund - Dir - Growth 28,262.582 7,30,398.16
Bandhan Liquid Fund - Dir - Growth 16,198.370 5,38,882.11 21,793.134 7,30,324.68
Baroda BNP Paribas Liquid Fund - Dir - Growth 16,966.312 5,38,849.34 - -
ICICI Pru Liquid Fund - Dir - Growth 1,32,162.232 5,38,804.41 -
Kotak Liquid Fund - Dir - Growth 9,682.404 5,38,870.52
LIC MF Liquid Fund - Dir - Growth 10,774.476 5,38,880.05

26,94,286.42 21,91,069.45
Agrregate amount of unquoted investments at cost 26,92,500.00 21,87,000.00
Agrregate provision for diminution in the value of investments - -




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT MARCH 31, 2026
(All amounts are in INR Hundreds, uniess otherwise stated)

NOTE 'T" : CASH AND CASH EQUIVALENTS As at As at
March 31,2026 March 31, 2025
Balances with Banks
- Scheduled Banks 25,742.80 3,732.26
25,742.80 3,732.26




RUJUVALIKA INVESTMENTS LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

(All amounts are in INR Hundreds, uniess otherwise stated)

NOTE']' : REVENUE FROM OPERATION For the year ended| For the year ended
31st March 2026 | 31st March 2025
Dividend
- Non Current Investments - Quoted 4,20,621.48 4,20,621.48
- Non Current Investments - Unquoted 306.90 306.90
- Current [nvestments - Others
Profit on Sale of Current Investments 1,50,338.00 1,44,540.56
5,?1&_66.38 5,65,468.94
NOTE'K' : OTHER INCOME For the year ended| For the year ended
31st March 2026 | 31st March 2025
Changes in the Fair Value of Current Investments (2,257.77) 1,492.48
Interest Income 9,751.88 278.72
7.494.11 1,771.20
NOTE 'L’ : OTHER EXPENSES For the year ended| For the year ended
31st March 2026 | 31stMarch 2025
General Office Expenses 574.75 180.54
Rent 1,465.56 1,465.56
Payments to Auditor including taxes [Refer Note 1] 3,481.00 343380
Membership Fees 177.00 177.00
Professional Fees 624.45 514203
Profession Tax 25.00 25.00
Bank Charges 0.02 0.14
6,347.78 10,424.07
Note 1-Auditors Remuneration: For the year ended | For the year ended
31stMarch 2026 | 31st March 2025
Statutory Audit Fees 1416.00 1,416.00
Taxation Matters 413.00 413.00
Other Services 1,652.00 1,604.80
3,481.00 3,433.80




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
(All amounts are in INR Hundreds, unless otherwise stated)

NOTE 'M': EARNINGS PER SHARE

In accordance with the Accounting Standard on “Earnings Per Share” (AS-20) notified under the Companies (Accounting
Standards) Rules, 2021 (as amended) :

The Earnings per Share has been computed by dividing the Net Profit by the weighted average number of equity shares. The
Company has not issued any potential equity shares during the year, hence the weighted average number of equity shares
for computation of Basic and Diluted Earnings Per Share would be 1,328,800,

Particulars For the year ended| For the year ended
31st March 2026 | 31stMarch 2025

Weighted average number of equity shares outstanding (A) 13,28,800 13,28,800
Net profit after tax available for equity shareholders (B) 4,20912.71 4,17,036.07
Basic and diluted earnings per share of INR 10 each (B/A) (In Rupees) 31.68 31.38

NOTE'N": Capital Commitments & Contingents Liabilities

Capital Commitments: There are no capital and other commitments as on the balance sheet date.
Contingent Liabilities : There are no contingent liabilities as on the balance sheet date

NOTE'0' Declaration for non Acceptance of Public Deposits

The Company vide its Circular Board Resolution passed on April 16, 2026 that Company has neither accepted Public
Deposits during the Financial Year 2025-26 nor would accept Public Deposits during the Financial Year 2026-27.

NOTE 'P': General

(i) In the opinion of Board, the Current Assets and Loans & Advances are of the value stated, if realized in the ordinary
course of business. The provisions of all the known liabilities are adequate and not in excess of the amount reasonably
necessary.

(i) The Company do not have any Benami property, where any proceeding has been initiated or pending against the
Company for holding any Benami property.

(iif) The company has not entered into any transactions with companies struck off under section 248 of the Companies Act,
2013 or section 560 of Companies Act, 1956

(iv) The Company do not have any charges or satisfaction which is vet to be registered with ROC beyond the statutory
period.

(v) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

(vi) The Company have not advanced or loaned or invested funds to any other person(s) or entity{ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall:

a] 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

b.} provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

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

a.) 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

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

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

(ix) Previous year's figures have been regrouped and reclassified wherever necessary.




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
[All amounts are in INR Hundreds, unless otherwise stated)

NOTE 'Q': Segment Reporting

The Company is mainly engaged in the business of investment activities which is the only reportable business segment as
per Accounting Standard -17 "Segment Reporting", Hence, disclosure of segment-wise information is not applicable. There is
no Geographical Segment to be reported since all operations are undertaken in India,

NOTE 'R': PROPOSED MERGER

The scheme of amalgamation between Rujuvalika Investments Limited (‘Company'/'Transferor Company'), Tata Steel
Limited (‘Tata Steel'/'Transferee Company’) and their respective shareholders (‘Scheme’) was approved by the Board of
Directors of the Company on March 19, 2024. On March 30, 2024, the Transferor Company sought the approval of the
Reserve Bank of India (‘RBI') for the Scheme. The no-objection certificate from RBI ('NoC’) was granted on June 18, 2024.
Paragraph 3 of the NoC directed inclusion of a clause in the Scheme providing for transfer of legal praceedings pending
against the Transferor Company to the Transferee Company. Accordingly, the Scheme was modified to include the directed
paragraph at Clause 12.2.6(a) thereof. Subsequently, Board of Directors of the Company at its meeting dated July 10, 2024,
approved the revised Scheme.

As part of the Scheme, among other things, equity shares held by Tata Steel in the Company shall stand cancelled. No shares
of Tata Steel shall be issued, nor any cash payment shall be made whatsoever by Tata Steel in lieu of cancellation of shares of
the Company (being a wholly owned subsidiary of Tata Steel). The Scheme is subject to certain conditions, including
approval from regulatory authorities and sanction of the Scheme by the Hon’ble National Company Law Tribunal, Mumbai
bench ('NCLT").

The Company Scheme Application, for the Scheme was jointly filed by the Transferor and Transferee Company at the NCLT
on May 27, 2025. Vide order dated March 25, 2026, the NCLT disposed the Company Scheme Application and inter alia
dispensed the requirement to convene and conduct the meetings of the equity shareholders, secured and unsecured
creditors of both companies, and directed both companies to send notices under section 230(5) of the Companies Act, 2013
to certain authorities and regulators seeking representations if any, in relation to the proposed Scheme, within 30 days of
receipt of such notice. Notice to all such regulators and authorities have been delivered and the Transferor and Transferee
Company have on April 23, 2026, and May 5, 2026, respectively, filed affidavits evidencing compliance to all directions of the
NCLT in its order of March 25, 2026. Both companies will now proceed to file the Company Petition seeking sanction to the
Scheme before the NCLT.




RUJUVALIKA INVESTMENTS LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026

(All amounts are in INR Hundreds, unless otherwise stated)

NOTE'S' Related Party Disclosures:

As per Accounting Standard on "Related Party Disclosures” (AS-18) notified under the Companies
(Accounting Standards) Rules, 2021 (as amended) the related parties of the Company are as follows:

f Related P

Name of the Party Relationship

Tata Steel Limited

Tata Steel Downstream Products Limited
Tata Steel Foundation

Tata Steel Business Delivery Centre Limited
Mohar Export Services Pvt. Limited
Dibyendu Dutta

Parvatheesam Kanchinadham

Samita Shah

Holding Company
Fellow Subsidiary
Fellow Subsidiary
Fellow Subsidiary
Associate Company
Director

Director

Director

b) Related Party Transactions :

Particulars

March 31,
2026

March 31,
2025

A) Holding Company

Tr. i i he
Dividend income

Dividend paid

Receiving of Services (Rent)

Balances as at year / period end

Rent Payable
Non Current Investment

4,20,621.48

1,465.56

5,61,783.46

4,20,621.48

1,465.56

5,61,783.46

Items

Holding Company

Subsidiary

March 31,
2026

March 31,
2025

March 31,
2026

March 31,
2025

Borrowings

Deposit z

Placement Of Deposits =

Advances %

5,61,783.46

Investments 5,61,783.46
Purchase of Fixed Assets / Other Assets -

Sale of Fixed Assets / other Assets =

Interest Paid

Interest Received =

Dividend Paid %

Dividend Received 4,20,621.48

4,20,621.48

CSR contribution -

Others - Rent Paid 1,465.56

1,465.56




RUJUVALIKA INVESTMENTS LIMITED

NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026
(All amounts are in INR Hundreds, unless otherwise stated)

NOTE'S' Related Party Disclosures:

Items

Associate / JV

Key Management Personnel

March 31,
2026

March 31,
2025

March 31,
2026

March 31,
2025

Borrowings

Deposit

Placement Of Deposits

Advances

Investments

Purchase of Fixed Assets / Other Assets

Sale fo Fixed Assets / other Assets

Interest Paid

Interest Received

Dividend Paid

Dividend Received

CSR contribution

Others

Items

Relative

s of KMP

Fellow subsidiary

March 31,
2026

March 31,
2025

March 31,
2026

March 31,
2025

Borrowings

Deposit

Placement Of Deposits

Advances

Investments

Purchase of Fixed Assets / Other Assets

Sale fo Fixed Assets / other Assets

Interest Paid

Interest Received

Dividend Paid

Dividend Received

CSR contribution

Others

Items

Total

March 31,
2026

March 31,
2025

Borrowings

Deposit

Placement Of Deposits

Advances

Investments

5,61,783.46

5,61,783.46

Purchase of Fixed Assets / Other Assets

Sale fo Fixed Assets / other Assets

Interest Paid

Interest Received

Dividend Paid

Dividend Received

4,20,621.48

4,20,621.48

C5R contribution

Others - Rent Paid

1,465.56

1,465.56




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
{All amounts are in INR Hundreds, unless otherwise stared)

NOTE'T' Disclosure relating to Analytical Ratios:

Ratio Numerator Denominator | Ratios for FY | Ratios for FY | % Variance | Reason for Variance more than 25% as compare to previous year
2025-26 2024-25

Current Ratin 27.20,029.22 1,11,763.07 2434% 63373% -96.16% | During the year, the Company had reinvested it's dividend income in
mutual fund which results in increase in current assets, However due
to major Increase in Provision for Tax on account of Advance tx nat
paid in this year, there has been a significant decrease in Current
Ratic for the year,

Debt-Equity Ratio NA NA NA. NA NA. The Company have not taken any debt and not paid interest during
the year, accordingly Debt Service Coverage Ratio is nat applicable.

Debt Service Coverage Ratio NA NA N.A. NA. NA

Return on Equity Ratio 42091271 302443626 13.92% 16.01% -13.07% | Not applicable as the variance is less than 25%,

Inventory Turnover Ratio N.A N.A. NA N.A NA The Company is engaged in business activity of non banking financial
company and there is no inventory as on the date of balance sheet)
accordingly Inventory Turnover Ratio is not applicable.

Trade Receivables Turnover NA NA NA N.A N.A. The Company dees not have trade receivables as on the date of|

|Ratio balance sheet, accordingly Trade Receivables Turnover Ratio is nat
applicahle.

Trade Payables Turnover Ratio NA NA NA N.A NA The Company daes net have trade payable as on the date of balance
sheet, accordingly Trade Payable Turnover Ratio is not applicable.

Net Capital Turnover Ratio N.A. NA NA N.A, NA. The Company is engaged in business activity of non banking financial
company and there |s no trading activity invelved during the year,
accordingly Net Capital Turnaver Ratio is not Applicable.

Net Profit Ratio 42091271 5.71,266.38 73.68% 73.75% -0.09% |Not applicable as the variance is less than 25%.

Return on Capltal Employed 57241271 32,34,892.61 17.69% 19.79% -10.58% |Not applicable as the variance is less than 25%.

Return on Investment 46,97,677.26 | 2,04,48,449.60 2297% L13%| 1933.03%|Increase in return on (nvesunent ratio is mainly on account on
increase in market value of investment in listed securities.




RUJUVALIKA INVESTMENTS LIMITED
(Al amounts are in INR Hundreds, unless otherwise stuted)

Note 'U’ Disclosures prescribed in RBI Regulations Annex V11 Section 11 of the Master Direction -
Reserve Bank of India (Non-Banking Financial Company - Scale Based Regulation) Directions, 2023

1.) Exposure to Real Estate Sector
Catergory

FY 2025-26

FY 2024-25

(i) Direct Exposure

(a) Residential Morlgages -

Lending fully secured by mortgages on residential
property that is or will be occupied by the horrower or
that is rented. Exposure would also include non-fund
based (NFB) limits.

b} Commercial Real Estate -Lending secured by
mortgages on commercial real estate (office buildings,
retail space, multipurpose commercial premises,

| multifamily residential buildings, multi tenanted
commercial premises, industrial or warchouse space,
hotels, I'n, development and construction, etc.). Exposure
would also include non-fund based (NFB) limits.

¢) Investments in Mortgage-Backed Securities (MBS) and
other

securitized exposures -

i. Residential

il. Commercial Real Estate

(ii) Indirect Exposure

Fund based and non-fund-based exposures on National
Housing Bank and Housing Finance C i

Total Expsoure to Real Estate Sector

2. Exposure to Capital Market

Particulars

As at March 2026

As at March 2025

1. Direct investment in equity shares, convertible bonds,
convertible

debentures and units of equity-oriented mutual funds the
corpus of which is not exclusively invested in corporate
deby;

32,60.314.09

27,57,097.12

2. advances against shares / bonds / debentures or other
securities or on clean basis to individuals for investment
in shares (including 1POs / ESOPs), convertible bonds,
convertible debentures, and units of equity-oriented
mutual funds;

3. advances for any other purposes where shares or
convertible bonds or convertible debentures or units of
equity orlented mutual funds are taken as primary
SECUrity;

+. advances for any other purposes to the extent secured
by the collateral security of shares or convertible bonds or
convertible debentures or units of equity oriented mutual
funds Le. where the primary security other than shares /
convertible bonds / convertible debentures / units of
equity oriented mutual funds ‘does not fully cover the
advances;

5. secured and unsecured advances to stockbrokers and
guarantees issued on behalf of stockbrokers and market
makers;

6. Joans sanctioned to corporates against the socu rity of
shares / bonds / debentures or other securitics or on
clean basis for meeting promoter's contribution to the
equity of new companies in anticipation of raising
resources

7. bridge loans to companies against expected equity
Nows / issues;

8. all exposures to Venture Capital Funds [both registered
|land unregistered)

9.Financing to stockbrokers for margin trading

10, All exposures to Alternative Investment Funds:

i) Category |

i) Category Il

iii) Category 111

TOTAL EXPSOURE TO CAPITAL MARKET

32,60,314

27,57,097




3. Sectoral Exposure

Asat 31 st March 2026

Sectors

Total Exposure Gross NPA

|Percentage of Gross
NPA (o total
Expsoure

As at 31 st March 2025

Total Exposure

Gross NPA

Percentage of
Gross NPA to
total Expsoure

1. Agriculture and Allied Activities

2. Industry

3. Services

4.Personal Loans

5. Others

4. Intra Group Expsoure

Particulars

As at 31st March 2026 | As at 313t March 2025

Total Amount of Intra Group Exposure

561,783 561,783

Total Amount of Top 20 Intra Group Exposure

5,61,783 561,783

Percentape of intra-group exposures to total exposure of
the NBFC on Borrowers/Cust

17.23% 20.38%

5. Unhedged Foreign Currency Expsoure

The company has not transacted in Foreign Currency for the year ended ended 315t March 2025 and 315t

March, 2026, hence nat applicable for Dislcosure

6. Related Party Transaction
Related Party

Parent (as per ownership or control)

Subsidiaries

Associates/ Joint ventures

Items

Borrowings

FY 2025-26 FY 2024-25

FY 2025-26

FY 2025-26 | FY2024-25

FY 2024-25

Deposits

Placement of d epasits

Advances:

Advance Rent Deposit

Maximum Outsta nding during the Year

Investments

Purchase of fixed /other assets

Sale of fixed fother assets

Interest paid

Interest received

Dividend income

4.20,621 420,621

Dividend paid

Others: CSR Contribution

Others: Rent Paid

1.465.56 1,465.56

Others: Reimt t of Exj
Direcotrs on behalf of the Comapany

incurred by

Related Party

Key Management Personnel

Relatives of Key Management

Items

Total

_ FY2025-26 FY 202425

FY 2025-26

FY 202425

Borrowings

FY 2025-26

Deposits

Placement of deposits

Advances:

Advance Rent Deposit

Maximum Outstanding du ring the Year

Investments

561,763

Purchase of fixed /other assets

561,783

Salo of fixed /other assets

Interest paid

Interest received

Dividend income

Dividend paid

420,621 4.20.621

Others: CSR Contribution

Others: Rent Paid

1466 1466

Others: Reimbursement of E;

P incurred by
Direcotrs on behalf of the Comapany




7. Disclosure of complaints

Particulars

March 31, 2026

March 31, 2025

Complaints received by the NBFC from its customers:

1. No. of complaints pending at the beginning of the vear

2. No. of complaints received during the year

3. No. of complaints redressed during the year

3.1 Of which, number of complaints rejected by the
NBFC

4. No_ of complaints pending at the end of the vear

Maintainable complaints received by the NBFC from

Office of Ombud:

5. Number of maintainable comy
NBFC from Office of Ombudsman

received by the

5.1 01 5, number of complaints resolved in Fsvour of the

NBEC by Office of Ombudsman

5.2 Of 5, number of complaints resolved through
conciliation/mediation /advisories issued by the Office of
Ombudsman

5.3 Of 5, number of complaints resolved alter passing of

Awards by Office of Ombudsman against the NEFC

Number of Awards unimpl ted within the stipulated
time {other than those appealed

8. Ground of Complai

Grounds of complalnts, (l.e. complaints relating to)

Number of ot

pending at ;he
beginning of the year

Numb it
of comp

received during the
year

% increase/
decrease in the
number of
complaints
received over the
previous year

Number of
complaints

ors,
number of

pending at the
end of the year

pe:-lding
beyond 30
days

4

6

Current Year

Ground 1

Ground 2

Ground 3

Ground 4

Ground 5

Previous Year

Ground 1

Ground 2

Ground 3

Ground 4

Ground 5

Disclosure as per Annex X1 of the Master Direction - Reserve Bank of India [Non:

Loans to Directors, Senior Officers and Relatives of Directors

| Particulars

March 31,2026

March 31, 2025

Directors and Relatives

Entities Associated with directors and relatives

Senior Officers and their relatives

Disclosure of Frauds as per the Master Direction DNBS. PPD.01/66.15.001/2016-17, dated 29th November, 2016

No frauds were reported for the year ended hence not applicable for disclosure

-Banking Financial Company - Scale Based Regulation) Directions, 2023




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31,2026
(All amounts are in INR Hundreds, unless otherwise stated)

Note 'V’ Disclosures prescribed in RBI Regulations Annex VII Section 11 of the Master Direction - Reserve Bank of

India (Non-Banking Financial Company - Scale Based Regulation) Directions, 2023

V1 : Capital

A Asat As at
SINp. Paminey March 31,2026 |  March 31, 2025
1 CRAR % 108.61% 112.51%
2 CRAR - Tierl_Cgpiml %% 108.61% 112.51%
3 CRAR - Tier II Capital % 0.00% 0.00%
4 Amount of Subordinated Debt raised as Tier 11 - -
Capital
5  |Amount raised by issue of Perpetual Debt -
Instruments
V2: Investments
Sr. No. Particulars Agat Asat

March 31, 2026

March 31, 2025

1 Value of Investment

[i) Gross Value nflnveshne_r;t

(2) In India

32,75,976.16

27,72,759.19

(b) Outside India

(ii) Provision For Depreciation

(a) In India

15,662.07

15,662.07

(b) Outside India

(iii) Net Value mnvestment

(a) In India

32,60,314.09

27,57,097.12

(b) Outside India

2 Movement of Provisions held towards
depreciation on Investments

(i) Opening Balance

15,662.07

15,662.07

(ii) Add: Provision for the vear

(iif) Less: Write-off/write back of excess
provision

(iv) Closing Balance

15,662.07

15.662.07

V3 : Derivatives, Forward Rate Agreements, Interest Rate Swap, Exchange Traded Interest Rate
(IR) Derivatives
The Company has not undertaken any transaction in Derivatives, Forward Rate Agreement,
Interest Rate Swap, Exchange Traded Interest Rate (IR] Derivatives for the year ended 31st
March 2026 and 31st March 2025, and hence, this disclosure is not applicable.

V4 : Details of financing of parent company products
The Company has not undertaken any financing activity as at 31st March 2026 and 31st
March 2025, and hence, this disclosure is not applicable.

V5 : Details of Single Borrower Limit (SBL) / Group Borrower Limit (GBL)
The Company has not exceeded the prudential exposure limits during the year ended 31st
March 2026 and 31st March 2025. The Concentration Limits have not been applied to
Company's investment in Liquid Mutual Funds, since it is akin to Cash and Cash Equivalents

V6 : Loans / Advances secured by Intangible Assets
The Company has not undertaken any financing activity as at 31st March 2026 and 31st
March 2025, and hence, this disclosure is not applicable.

V7 : Registration / licence/ authorization obtained from other financial sector regulators
1 The company has obtained CoR from RBI on 31st March 1998 ( Please provide date) with
Registration No. 13.00579.

2 Apart from this the company has not obtained any CoR from any other Financial Regulataor.




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
(All amaunts are in INR Hundreds, unless otherwise stated)

Note 'V’ Disclosures prescribed in RBI Regulations Annex VII Section 11 of the Master Direction - Reserve Bank of
India (Non-Banking Financial Company - Scale Based Regulation) Directions, 2023

V8 : Details of Non-Compliance with requirement of Companies Act 2013
No nen-compliances were observed by the Company during the year ended 31st March
2026 and 31st March 2025, including accounting and secretarial standard

V9: Details of Penalties imposed
No penalties were imposed by RBI or any other regulator / government office on the
Company during the year ended 31st March 2026 and 31st March 2025

V10 : Details of Breach of Covenants
No Breach of Covenants was observed for the year ended 31st March 2026 and 31st March
2025

V11: Divergence in Asset Classification and Provisioning
The company has not extended any financing facility and therefore there is no divergence in
its asset classification and provisioning

V1Z : Ratings assigned by credit rating agency and migration of ratings during the year
The company has not been assigned any rating from any Credit Rating Agencies

V13 : Remuneration of Directors
The Company has not paid any remuneration to any of its Directors in year ended 31st
March 2026 and 31st March 2025

V14 : Net Profit or Loss for the period, prior period items and changes in accounting policies
Since there is no prior period items or changes in accounting policy there is no impact

on the P/L statement

V15: Provision and Contingencies

Break up of provisions and contingencies For the year For the year ended
shown in the statement of profit and loss ended March 31, 2025
Mar 31, 2026

Provisions for depreciation on Investment - -
Provision towards NPA -
Provision made towards Income tax _ 1,51,500.00 1,39,780.00
Other Provision and Contingencies (In lieu of - -
Corporate Social Responsibility Requirement)
Provision for Standard Assets - -
Note: Provision towards CSR disclosed as NIL for current year as same has already been paid
during the year and 31st March 2025 was NIL

V16 : Drawn Down From Reserve
The Company has not drawn down from Reserves for the years ended 31st March 2026 and
31st March 2025, and hence, this disclosure is not applicable.




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
(All amounts are in INR Hundreds, unless otherwise stated)

Note 'V’ Disclosures prescribed in RBI Regulations Annex VII Section II of the Master Direction - Reserve Bank of
India (Non-Banking Financial Company - Scale Based Regulation) Directions, 2023

V17 : Concentration of Deposits, Advances, Exposures and NPAs
The company has neither availed any loan nor advanced any loan as at 31st March 2026 and
31st March 2025, and hence, this disclosure is not applicable.

V18 : Movement of NPAs

The company has not advanced any loan as at 31st March 2026 and 31st March 20 25, and
hence, this disclosure is not applicable.

V19: Overseas Assets
The company does not have any overseas Investment / Asset for the year ended 31st March
2026 and 31st March 2025, and hence, this disclosure is not applicable.

V20 : Off Balance Sheet SPVs Sponsored
The company has not sponsored any off halance SPV for the year ended 31st March 2026
and 31st March 2025, and hence, this disclosure is not applicable.

V21 : Disclosure on Frauds
No frauds were reparted for the year ended 31st March 2026 and 31st March 2025, and
hence, this disclosure is not applicable.

V22 : Asset Liability Management Maturity pattern of certain items of Assets and Liabilities

8r,No. Particulars 1to 7 days 8 to 14 days 15 t030/31
days

1 Deposits ¥ = -

2 |Advances = * -

3 Investment - 26,94,286.42

4 Borrowing ul = =

5 Foreign Currency Assets - -

6 Foreign Currency Liability - - -
Sr. No. Particilars Over 1M & up to Over 2M & up to 3M Over 3M & up to

2M 6M

1 Deposits -

2___|Advances - - :

3 Investment - -

4 Borrowing - - -

5 Foreign Currency Assets - -

6 Foreign Currency Liability - -
Sr. No. Pastdcalass Over ﬁbllv& up to Over 1Y up to 3Y Over3Y & up to

5Y

1 Deposits -

2 __ |Advances = =

3 Investment - 4,244.20

4 Borro Ving - - -

5 Foreign Currency Assets * = =

6 Foreign Currency Liability - - -
Sr. No. Particulars Over 5 years Total

1 Deposits g

2 Advances - -

2 Investment 5,61,783.47 32,60,314.09

4 Borrowing - -

5 Foreign Currency Assets

6 Foreign Currency Liability - -_




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
(All amounts are in INR Hundreds, unless otherwise stated)

Note 'V' Disclosures prescribed in RBI Regulations Annex VII Section II of the Master Direction - Reserve Bank of
India (Non-Banking Financial Company - Scale Based Regulation) Directions, 2023

V23 : Disclosure on Liquidity Risk Management

(i)  Funding Concentration based on significant cou nterparty
(both deposits and borrowings)

The Company has not undertaken any borrowings as at 31st March 2026 and 31st March
2025, and hence, this disclosure is not applicable.

(ii)  Top 20 large deposits (amount in Rs. crore and % of total deposits)
The Company is a Non-Deposit taking NBFC, which has not undertaken any borrowings as at
31st March 2026 and 31st March 2025, and hence, this disclosure is not applicable.

(i)  Top 10 borrowings (amount in Rs. crore and % of total borrowings)
The Company has not undertaken any borrowings as at 31st March 2026 and 31st March
2025, and hence, this disclosure is not applicable.

(iv)  Funding Concentration based on significant instru ment/product
The Company has not undertaken any borrowings as at 31st March 2026 and 31st March
2025, and hence, this disclosure is not applicable,

(v)  Stock Ratios

Asat Asat
i i March 31,2026 | March 31,2025

(a)|Commerecial papers as a % of total public funds, |Not Applicable, |Not Applicable, since

total liabilities and total assets since no no Borrowings
Borrowings

(b) |Non-convertible debentures (original maturity of |Not Applicable, |Not Applicable, since
less than one year) as a % of total public funds, |since no no Borrowings
total liabilities and total assets Borrowings

()| Other short-term liabilities, if any as a % of
- total public funds 100.00% 100.00%
- total liabilities 100.00% 100.00%
- total assets 3.34% 0.12%

(vi) Institutional set-up for liquidity risk management

The Company's Board of Directors assume the overall responsibility for management of
liquidity risk.

Risk Management Committee ('"RMC') holds the overall responsibility of evaluating liquidity
risks faced by the entity and will act as per mandate of the Board in managing the liquidity
risk and adherence to this framework through itself and the various sub-committees
reporting into it.

Asset Liability Committee ('ALCO'), formulated on 31st Match 2023, shall report to the RMC.
ALCO shall be supported by Asset Liability Management Support Group in managing the
overall liquidity risk of the Company.




V22 : Schedule to the Balance Sheet aa at March 81, 2026

las prescribed under Para 31 of Master Direction — Reserve Bank of India (Non-Banking Financial Company — Scale Based Regul

(Al amounts are n INR Hundreds unless othorwise stated)
LIABILITIES SIDE :

Loans and advances availed by the non-banking financial

1 pany e of int accrued th but not paid:

a! Debenturas
»> Secured
= Unaecured
(other than Gilling withmn the moeaming of publie depasita™

bl Deferved Credits

¢t Term Loans

dl Inter-corporate loans and borrowing
el Cammercial Paper

fi Public Depaosits *

gl Other Loans (Specify Nature!

* Please see Nate 1 below

L

Break-up of ({0 above (Outstanding public deposits inel
of interest accrued thereon but not paid) :
al In the form of Unsecured debentures

) In the form of purtly secured debentures ie. debentures where
there is a shortfall in the value of security

¢l Other public deposits

ASSET SIDE :

=]

Break-up of Loans and Advances including bills receivables
lother than those included in (4) below] :
al Secured
b Ungecured

-

Break up of Leased Assets and stock on hire and other assets
fog 15 APC activiti

i Lease assets including lease rentals under sundry debitars *

al Financial lease
bl Operating lease
i1} Stock on hire including hirve charges under sundry deblors ©

a) Assety on hire
b} Repossessed Assete

11} Other loans counting towards AFC activities
i} Loans where assets have been repossessed
b} Loans other than (sl above

5 Break-up of Investments :

Current investments :
1) Quoted *
il Shares :

(al Equity

B! Preference
i} Debentures and Bonds
iii) Units of mutual funds
w! Goverament Securities
vl Others (Please Specitv)

21 Unquoted :

i) Shures !

lal Eauity

{k} Preference
i) Debentures and Bonds
i) Unite of mutunl funds
) Government Securities
v) Others (Please Specify)

Long Term Investments
1} Quoted :

il Shares :

ta) Equity

{h) Preference
i} Debentures and Bonds
it} Units of mutual funde
ivl Government Securities
vl Others |Pleage Specify)

]

Unaguoted
i Shares !

la) Equity

(b) Preference
i} Debentures and Bonda
ti) Units of mutual funds
vl Goverament Securities
v! Others (Please Specify)

Total Investments

0 i Amount Overdue

Outstanding

26 94286 42

5.61 783.468

5.61.783.46

- 0.01

4.244.20

} Direct: 2023, Ap A ey
As gt March 81, 2026 t M; 202
Amount Amount

Outstandin Amount Overdue

Amount
Outstanding

219106845
Amount

— OQutstanding

5,61,783.46

61,783 16

0.1

424420

—_— ]
27.57,097.12




s

& Borrower group-wise cl
and {4) above :

Please see Note 2 below

of assets fi i a8

in(3)

Category

ecured

10 Related Partios =
al Subsidiaries
bl Companies in the same group
¢ Cither related parties

2 Other than velated partios

Amount Net of Provisions

Total

—Secured

Amount Net of Provisions

Unsecured Total

-2

unguoted):

FPlease goo Note § bofow

Total

Investor group-wise classification of all investments (current
and long term) in shares and securities (both quoted and

Category

Market Value /
Break up or fair
value or NAV

Book Value (Net of

Provisions)

Market Value /
Break up or fair
value or NAV

Book Value (Net
of Provisions)

1 Related Parties *~
al Subsidinties
bl Companies in the same group
¢ Other related parties

2 Other related padfies

220857754

27.03.991.66

5,61.783.48

1.80.22 462.00

5,61 783 46

2,51,13,769 40

26,98 530,63

" s per Accounting Standard of ICAT (Please see Nate 30

Other information

1.94.24

14,01.938 95 2195313 66
2440095 27.67.097,12

—Particulary

Amount

it Gross Non-Performing Assets
al Related partics
bl Other than related parties
il Net Non-Performing Assets
al Related parties
bl Cther than related parties
iii) Assets acquived in satisfaction of debt

Notes :

1} As defined in paragraph 5.1.26 of the Master Direction — Reserve Bank of India (Non-Banking Finoneial

Company — Scale Based Hegulation) Directions 2023

2} Provisioning norms shall be applicable as prescribed in Master Direction — Regerve Bank of India INon-Banking Financial Company — Scale Based Regulation) Direclions, 2023

31 All Accounting Standards and Guidance Notes issued by ICAl are a
market value in respect of quoted investments and break up valie,

or current in (5 above.

pplicable including for valuation of investments and othor assets 85 also aszets acquired in satisfaction of debt. However
{fair valup/NAV in respect of Unquoted investments are disclosed irrespective of whether they are classified as long

term




RUJUVALIKA INVESTMENTS LIMITED
NOTES TO FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED MARCH 31, 2026
(All amounts are in INR Hundreds, unless otherwise stated)

Note "W’ - Financial Statements prepared in IGAAP

The Company is a subsidiary of Tata Steel Limited, which prepares its consolidated financial statements in
compliance with Indian Accounting Standards (“Ind AS").

The Company is registered as a Non-Banking Financial Company (“NBFC"). Accordingly, applicability of Ind AS
to the Company is governed by the Companies (Indian Accounting Standards) Rules, 2015, as amended, read
with the roadmap notified for NBFCs by the Ministry of Corporate Affairs ("MCA"). As per the applicable
provisions, Ind AS is applicable to NBFCs only upon satisfaction of the prescribed criteria, including specified
net worth thresholds and other conditions. Further, voluntary adoption of Ind AS by NBFCs is not permitted
unless specifically allowed under the notified framework.

Accordingly, although the Company is a subsidiary of Tata Steel Limited, it is presently not required/permitted
to adopt Ind AS. Therefore, the standalone financial statements of Rujuvalika Investments Limited are
prepared in accordance with the accounting standards specified under Section 133 of the Companies Act,
2013 read with the Companies (Accounting Standards) Rules, 2021 ("IGAAP™).

For the purpose of consolidation by the holding company, the Company provides the necessary financial
information / Ind AS adjustments as required for preparation of consolidated financial statements under Ind
AS.

Note 'X’ - Business Support Services from Holding Company

Rujuvalika Investments Limited (“the Company”) is a Non-Banking Financial Company (“NBFC") and its
principal income during the year comprises dividend income and profit on sale/redemption of mutual fund
investments. The Company presently does not have any employees on its rolls,

The Company is a wholly owned subsidiary of Tata Steel Limited and is presently proposed to be amalgamated
with the holding company pursuant to a Scheme of Amalgamation pending approval before the Hon'ble
National Company Law Tribunal (“NCLT”}), Mumbai Bench.

In connection with the above, certain secretarial, accounting and administrative support services are being
provided by the holding company to the Company without any separate charge or allocation of costs.

As per the applicable Reserve Bank of India ("RBI”) guidelines relating to outsourcing and intra-group
arrangements for NBFCs, including provisions pertaining to outsourcing within a group/conglomerate
structure, entities availing support services from group companies are generally expected to maintain
appropriate documentation/service arrangements defining the scope and nature of such services.

Considering the proposed amalgamation, the limited scale of operations of the Company during the year and
the absence of dedicated employees, the management has not allocated any cost towards such support
services for the current year. Further, pending com pletion of the proposed amalgamation, the Com pany does
not intend to allocate such costs in subseguent period(s). The management is of the view that such non-
allocation does not have a material impact on the financial statements of the Company.

Note 'Y’ - Audit Trail

The Company maintains its books of account in Tally ERP 9, which has the feature of recording audit trail (edit
log) facility. The audit trail feature was enabled during the financial year in accordance with the requirements
of Rule 3(1) of the Companies (Accounts) Rules, 2014, as amended. Although the user ID for enabling the audit
trail feature was created on May 5, 2025, no accounting entries or transactions were recorded in the books of
account prior to such date.

Further, for the period during which the audit trail feature was enabled and transactions were recorded, the
edit log facility operated throughout the relevant period and was not disabled or tampered with. The audit
trail records have been preserved by the Compa ny in accordance with the statutory requirements.




	Independent Auditors Report FY 2025-26.pdf (p.1-16)
	Independent Auditor's Additional Report FY 2025-26.pdf (p.17-19)
	Financial Statement FY 2025-26.pdf (p.20-47)

