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Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of Tata Steel Technical Services Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Tata Steel Technical Services Limited (“the
Company”), which comprise the Balance sheet as at March 31 2026, the Statement of Profit and Loss,
including Other Comprehensive Income, the Statement of Cash Flows and the Statement of Changes
in Equity for the year then ended, and notes to the financial statements, including a summary of material
accounting policies and other explanatory information (hereinafter referred to as “the financial
statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“the Act’) in
the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2026 , its profit
including other comprehensive income, its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor's Responsibilities for the Audit of the Financial Statements’ section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAl's
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinion on the financial statements.
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Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board’s Report, but does not include the, financial statements
and our auditor’s reports thereon. Our opinion on the financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon. In connection with our
audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the such other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and statement of
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act. This
responsibility also includes maintenance of adequate 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 the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement, whether

due to fraud or error.

In preparing the financial statements, 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.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements. |

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

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

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

controls.

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

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

to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events

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

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.
Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. A. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in paragraph
2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report are
in agreement with the books of account;

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

(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act;
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() The modifications relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of
the Act and paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014;

(9) With respect to the adequacy of the internal financial controls with reference to these financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B” to this report;

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

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

b. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

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

d. i. The management has represented that, to the best of it's knowledge and belief, as
disclosed in the Note 38 (i) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons or entities, including foreign
entities (“Intermediaries") during the year, with the understanding, whether recorded in
writing or otherwise, that the Intermediaries shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

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

Beneficiaries; and
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iii. Based on such audit procedures, that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (d) (i) and (d) (ii) contain any material mis-statement.

e. The Company has not declared / paid any dividend during the year. Therefore, reporting
regarding compliance of section 123 of the Companies Act, 2013 is not applicable.

f. Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the year ended March 31, 2026,
which has a feature of recording audit trail (edit log) facility that has operated throughout
the year for all relevant transactions recorded in the software, except that the audit trail is
not maintained at the application level for modification, if any, by certain users with specific
access and for direct database changes. During the course of performing our procedures,
other than the aforesaid instances of audit trail not maintained where the question of our
commenting does not arise, we did not notice any instance of audit trail feature
being tampered with. Further, the audit trail to the extent maintained in prior year, has been
preserved by the company as per the statutory requirements for record retention.

C. With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the
Act:
In our opinion and according to the information and explanations given to us, the managerial
remuneration paid/ provided by the Company for the year ended March 31, 2026 is in
accordance with the provisions of section 197 read with Schedule V to the Act;

For Singhi & Co.
Chartered Accountants
/@W/_EE’B Firm Reg. No. 302049E

uo E;"-l ‘-i.
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&@\0’» /" Bimal Kumar Sipani

Date: April 16, 2026 ' Partner
Place: Noida (Delhi — NCR) Membership No. 088926
UDIN : 26088926 CCEGTU3608

Page 6 of 14



Singfi < Co

Annexure A to Independent Auditor’'s Report of even date to the members of Tata Steel
Technical Services Limited on the financial statements as of and for the year ended March 31,
2026 (Referred to in paragraph 1 of our report on the other legal and regulatory requirements)

(i)

a)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of property, plant & equipment.

(B) The Company has no intangible assets during the year. Therefore, the provisions of
clause 3(i)(a)(B) of the Order is not applicable to the Company.

The Company has a regular programme of physical verification of its property, plant and
equipment by which all property, plant and equipment are verified once in a year, which in
our opinion, is at reasonable intervals having regard to the size of the Company and nature
of its property, plant and equipment. In accordance with this programme, property, plant was
physically verified during the year. No discrepancies noticed on such physical verification.

Based on the records examined by us, the Company has no immovable property (other than
properties where the Company is the lessee and the lease agreements are duly executed
in the favour of the lessee), held by the Company which is required to be registered in the
name of the Company and accordingly, the requirement to report on clause 3(i)(c) of the

Order are not applicable to the Company.

On the basis of our examination of the records of the Company, the Company has not
revalued its Property, Plant and Equipment (including Right of Use assets) during the year.
The Company did not hold any Intangible Assets as at March 31, 2026. Therefore, reporting
under clause 3(i)(d) of the Order are not applicable to the Company.

According to the information and explanations given to us, no proceedings have been
initiated or is pending against the Company for holding any Benami property under the
Prohibition of Benami Transactions Act, 1988 (as amended in 2016) and the rules made
thereunder. Therefore, reporting under clause 3(i)(e) of the Order are not applicable to the

Company.

(if) a. According to the information and explanations given to us and records examined by us, the

Company does not hold any inventory as at March 31, 2026. Therefore, the reporting under

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

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

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

(iv) According to information and explanations given to us and based on audit procedures performed
by us, the Company has no transaction with respect to loan, investment, guarantee and security
covered under section 185 and 186 of the Companies Act, 2013 during the year. Therefore, the
reporting under clause 3(iv) of the Order are not applicable to the Company.

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

(vi)  The Central Government has not specified the maintenance of cost records under Section
148(1) of the Companies Act, 2013, for the products of the Company.

(vii) a. According to the information and explanations given to us and on the basis of examination of
the records of the Company, the Company is generally regular in depositing undisputed
statutory dues including Goods and Service Tax, Provident Fund, except where UAN is not
updated, Employees State Insurance, Income-tax and other statutory dues as applicable, with
the appropriate authorities. Sales tax, Service tax, Duty of excise, Cess and Value Added tax
are not appl'icable to the Company. There were no undisputed outstanding statutory dues as at
the year end for a period of more than six months from the date they became payable except
Provident Fund of Rs. 69.86 Lakhs where UAN is not updated.

b. According to the information and explanation given to us and the records of the Company
examined by us, there are no statutory dues referred to in sub-clause (a) on account of any

dispute remain unpaid.

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

Income Tax Act, 1961 as income during the year. Z5R1& 2N
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(ix) a. The Company has no outstanding borrowings during the year. Therefore, the reporting under

(x)

clause 3(ix)(a) of the Order are not applicable to the Company.

. According to the information and explanations given to us and on the basis of our audit

procedures, we report that the Company has not been declared willful defaulter by any bank or

financial institution or Government or any Government Authority.

. The Company has not obtained term loan during the year. Therefore, the reporting under clause

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

. The Company has not raised funds during the year. Therefore, the reporting under clause

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

. According to the information and explanations given to us, the Company has no subsidiaries,

joint ventures or associates. Therefore, the reporting under clause 3(ix)(e) and 3(ix)(f) of the
Order are not applicable to the Company.

a.The Company did not raise any money by way of initial public offer or further public offer

(including debt instruments) during the year. Therefore, the reporting under clause 3(x)(a) of the
Order are not applicable to the Company.

b. The Company has not made private placement or preferential allotment of shares or convertible

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

(xi) a.Based upon the audit procedures performed and considering the principles of materiality

(xii)

outlined in Standards on Auditing for the purpose of reporting the true and fair view of the
financial statements and according to the information and explanations given to us, we have
neither come across any instance of fraud by the Company or on the Company noticed or
reported during the year nor have we been informed of any such case by the management
during the course of the audit.

b. According to the information and explanations given to us, no report under sub-section (1 2) of

Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government during the

year.

c. According to the information and explanations given to us, there are no whistle-blower

complaints received by the Company during the year.

In our opinion and according to information and explanations given to us, the Company is not a
Nidhi Company. Therefore, the reporting under clause 3(xii) of the Order are not applicable to
the Company.
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(xiii)

(xiv)

(xv)

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with section
177 and 188 of the Companies Act, 2013 where applicable and details for the same have been
disclosed in the financial statements as required by the applicable Indian Accounting Standards.
a. According to the information and explanations given to us and based on bur examination of
the records of the Company, in our opinion, the Company has an internal audit system
commensurate with the size and nature of its business.

b. We have considered internal audit reports of the Company issued till date for the period

under audit.

According to the information and explanations given to us, in our opinion the Company has not
entered into any non-cash transactions with its directors or persons connected with them during
the year and hence provision of section 192 of the Companies Act, 2013 are not applicable to
the Company. Therefore, the reporting under clause 3(xv) of the Order are not applicable to the
Company.

(xvi) a. In our opinion, the Company is not required to be registered under section 45-1A of the Reserve

Bank of India Act 1934. Therefore, the reporting under clause 3(xvi)(a) of the Order are not

applicable to the Company.

. In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance

activities during the year. Therefore, the reporting under clause 3(xvi)(b) of the Order are not

applicable to the Company.

. In our opinion, the Company is not a Core Investment Company (CIC) as defined in the

regulations made by the Reserve Bank of India. Therefore, the reporting under clause 3(xvi)(c)

of the Order are not applicable to the Company.

d. According to the information and explanation given to us by the management, the group has five

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

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

preceding financial year.

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

clause 3(xviii) of the Order are not applicable to the Company.
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(xix)  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts up
to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get discharged
by the Company as and when they fall due.

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

(xxi) The Company does not have subsidiary, associate or joint venture. Therefore, the reporting
under clause 3(xxi) of the Order are not applicable to the Company.

For Singhi & Co.

Chartered Accountants

/;.m% Firm Reg. No. 302049E
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Date:April 16, 2026 Partner
Place: Noida (Delhi — NCR) Membership No. 088926

UDIN : 26088926CCEGTU3608
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Annexure B to Independent Auditor’s Report of even date to the members of Tata Steel
Technical Services Limited on the financial statements as of and for the year ended March 31,
2026 (Referred to in paragraph 2A(g) of our report on the other legal and regulatory

requirements)

We have audited the internal financial controls with reference to financial statements of Tata Steel
Technical Services Limited (‘the Company”) as of March 31, 2026 in conjunction with our audit of the

financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over the financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants of India
(ICAI). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to Company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the
Standards on Auditing, prescribed under section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls, both issued by ICAIl. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to
financial statements was established and maintained and if such controls operated effectively in all

material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system with reference to financial statements and their operating effectiveness. Our
audit of Internal Financial Controls with reference to financial statements included obtaining an
understanding of Internal Financial Controls with reference to financial statements, assessing the risk
that a material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls system with reference to financial

statements.

Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Financial Controls with reference to financial statements
Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to financial statements to future periods are subject to
the risk that the internal financial controls with reference to financial statements may become
inadequate because of changes in conditions, or that the degree of compllaggeﬁul\he policies or
procedures may deteriorate. AoHE )

A
/i C':.ﬂ Y LA\
/s / i F

.
¥ »&Qz‘;”i\ \ (n'n“‘
ol DeERH T
Page 13 of 14 OGS,
Y Y



Szngﬁz Z Co.

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the criteria for internal control
with reference to financial statements established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by ICAI.

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

)
A

T Bimal Kumar Sipani
Date: April 16, 2026 S~~— Partner
Place: Noida (Delhi — NCR) Membership No. 088926

UDIN : 26088926CCEGTU3608
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{X in Lakhs)
As at As at

Note March 31, 2026 March 31, 2025
I Non-current assets
1 Propetty, Plant and Equipment 3 4.28 2.03
2 Right of use asset 3A 43.15 62.34
3 Deferred fox assets 4 251.59 141.75
4  Financial assets
{i) Gther financial assets 5 112.15 17.00
5 Contracts assets 8A 3.756.94 515.13
Toial non-current assets 4,168.11 738.25
Il Cumrent assets
1 Financial assefs
{i} Trade receivables 6 14528 3296
{ii} Cash and cash equivalents 7 20.98 883.24
2 Contracts assets 8B 9,879.62 5,383.22
3 Current tax assets 4 124.82 24424
4 Other cumrent gsseis 10 144.08 26.65
Total cumrent assels 10,314.78 4,570.31
3 puset 14,482.89 7.308.5%
{ Equity
1 Equity share capital 11 5.00 5.00
2 Other equity 12 1.821.62 837.44
Total Equity 1,826.62 842.4%
It Non-Current ficbilities
Financial ligbilifies
(i) Lease Liabilities 13A 26.68 46.14
{ii} Other financial liabilifies 138 3,782.90 529.44
2  Provisions 15 579.6% 548.79
Total non-current liabiiities 4,389.27 1,124.37
Hl Current Eabilifies
1 Financial liabilities
{il Lease Liabilities 13A 19.46 17.93
(i} Other financidl liabilities 138 5.843.06 3,821.16
2 Other current licbilifies 14 2,138.73 1,045.53
3 Provisions 15 265.75 45711
Total current ligbilities 8,267.00 5,341.73
ecquily and labilitis 14,482.89 7.308.54
f\' - N 1-45
As per our report of even daie attached For and on behalf of the Board of Directors
For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E
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A - Retet g2 SO/;;/
Birnal Kumar Sipani Probal Ghosh ndeep Dhir Nabin Chandra Jha
Pariner ' Chairman and Director CEO anc Director Chief Financial Officer
Membership No. 088926 DIN : 09278911 DIN : 09637445 PAN : ADPPJ5807N
Place : Jamshedpur Place : Bhubneshwar Place : Bhubneshwar

Date: 1éth April 2026
Place: Noida {Delhi - NCR}




{Z In Lakhs except EPS)

Nofe For the Year ended For the Year ended
March 31, 2026 March 31, 2025
I Revenue
{c} Revenue from operations 16 25,787.98 21,816.92
{b] Otherlncome 17 3747 73.62
Total Income 25,825.45 21,890.53
il Expenses
{a] Employee benefits expense i8 24,703.51 20,923.39
{b] Finance Cost 19 4.61 6.02
(c} Depreciation and amortisation expense 20 19.85 19.71
{d} Other expenses 21 62703 571.61
Toial Expenses 25,355.00 21,520.73
Hl_Profii/{Loss) before exceptional items and tax {1-1i} 470.45 359.80
IV Exceptional items - -
V  Profit/{Loss) before tax (lli+1V) 470.45 369.80
VI Tax expense
{a} Cument tax 23 8.90 396
{b} Income tax relating fo Previous Year 23 - (25.47})
{c] Deferred tox expense/{credif) 23 {213.73) {23.03
Total tax expense (204.83) {44.53
Vil Profit/(Loss) for the year {V-Vi} 67528 414.33
Vill Other comprehensive income
(a} (i) Kems that will not be reclassified o profif or loss
- Re-measurement of the net defined
benefit plan 41278 52.11
. Income tax relating to items that will not
0 be reciassified to profit o loss 23 (103.88) (13.12)
(6) {i] Items that will not be reclassified to profit or foss - -
(i) Income fax relating to items that will be
reclassified fo profit or loss - -
Total other comprehensive income 308.88 3%9.00
X Tolal comprehensive income for the vear {VII+ViI} 984.16 453.33
X _Earnings per share [having face value of ¥ 10 each]
Basic (T) 22 1,350.57 828.67
Diluted (%) 22 1,350.57 828.67
The accompanying nofes are forming part of the 1-45
financial statements
As per our report of even date aftached
For Singhi & Co. For and on behglf of the Board of Directors

Chartered Accountants
Firm Reg. No. 302049E

/o
Bimal Kumar Sipani
Partner

Membership No. 088924

Date: 16th April 2024
Place: Noida (Delhi - NCR}

Probal Ghosh
Chairman and Direcfor
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Place : Jamshedpur

o
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CEOQO and Director
DiIN : 09637445

Place : Bhubneshwar

Nabin Chandra Jha
Chief Financial Officer
PAN : ADPPJ5807N
Ploce : Bhubneshwar



(% in Lakhs)
For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Profit/{loss) before taxes 470.45 369.80
Adiustments for:
Depreciation 19.85 19.71
Finance Cost 4.61 6.02
Inferest Income (35.35) {53.53)
Interest on Financial asset measured at amortised cost (074} [0.68}
Operdiing cash flows before working capifal changes 458.82 341.33
Change in Working Capifal:
Trade and Other Receivables {7.967.97} (724.24)
Other Payables and Provisions 6,620.88 {1,191.42)
(1,347.09) 1,915.45
Cash generated from operafions (888.27) (1,574.33)
Direct taxes {paid}/Refund (Net) 110.52 128.46
Net cash generated from operating achviiies {772.75) {1,445.87)
Purchase of property. plant and equipment {2.97} -
Investment in Fixed Deposits {94.41) -
Interest Income 3535 53.53
61.97} 53.53
Net cash generated in Investing Activities (61.97} 53.53
Payment of lease liabilities (17.93} (16.52)
Finance Cost 4.61 6.02)
Net cash generated/(used) in Financing Achivilles 22.54 (22.53)
Net (decrease}/increase in Cash and Cash Equivalents {A+8+C) {862.28) {1.414.87
Opening Cash and Cash Equivalents 883.24 2,298.12
Closing Cash and Cash Equivalenis {Refernote no 7} 20.98 883.24
The accompanying notes are forming part of the financial statementds
Note 1 The above Statement of Cash Flows has been prepared under the “Indirect Method” as set out in Ind AS - 7 “Siatement of Cash Flows”
Note 2 Changes in Liabilitles from Financing Activities are as under:
Parficulars AsatMarch31,2025  Cash Flow changes ~ NonCoshChanges. o 0 0 51 2028
Initial recognisifion
Lease Ligbilfes 64.07 {17.93} - 46.14
Parficulars AsotMorch 31,2024 Cash Flow changes  NonCoshiChanges- a1, 2025

Initial re cognisition

Lease tiabilifes

80.58 (16.52)

# 64.07

As per our report of even date aftached
For Singhi & Co.
Charfered Accountants
Firm Reg. No. 302049F
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& in Lakhs)

Balance as of Changes during the Balance as aof
March 31, 2025 year March 31, 2024
Equity Shares of T 10 each 5.00 - 5.00
{Z in Lakhs)
Balance as af Changes during the Balance os of
March 31, 2024 yvear March 31, 2025
Equity Shares of ¥ 10 each 5.00 - 5.00
Note: No change in equity shares copital due to enor or ommision in eartier year.
(€ in Lakhs}
Reserves and Surplus Jtems of Ofher
. . Comprehensive Total Equity
Retained earnings Ineame
Balance as af March 31, 2025 837.46 - 837.46
Profit / {Loss} for the year 67528 - 675.28
Other comprehensive income for the year 308.88 - 308.88
Total Comprehensive Income for the year 984.14 - 284.16
Balance as at March 31, 2026 1.821.62 - 1,821.62
Balance as of March 31, 2024 384.13 - 384.13
Profit / {Loss) for the yaar 414.33 - 414.33
Other comprehensive income for the vear 39.00 - 39.00
Total Comprehensive Income for the year 453.33 - 453.33
Balance as af March 31, 2025 837.46 - 837.46

Note: No change in other equity due fo error or ommision in eariier year.

Retained earnings: Refained earnings are accumulated profits earned b

provisions of The Companies Act, 2013.
The accompanying notes are forming part of the financial stafements

As per our report of even date aftached
For Singhi & Co.
Chartered Accountants
Firm Reg. No. 302049E
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Tata Steel Technical Services Limited (“the Company”) is a
public limited company incorporated in India under the
provisions of The Companies Act, 2013. The address of
registered office is the Mira Corporate Suites, Ground Floor,
Block A & O, Old Ishwar Nagar, New Delhi - 110065 India. The
company is a subsidiary of Tata Steel Limited. The company is
providing Manpower Services to its Group Companies.

Statement of compliance

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

The Board of Directors approved the financial statements for the
year ended March 31, 2026 and authorized for issue on A pril 16,
2026.

Basis of preparation

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

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of
whether that price is directly observable or estimated using
another valuation technigue. In estimating the fair value of an
asset or a liability, the Company takes into account the
characteristics of the asset or liability, if market participants
would take those characteristics into zccount when pricing the
asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these financial
statements is determined on such a basis, except for leasing
transactions that are within the scope of Ind AS 116 - Leases,
and measurements that have some similarities to fair value but
are mot fair value, such as net realisable value in Ind AS 2 -
Inventories or value in use in Ind AS 36 - Impairment of Assets.

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

Use of estimates and critical accounting judgements

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

Estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised

in the period in which the estimate is revised and future periods
affected.

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

Impairment

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

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

Provisions and contingent liabilities

A provision is recognised when the Company has a present
obligation as result of a past event and it is probable that the
outflow of resources will be required to settle the obligation, in
respect of which a reliable estimate can be made. These are
reviewed at each balance sheet date and adjusted to reflect the
current best estimates. Contingent liabilities are notrecognised
in the financial statements.

Fair value measurements of financial instruments

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

Retirement benefit obligations

The Company’s retirement benefit obligations are subject to
number of assumptions including discount rates, inflation and
salary growth. Significant assumptions are required when
setting these criteria and a change in these assumptions would
have a significant impact on the amount recorded in the
Company’s balance sheet and the statement of profit and loss.
The Company sets these assumptions based on previcus
experience and Independent third party actuarial advice.




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

a)

b)

c}

d)

Current versus non-current classification

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

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

Revenue Recognition

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

Revenue are net of Goods and Service Tax. No element of
significant risk is deemed present as the sales are made
with a Advance payment term or maximum credit period of
30 days.

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

€ash and cash equivalents

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

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

Property, Plant and Equipment

Property, plant and equipment comprise assets owned by
the Company.

Property, plant and equipment, including expenditure on
installation, are initially recognised in the Balance Sheet at
cost where it is probable that they will generate future
economic benefits.

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

<)

Depreciation

Property, plant and equipment are depreciated on SLM
basis over the period of 5 years in case of Office Equipment
and over the period of 10 years in case of Furniture &
Fixtures.

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

Income Taxes

Currenttax

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

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

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

Deferred tax

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

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

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



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

Deferred tax assets and deferred tax liabilities are offset if
a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate
to the same taxable entity and the same taxation authority.

Employee benefits
Short-term benefits

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

Defined contribution plans

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

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

Defined benefits plans

Obligations under defined henefit plans are calculated
annually by independent actuaries using the projected unit
credit method, which takes into account employees’ years
of service and are discounted to their present value using
interest rates of high-quality corporate bonds denominated
in the currency in which the benefits will be paid and of 2
duration consistent with the plan obligations. Where plans
are funded, payments are made to independently managed
trusts; assets held by these trusts are measured at fair
value.

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

g)

to be made to a separately administered fund. Gratuity is a
defined benefit obligation.

Past service cost is recognised as an expense when the plan
amendment or curtailment occurs or when any related
restructuring costs or termination benefits are recognised,
whichever is earlier.

Other long-term benefits

Accumulated leave, which is expected to be utilized within
the next twelve months, is treated as short-term employee
benefit. The Company measures the expected cost of such
absences as the additional amount that it expects to pay as
a result of the unused entitlement that has accumulated at
the balance sheet date. Actuarial gains/ losses on the
compensated absences are immediately taken to the
statement of profit and loss and are not deferred.

Leases

Company as a lessee

The Company assesses if a contract is or contains a lease at
inception of the contract. A contract is, or contains, 2 lease
if the contract conveys the right to control the use of an
identified asset for a period time in exchange for
consideration.

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

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

The right-cf-use asset comprises, at inception, the initial
lease liability, any initial direct costs and, when applicable,
the obligations to refurbish the asset, less any incentives
granted by the lessors. The right-of-use asset is
subsequently depreciated, on a straight-line basis, over the
lease term, if the lessor transfers the ownership of the
underlying asset to the Company at the end of the lease
term or, if the cost of the right-of-use asset reflects that the
lessee will exercise a purchase option, over the estimated




b

useful life of the underlying asset. other are also subject to
testing for impairment if there is an indicator for
Impairment. Variable lease payments not included in the
measurement of the lease liabilities are expensed to the
statement of operations in the period in which the events
or conditions which trigger those payments occur. In the
statement of financial position right-of-use assets and lease
liabilities are classified respectively as part of property,
plant and equipment and short-term/long-term debt.

Company as a lessor

The Company has rot given any of its assets on lease.
Provisions, contingent liabilities and contingent assets

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

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

"Any reimbursement that the Company can be virtually

certain to collect from a third party with respect to the
obligation is recognised as a separate asset. However, this
asset may not exceed the amount of the related provision.

All provisions are reviewed at each reporting date and
adjusted to reflect the current best estimate,

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

Contingent liability is disclosed when:

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

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

Contingent assets are not recognised. However, when
inflow of economic benefits is probable, related asset
is disclosed.

Earnings per share

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

B
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n
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Segment reporting

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

Financial Assets

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

Financial Assets classified at amortised cost comprise
Trade Receivables, Cash and Cash equivalents, security
deposits with Government and others.

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

Financial Liabilities

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

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

Foreign currencies

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

Recent amendments

a. New and amended standards adopted by the
Company

The Ministry of Corporate Affairs {"MCA”) notifies new
standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued
from time to time. In May 2025 and August 2025, MCA has
notified amendments to various Ind AS which are,
applicable w.ef April 1, 2025, are given below. The
Company has reviewed the amendment and based on its




evaluation has determined that it does not have any
significant impact in its financial statements.

3

Ind AS 1, Presentation of Financial Statements,
applicable wef. April 1, 2025 - The amendment
relates to classification of liabilities as current or non-
current and non-current liabilities with covenants, In
the context of classifying a liability as current, it
removes the requirement of existence of a right to
defer settlement for at ieast 12 months after the
reporting date and instead requires that the said right
should exist on the reporting date and have substance.
The amendment also introduces guidance on
classification of labilities with covenants. The
Company has no impact of these amendments in its
classification criteria of current and mnon-current
liabilities.

Ind AS 7, Statement of Cash Flows and Ind AS 107,
Financial Instruments: Disclosures, applicable w.e.f.
April 1, 2025 - The amendment in Ind AS 7 requires to
inform users of financial statements of the existence of
supplier finance arrangements and explain the nature
of the arrangements, the carrying amount of liabilities
and the range of payment due dates. Ind AS 107 has
been amended to add supplier finance arrangements
as a factor that may cause concentration of liguidity
risk. The Company has reviewed the amendment and
based on its evaluation has determined that it does not
have any impact in its financial statements.

Ind AS 12, International Tax Reform - Pillar Two
Model Rules applicable immediately - The
amendments provide a temporary mandatory relief
from deferred tax accounting for top-up tax and
disclose that they have applied the relief. This relief is
immediate and applies retrospectively.

These do not have a impact on the financial
statements.

b. New and amended standards issued but not
effective

Ministry of Corporate Affairs (“MCA") notifies new

standard or amendments to the existing standards
under Companies (Indian Accounting Standards)
Rules as issued from time to time. During the year
ended March 31, 2026, A new Standard on Accounting,
Ind AS 118 (equivalent to IFRS 18] - Presentation and
Disclosure in Financial Statements has been
introduced which will be applicable from April 1,2027
and will replace Ind AS 1 once notified by the Ministry
of Corporate Affairs (MCA}. Ind AS 118 sets out general
and specific requirements for the presentation of
financial statements and for disclosures in the notes.
Additional clarifications issued in August 2025
relating to liability classification have been considered

by the Company. These do not have a iimpact on the
financial statements.




{T in Lakhs}

Grom Corrying YWalu Office Equipment Furnifure & Fixture Total
Cost as at March 31, 2024 2.82 - 2.82
Addition during the Year - - -
Sold/discarded during the year - - -
Cost as at March 31, 2025 2.82 - 2.82
Addifion during the Year - 292 2.92
Scld/discarded during the year - - -
ot 8 of March 31, 2025 2.82 292 5.74
e Office Equipment Furnifure & Fixture Total
Accumulated depreciation as at March 31, 2024 025 - 0.25
Depreciation for the year 0.53 - 0.53
Accumulated depreciation as af March 31, 2025 0.79 - 0.79
Depreciation for the yvear 0.53 0.14 0.67
sceomuloled deoredhitton a5 < 1.32 0.14 1.44
Net carrying value as at March 31, 2025 2.03 - 2.03
o edrrying volue os ¢ 1.50 2.78 428
Naote:
{i} There were no revaiuation caried out by the company during the year reported above.
{Z in Lakhs)
Sress Canving Yalu Building Total
Costas af March 31, 2024 95.90 95.90
Addition during the Year - -
Sold/discarded during the year = -
Cost as ai March 31, 2025 95.90 95.90
Addition during the Year - -
Sold/discarded during the year - -
=08t o8 ol March 39, 208 95.90 95.90
Bullding Total
Accumulated depreciation as at March 31, 2024 14.39 14.39
Depreciation for the year 19.18 19.18
Accumuiated depreciation as at March 31, 2025 33.57 33.57
Depreciation for the year 19.18 19.18
coumulated depraciofio : aroh 52.75 52.75
Net carrying value as at March 31, 2025 62.34 62.34
ot cairying volue as of Mare . 202 43.15 43.15

Note:

(i} There were no revaluation canied out by the company during the vear reported above.




(% in Lakhs)

As at As of
March 31, 2024 March 31, 2025
(a) Deferred Tax Assetls
On Expenses allowable on payment basis under the
Income Tax Act, 1961 149.80 141.26
On Property, Plant & Equipment 0.04 0.05
On Lease Liability 11.61 16.12
On Voluntary Separation Scheme 101.00 -
(b} Deferred Tax Liabilities
On Right of Use asset {10.84) (15.69}
Net Deferred Tax Assels 251.59 141.75
{Z in Lakhs)
NON-CURRENT
As at As at

March 31, 2028

March 31, 2025

Unsecured, considered good

Security deposits 17.74 17.00
Fixed Deposits with Banks having remaining Maturity
of more than twelve months 94.41 -
11215 17.00
(% in Lakhs)
CURRENT
As at As at
March 31, 2026 March 31, 2025
Considered good - Unsecured 14528 32.96
Less : Alowance for expected credit loss 5 -
145.28 32.96

(i} For detdils of receivables from related parties, refer note no. 26
(i} Trade receivables are non-interest bearing and are on credit terms of 0 - 30 days.
(i) There are no outstanding receivable / debts due from

(a) directors or other officers of the Company or

(b) firms or private companies in which any director of the Company is a pariner, member or director (other

than disclosed in note no. 24}

(% in Lakhs)
Reconciliation of receivables outstanding af the beginning and closing of the year are as follows:
As at As at
farch 31, 2026 March 31, 2025
Opening Balance 32.96 3.65
Add: Revenue billed during the year 19,378.10 16,441.15
Less: Receipts during the year 19.265.78 16,411.84
Less: Amounis wiitfen off during the year - -
Closing Balance 145.28 32.96




As aof March 31, 2028

{iv) Ageing schedule of frade receivable (From Due Date):

Parflculars

Less than &
monihs

6 months -1 year

1-2years

2-3 years

More than 3
years

Total _

Receivable not yet due:

Undispufed - considered good

Undisputed - considered doubtul

Disputed - considered good

Disputed - considered doubtful

Total recelvable nof yet due

Receivable due:

Undisputed - considered good

Undisputed - considered doubtful

Disputed - considered gocd

Disputed - considered doubtul

Tolal receivable due

145.28

Total receivable

145.28

As ot March 31, 2025

Particulars

Less than &
months

é manths -1 year

1-2years

2-3 years

More than 3
years

Total

Receivable not yet due:

Undisputed — considered good

Undisputed — considered doubtful

Disputed - considered good

Disputed - considered doubtful

Total receivable not yef due

Receivable due:

Undisputed — considered good

Undisputed — considered doubiful

Disputed - considered good

Disputed - considered doubtful

Total receivabie due

Toial receivabie




{%T in Lakhs}

March 31, 2024

CURRENT
As of As af
March 31,2026  March 31, 2025
{a) Balance with Bank
In Current Account 10.10 31.02
Deposifs with original maturity less than three months 10.88 852.22
(o) Cash on Hand - -
20.98 883.24
{F in Lakhs)
NON CURRENT
As af As af
March 31, 2026  March 31, 2025
Emplqyee Family Benefit Scheme & Voluntary Separation Scheme 3,756.94 515.13
Receivable (Non Current]
3,756.94 515.13
CURRENT
As af As ot
March 31,2024  March 31, 2025
Rendering of manpower service [unbilled revenue] 9.879.62 5.383.22
9.879.62 5,383.22
{i} For details of contract assets pertaining to related parties, refer note no. 26
Reconciliafion of coniract assets ouistanding af the beginning and closing of the year are as follows
As at As aof
March 31, 20246 March 31, 2025
Opening Balance 5,383.22 5,104.90
Add: Performance obligation safisfied but not billed 6,409.88 5375.74
Add: Employee Family Benefit Scheme & Voluntary Separation
76312 =
Scheme
Less: Recognised as receivable during the vear 2,676.61 5,097.44
Closing Balance 9,879.62 5,383.22
{T in Lakhs)
As at As at
March 31,2026  March 31, 2025
Advance fax recoverable [net of provisions for fax liability] 124.82 24424
124.82 24424
(% in Lakhs)
CURRENT
As ot As at

March 31, 2025

(Unsecured, considered good)

{a} Advance to employees 25.87 24 .69
{b] Other Advance* 118.21 1.96
144.08 26.65

*Including Advance paid to service providers




{% in Lakhs)

As at As ot
March 31, 2024 March 31, 2025

{a) Authorised:
1,800,000 equity shares of Z 10/- each 10.00 10.00
March 31, 2025: 1,00,000 equity shares of 10/- each)

10.00 10.00

(b} Issued, Subscribed and Paid-Up:
50,000 equity shares of T 10/- each 5.00 5.00
{March 31, 2025: 50,000 equily shares of ¥ 10/- each]

5.00 5.00
{<c} Reconciliation of number of shares outstanding at ihe beginning and ai the end of the Year
. For the year ended For the year ended
March 31, 2024 March 31, 2025

Parficulars Number of Amounf  Number of Amount

Shares { in lakhs) Shares % in lakhs)
Shares outstanding ot the beginning of the year 50.000 5.00 50,600 5.00
Shares issued during the year - - - =
Shares bought back / cancelled during the year ~ - z -
Shares outsianding ot the end of the year 50.000 5.00 50,000 5.00

(d) Rights, preferences and restrictions atiached to the equify shares

The Company has only one class of equity share having a par value of ¥ 10/- each (March 31, 2025: € 10 each]. Each
shareholder is eligible for one vote for every share held and is enfitled to dividend declared from fime to fime. In the event
of liquidation of the Company, the holders of equity shares will be entitled to receive remdining assets of the Company.
after distrioution of all preferential amounts, in proportion to their shareholding.

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

For the year ended For the year ended
March 31, 2024 March 31, 2025
. Number of . Number of 5
Feticaions Shares held %ot holdirig Shares held % of holding
Tata Steel Limited* {"Holding company”) 49,990 99.98% 49,990 99.98%
Total 49,990 99.98% 49,990 99.98%
*Including Nominees Shares
{f) Details of the Promoters Equity Shareholding
Equity shares of Z 10/- each fully paid up
For the year ended For the year ended
March 31, 2024 March 31, 2025
Particulars pumberol o cfholding \Umber of % of holding
Shares heid Shares held
Tata Steel Limited ("Ho!di‘ng Companyj 49,990 99.98% 49,990 99.98%

Nofe: There is no change in % of shareholding of promoters during the current year and previous year




{Z in Lokhs)

As at As at
March 31, 2024 March 31, 2025
Refained Earnings
Balance as af the beginning of the year 837.46 384.13
Profit/floss} for the year 67528 41433
Other Comprehensive Income for the vear 308.88 39.00
. Balance as ot the end of the year 1,821.62 837.46
Total other equity 1,821.62 837.46
NON-CURRENT (T in Lakhs)
As at As at
March 31, 2026 March 31, 2025
Secured
Long-term lease obligation 46.14 6407
45.14 64.97
Less: Curent maturities of lease obligation 19.46 17.93
26.68 46.14
Liabiiifies are secured by way of underlying asset.
CURRENT (2 in Lakhs)-
As of As af
March 31, 2024 March 31, 2025
Secured
Curent maturities of lease obligation 19.46 17.93
19.46 17.93

Movement of lease liabilities

For the year ended
March 31,2028

For the year ended
March 31, 2025

Opening balance 64.07 80.58
Recognised during the yeor - -
Interest recognised during the year 461 6.02
Payment during the year {22.54) (22.53)
Closing balance 46.14 $4.07
NON CURRENT (% in Lakhs)
As af As ot
Morch 31, 2024 March 31, 2025
Liability for Employee Family Benefit Scheme & Voluntary Separation Scheme 3.782.90 529.44
3,782.90 529.44




CURRENT {Tin Lakhs)
As af As at
March 31, 2024 March 31, 2025

{a} Employee emoluments* 5,569.95 3.686.19

(b} Other poyables

(i Payable to Credifors MSME 19.29 18.51

(i) Payable fo Creditors other than MSME 253.82 118.46
5,843.06 3,821.1¢6

* Including Current Portion of Liability for Employee Family Benefit Scheme & Voluntary Separation Scheme

Dues to micro and small enterprises pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act

(MSMED),2006

On the basis of confirmation obiained from suppliers who have registered themselves under the Micro, Small and Medium

Enterprises Development Act, 2006 (MSMED Act, 2006} and based on the information avail

able with the company, the foliowing are

the details:
(X in Lakhs)
Particulars Axgl asc
March 31, 2026 March 31, 2025
The principal amount remaining unpaid to any supplier as at the end of each
accounting year; 1929 16.5¢
The interest due thereon remaining unpaid to any supplier as at the end of each
accouniing year; - -
The amount of inferest paid by the buyer under MSMED Act, 2006 along with the
amounis of the payment made to the supplier beyond the oppointed day during
each accounting year £ -
The amount of inferest due and payable for the period of delay in making payment
twhich has been paid but beyond the appointed day during the year] but without
adding the interest specified under the MSMED Act, 2006}; = -
The amount of interest accrued and remaining unpaid at the end of accounting
year; and = -
The amount of further inferest remaining due and payable even in the succeeding
years, unfil such date when the interest dues above are actually paid fo the smatl
entemrise, for the purpose of disallowance of o deductible expenditure under
section 23 of the Micro, Small and Medium Enterprises Development Act, 2006. _ B
(T in Lakhs)
As af As at
March 31, 2024 March 31, 2025
{a} Confract liabiiities 1,050.38 534.22
(k) Statutory dues 1.088.35 511.31
2,138.73 1,045.53
NON CURRENT {% in Lakhs)
As at As at
March 31, 2024 March 31, 2025
(a) Provision for Employee benefiis
- Graiuity - -
- Compensated absences 579.6% 548.79
579.49 54879
CURRENT {€ in Lakhs)
As af As at
March 31, 2026 March 31, 2025
{a} Provision for Employee benefits
- Gratuity 250.24 444.64
- Compensated absences 15.51 12.48
¢ 265.75 457.11

As per the leave policy of tha Cempany, an employee is enfitled to be paid the accumuicted leave balance on separation. The
Company presents provision for compensated absences as curent and non-curent based on actuarial veluation considering

estimates of availment of leave, separation of employee etc.




Zin Lakhs)

For the Year ended For the Year ended
March 31, 2024 March 31, 2025
Income from rendering of manpower service 19.378.10 16,441.15
Unbilled revenue 4.409.88 537576
25.787.98 21.816.92
A. Disaggregated revenue information
The disaggregation of the Compeny’s revenue from contracis with cusfomers is as under:
(i) Reconciliction of revenue as per coniract price and as recognised in Statement of Profit or Loss:
Forthe Year ended For the Year ended
March 31, 2026 March 31, 2025
Revenue as per contract price 25,787.98 21,8162
Less: Rebates, incenlives, discounts etc. - -
Revenue as per Statement of Profif and Loss 25,787.98 2]1,81692

(i)} The Company presented disoggregated revenue based on fhe type of services rencered girect

services rendered at a pointin time upon completion of perfermance obligation.

B. For movement of freige receivables, refer note no. 6 and contract assets, refer nofe rno. 8A & 8B.

C. Performance Obligation

tnformetion about the Company's pericrmance ovligations for manpower Supply coniract are summarised below:

The performance obligation of the Compony is based on supply of manpwar as per cusfomers' requirement.

the basis of biling cycles on calender month basis to the customers.

ty to customers. Revenue is recognised for

Revenue s accounted for an

The customers make payment for manpower supplied during the billing cycle at contracted price as per ferms sfipuiated under agreement.

For Contract liabilities refer note 14 {a}

(Tin Lakhs)

Forthe Year ended

For the Year ended

March 31, 2024 March 31, 2025
Interest income on fixed deposits 20.08 53.53
Interest on Income Tox refund 1527 1535
Inferest on financial asset measured at emortised cost Q.74 0.48
Notice Period Recovery 1.38 4.06
37.47 73.62
(% in Lakhs)
For the Year ended For the Year ended
Maich 31, 2026 March 31, 2025
{a] Salcries and wages 21,776.07 18,275.46
{b) Gratuily Expense 663.01 494.75
{c} Confribution to prevident and other funds 1,365.20 1.204.94
(d} Staft welicre expenses 205.23 946.24
24,703.51 20.923.39
{€in Lakhs)
For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Interest on lease obligofions 4.61 602
4.51 6.02
(Z in Lakhs)
For the Year ended For the Year ended
March 31, 2026 March 31, 2025
{a) Depreciction of property, plant and equipment 0.67 0.53
{bl Depreciation of right of use assets 19.18 19.18
19.85 19.71
(% in Lokhs)
For the Year ended For the Year ended
March 31, 2026 March 31, 2025
{a] Rates and taxes 0.80 &.48
{b} Deputation cost 378.45 423.31
{c] Legal and professicnal charges 3.28 1.58
{d} Auditors remuneration:
For statutery audit 1.60 1.40
For tax audit 0.50 0.50
For certifcation 140 1.20
Reimbursement of Expenses 0.49 018
(€] Recruitment charges 4988 2905
{f) 1T Expenses 405 19.24
[g] BEBP expense Q.10 Q.10
{h] Miscelianeous expenses 184.43 88.36
627.03 571.61




(X In Lakhs)

For the Year ended

For the Year ended

March 31, 2026 March 31, 2025

{a) Profit/ {loss} for the yeer (£ Lakhs) 675.28 41433
{b] Face value per share (%] 10.00 10.00
{c) Number of equity shares af the beginning of the year (No.} 50,000 50,000

Add: Issued during the yaor (Ne.) - -

Number of equity shares at the end of the year (No.) 50,000 50.000
{d) Weighted average number of equity shares™ 50,000 50.000
{e] Weighied average number of equity shares for diluted EPS® 50,000 50,000
{f} Earning Per Share:

8asic (X / share} [ {al/{d) 1.350.57 828.67

Diluted [/ sharej [ {c)/fe] ] 1,350.57 828.57

*There have been no iransaciions inveiving Equity shares or Potentic Equity shares between the reporting dote and the date of approval of
these financial statements that would have an impact on the outstanding weighied avercge number of equity shares as at the year end.

{a) Income tax expense:
The maior components of income fox expenses ore as follows:
(7) Prefit or loss section

{2in Lakhs)

For the Year ended

For the Year ended

March 31, 2026 March 31, 2025
Current tax expense 830 3.96
Income Tax relating to previous year - {25.47)
Deferred tox expense / {credit] {213.73) {23.03)
Total i fax exp ¥ gnised in stat t of profit & loss {204.83} (44.53)
(ii) OCI Secfion
{Z in Lakhs}
For the Year ended For the Year ended
March 31, 2026 March 31, 2025
Income tax chorged to OCI 103.88 13.12
Total income tax expense recagnised in OCI 103.88 13.12
(b} Reconclfiation of tax expense and the accounting profit muliiplied by Indic’s domestic tax rafe :
(% in Lakhs)
For the Year ended For the Year ended
March 31, 2024 March 31, 2025
Accouniing profit before tax from confinuing operations 470.45 359.80
Accounting profit before tax from discontinuing operations = =
Accounting profit before iIncome tax 470.45 367.80
At Indic’s stafutory income tox rate of 25.1466% (Previous year: 25.148%] 118.40 93.07
Non-deductible expenses for fax purposes:
(g} income tax relaied to earlier year - {25.47)
(B} Tax effect of ifems disallowed in earfier year income fax retum
which were not considered in books of accounis for computation of
deferred taxin bocks of accounis (7.23} (67.41)
{c] Tax eifect of items permanent disaliowsd in income tax computation 9.90 12.16
{d} Tex effect due fo additionc! deduction /s 801JAA of The Income Tax Act 1941 1325.91} {54.88}
(e} Tax effect due fo tax tosses of the current vear fo the extent of aecounting profit. ke -
Income fax expense reported in the statement of profit and loss {204.83) {44.53}
{C) Deferred Tax Assels {Net)
(% in Lakhs)
For the Year ended For the Year ended

March 31, 2028

March 31, 2025

The movement on the deferred fax account is as follows -

Af the beginning of the vecr 141.74 11872
Recognised in statement of Prafit or loss 109.85 .25.03
At the end of vear 251.59 141.74
Deferred Tax
For the Year ended expensed/(credited) For the Year ended
March 31, 2025 in statement of Profit or March 31, 2026
foss*

Deferred Tox Asset/ Liability in relation fo disallowance under ihe

Income Tax Acl, 1961 141,26 109.54 250.80
Deferred Tox Asset/ Liatility on temporcry diffrence of Preperty, Piant

and Equipment 005 {c.o1) 0.04
Deferred Tax Asse?/ Liability on temporery diffrence of Right of Use

Asset 0.44 032 Q75
Jotal 141.75 109.85 251.59
*includes OC! tax expense of Rs. 103.88 Lakh

Deferred Tax
For the year ended expensed/{cradited) Forthe Year ended
March 31, 2024 in statement of Profit or March 31, 2025
loss®

Deferred Tax Assel/ Liabiity in relafion fa disallowance under 1he

Income Tox Ach, 1961 118.94 2232 141.26
Deferred Tax Asset/ Liobility on temporary diffrence of Property, Plant

and Equipment 0.01 0.04 005
Deferred Tax Asset/ Liakility on temporary diffrence of Right of Use

Assails (0.23} 0.67 0.44
Total 118.72 23.03 141.75

*includes OCi tox expense of Rs. 13.1Z Lokn




A Defined Confribufion Plans
Provident Fund: The Company makes confribution towards provident fund to a defined contribution retirement benefit plan for
qualifying employees. Under the plan, the Company is required to confribute a specified percentage of payrall cost to the
refirement benefit ptan to fund the benefits. During the year, the Company has recognised I 1232.66 Lakhs {Previous year X 1098.97
Lakhs } as contribution fowards Employees Provident Fund in the Statment of Profit and Loss.
B. Defined Benefit Plans - Gratuihy
The Company made provision for graiuity in accordance with Ind-AS 19 “Employee Benefits”. Each employee rendering continuous
service of 5 years or more is entifled fo receive graiuity amount equai fo 15/26 of the monthly emoluments for every compieied
year of service.
The most recent actuarial valuation of the present value of the defined benefit obligafion for gratuity were carmried out as at March
31, 2026 wherein expense and liabilities in respect of gratuity were measured using the Projected Unit Credit Method.
The following tables summarise the components of net benefit expense recognised in the staterment of profit or loss and the funded
siatus and amounts recognised in the balance sheef for defined benefit plans:
(% in Lakhs)
For the Year ended For the Year ended
March 31, 2024 March 31, 2025
(i) Reconciliafion of fair value of plan asseis and defined benefit obligation:
Fair value of plan assets* 4,202.85 3,820.03
Defined benefit obligation {4,453.09} 4,264.66
Net assets / {(liability) recognised in the Balance Sheet af year end (250.24) {444.64)
* Plan assets invested in HDFC Life's HDFC Group Traditional Pian
{if} Changes in the present value of the defined benefif obligation are, as follows:
Defined benefit obligation at beginning of the year 444.64 52872
Acquisition adjustment - =
Current service cost 575.06 478.24
Past Service Cost 7305 -
Interest expense 1490 18.51
Re-measurements {41276} (52.11)
Benefits paid {444.65} {528.72)
Actuarial (gain}/ loss on obligations - OCl 2 z
Defined benefit obligafion at year end 25024 444.64
{iil} Amountrecognised in Statement of Profit and Loss:
Current service cost 575.06 478.24
Past Service Cost 73.05 -
Net interest expense 14.90 18.51
Remeasurement of Net Benefif Liability/ Asset = -
Amount recognised in Siatement of Profit and Loss 663.01 496.75
{iv} Amountrecognised in Other Comprehensive income:
Actuarial (gain)/ loss on obligations {412.78) {52.11}
Retum on plan assets {excluding amounts included in net inferest expense) ” =
{412.76) {52.11)
{¥} The principal assumptions used in defermining grafuily obligations for the Company's plans are shown below:

Discount rate {in %) 7.20 6.70
Salary Escalation {in %) 8.00 8.00
Rate of retumn in plan assefs (in %) 6.70 7.00
Expected average remaining working lives of employees (in years) 14.00 13.00

Exoected average remaining working lives of employees (in years} 14.00 13.00




(v} A quantitative sensifivity analysis for significant assumption are given as below : (% in Lakhs)

As at As at
March 31, 2024 March 31, 2025
Sensitivity Level 1% -1% 1% -1%
Efiect of change in discount rate {533.44) 622.40 {506.39) 606.73
Effect of change in salary escalation 610.09 {534.36} 592.71 (505.30)

a. The sensitivity results above detemine their individual impact cn the Plan's end of vear Defined Benefit Obligation. In redlity,

the

Plan is subject to multiple extemal experience items which may move the Defined Bensfit QObligation in similar or opposite

directions, while the Plan's sensitivity fo such changes can vary over fime.

(it}
As af As af
March 31, 2024 March 31, 2025
Weighted average duration of defined benefit obligation 14 Years 13 Years
{viil) Maturity profiie of defined benefif obligation : (Z in Lakhs)
As at As ot
March 31, 2024 March 31, 2025
Within next twelve months 115.44 98.50
Between one o five years 640.63 602.75
Beyond five vears 1,424.77 3,362.52

(X) pescription of Risk Exposure:

Valuations are based on certain assumptions, which are dynamic in nature and vary over fime. As such Company is exposed to

various risks as follow -
Salary Inflation risk - Higher than expected increases in salary will increase the defined benefit obligation.

Interest rafe risk : The defined benefit obligation calculated uses o discount rate based on govemment bonds. If bond yields
the defined benefit obligation will tfend fo increase.

fall,

Demographic risk - This is the risk of variability of results due fo nature of decrements that include mortality, withdrawai, disability

and retirement. The effect of these decrements on te defined benefit obligation is not straight forward and depends upon the
combination of salary increase, discount rate and vesting criferia.
(x} Expected contribution for the next Annual reperting period. (% in Lakhs)
As at As at
March 31, 2024 March 31, 2025
Service Cost 250.24 444.64
Nef Interest Cost - ~
Expected Expense for the next annual reportfing period 250.24 444 64

{a} According fo Ind AS 108, idenfification of operating segments is based on Chief Operating Decision Maker (CODM)} approach for
making decisions about aliocating resources to the segment and ossessing its performance. The business activity of the company
falls within one business segment viz. “Supply of Manpower". Hence, no separate financial disclosures provided in respect of its

single business segment.

The gecographical information relafing fo revenue from customers of its single reportable segment has been disclosed as below:

(% in Lakhs)
" As at As af
Parficulars March 31, 2024 March 31, 2025
India 25,787.98 21.816.92
QOverseas 2 -
Total 25,787.98 21,816.92

‘There is no non current asset sifuated at oufside India.
The Company received more than 10% of its revenue from fransaction with one external customer.

{b) The Company has accounted for the entire revenue from its related Parties during the current and previous yedr.




Names of relafed parfies and description of relationship

A Relafionship

i} Enfity having significont influence over the holding company - ulfimate holding company

Tata Sons Private Limited

it} Holding Company
Tata Steel Uimited

iif} Fellow Subsidiaries {being subsidiaries of holding company)}*
Tata Steel Support Services Limited
Neelachat lsnal Nigam Limited

v} Assaciafe Company
Jemipol Limited

*where fransactions has token place during the period

v} Key Management Personnel
(it Mr. Probal Ghash fNon — Executive Director and Chaimnan)
(i} Mr. Uttcim Singh {Non ~ Executive Director]
fiit} Mr. Zubin Palia (Non — Executive Director)

fivl Me. Sandeep Dhir {Chief Executive Officer and KMP)
{v} Mr. Partha Basu (Non - Executive Director) 4l 01.04.2026
{vi} Mr. Nabsin Chandra Jha (Chief Finoncial Officer and KMP)

B Transaction carried out with related parties referred In A’ gbove In ordinary course of business. (X in Lakhs)
Tronsactions Period Ended Ukﬂrgg;isac:fllng Holding Company Su}:bili[giv:ry Asscciate
Income from rendering of services including vnbilled ::g:g: : gggg : ’;’?ﬁ;;’: ?ggs %_{g;
Business Promotion Expenses mg;g; gl gg%ﬁ 8:8 = - =
Deputation, Training & Recruifment Charges f&g:g;‘ g} gggg - 1?7%?3 . .
Clesing Balances
Receivaples xg:g: g;;ggg s - 12 52 ‘;23
Payables e 3. 20 . ¥ 060 :
Cenfract assers Nioren 31 2058 : T — T ——

C Amalgamation of Angul Energy Limited with Tata Steel limited

The Scheme of Amalgamaction between Angul Energy Umited and Tata Steel
of ihe previous vear and balences outstanding at the end of the

i.e., Tata Stesf Limited.

D Yerms and conditions related to Quistanding balances :

Umitedt wos approved with effect from August 1, 2024, hence all tronsactions

year have been reflected as fransactions and balance with amalgamated company

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

b} All outstonding pavables are unsecured and pavable in cash.




A} Set out below, is @ comperison by class of the carying amounts end fairvalue of the Company's financial instruments, other than those with
camying amounts that are reasonable approximations of fair values:

(¥in Lakhs)
As of March 31, 2026 As af Morch 31, 2025
Measured af Carrying Value Fair Value Carrying Valpe  Fair Volue

Finoncial assets

Other Financial Assefs Amortized Cost #1215 112,15 17.00 17.00

Tecce Receivables Amertized Cost 145.28 14528 3296 32.96

Cash and cosh ecuivalenis Amoitized Cos! 20.98 20.98 883.24 883.24
Financial Lohliifies

Lease Liability Amortzed Cost 46,12 44.14 4407 64.07

Other Financidl ficbilfies Amorlized Cost 9,625.96 9,625.95 4,350.60 4350.60

The manogement assessed thal cash ond cosh equivalents, rade receivcbles, other financiol assels end other finoncial fiobiliiies
approximete fheir camying amounis largely due fo the sher-term maturities of these Insirumenis,

The fair vajue of the finencict ossets and fobil is Included at the amount of which the instrument could be exchonged in o cument
trensaction between willing parfies, other lhanin a forced or liquidction sale.

The fair value of financial instruments as referred fo in note [A) above hos been classified into three categeries depending on the inputs used
in the valuation technigue. The hierarchy gives ihe highes! pricrity to quoted prices in aclive markets for identicol ossels or liabilifies {Level 1
measurements] and iowest pricrity fo unobservable inputs [Leve( 3 measurcments].

The calegories used cre os follows:-

Level 1: Quoled prices for ideniical instruments in an acfive market;

Level 2: Direclly fi.e. s prices) orindrecily {ie. erived from prices) observable market inputs, other than Level 1 inputs; and

Leve! 3: Inpuls which cre not besed on observable marke! dala {unobservable inputsh. Fair velues are defermined in whole orin parf using ©
nef asset value or valuatien model based on assumotions that ore neither suppoited oy prices from cbservable curent morket ransactions
in the some instrument nor ore they based on available market doto.

There is no Finanicici Instument ct fh2 curent yeor end end previous yecr end which dre measurad at fair value.

The Compceny's principal financial liabilities, other than derivatives, comprises employees emoluments . The main puroose of these financial
liabilities is lo render services to Company's cusiomers. The Company's crncipal finencial ossels include cosh and cash equivalents which it
derives directly from ifs operations.

Credit fisk is the risk thot counternarty will not meet its obligations under a financial instrument or customer contract, leading to ¢ tinancial
foss. Crediif risk encompesses of tath, the direct risk of cefoult and fhe risk of delerioralion of creditworthiness s well as concentration of risks.
Credif risk k controlied by analyzing credit limits and creditworihiness of custemers on g confinuous basis fo wiem the crecit bas been
grented ofter obtaining necessary approvals for credit. Fnancial instruments that are subject o cencenirations of credit risk principally
consist of frade receivebles, cash and cash equivalenls, bank depasiis and other fincncic! assets. Nona of the financial insfruments of fne
Company result in material concentration of credit risk and deterioriction of the credisworthiness.

P> el 3

F and cash di L&

Credif risk from balances with banks and finenciat instiutions i managed by the Company's treasury department in accordence with the
Company's policy. Investments of surplus funds are mace only with approved counferparties and within credit limits assigned fo ecch
counterperly. Counterpany credit imits are reviewed by *he Compeny's Board of Directors on an annuel bess, ond moy be updated
ihroughout the yeor subject to approval of the authorised person. The limifs are set fo minimise 1he concenlrction of risks and therefare
mitigate financial loss through counterparty’s poteniial taliure to make poyments.

SOUEGITY KIS
Liquidity risk refers to ihe risk that the Company cannol meel ifs finoncic! obligaticns. The objeciive of liquidity risk management is to mainiain
sufficient liquicity and ensure that funds are availeble for use s per requiremen’s. The Company manages fiquidity fsk by maintaining

cdequate reserves, by confinucusly monitoring forecast and actuai cash flows, ond by maiching the matudty profiles of financici assets and
liabfities.

The labie below summarises the maturily profile of the Company's financici liabiiities based on conireciual unaiscounred payments:

(¥ In Lakhs)
Fouicteors On Demand Less than 12 lioSyears >5years Total
months
Lease tiobilities - 22.53 28:17 - 5070
Other Financiol Ugbilifies = 5.869.54 2,362.37 3,857.92 12,089.33
(% in Lakhs)
Particulars Less than 12
On Demand rionths 1to 5 years > §years Totat
Lease Liobilifies - 17.93 45.14 - £4.07
Other Financiel Lichi - 3.821.16 529.44 - 4,350.60

a. Interest rafe risk.
The Company hes not borrowed or advanced any funds. Therefore exoosure o inleres rate risk is insgnificant.

b. Foreign currency risk

The Company has no curstending exposure in foreign currency af the end of the reporfing period. Therafore exposure to fereign cumency
sk is insignificent.

c. Price risk.

The Comoany does not have ony risk from changes in commodities prices or aquity prices.
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For the purpose of the Company’s capital management, capital includes issued equity capiial, share premium and all other equity reserves
attributable to the equity holders of the company. The primary objective of the Company's capitel management is to maximise the
shareholder valve.

The Company manages its capifal sirucifure and mokes adjustments in light of changes in economic conditions and ihe requirements of the
financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment fo shareholders, return
capital ic shareholders or issue new shares. The Company monitors capitai using a gearing rafio, which is net debt divided by total equity as
given below:

(% in Lakhs)
As at As af
March 31, 2028 March 31, 2025
Equity 5.00 5.00
Ciher Equity 1.821.62 837.46
Total Capitat 1,826.62 ) 842,46
Bomrowing 2 -
Net Debis/{Surplus) - -
Net debi fo tofal equity - =

During the current year

In order fo achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial
covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in mesting the
financial covenants would permit the bank to immedictely call loans and borrowings. However, the company does nct have any interest-
bearing loans and borowing in the cument year.

No changes were mcﬂe in the objectives, policies ar processes for managing capital during the year ended March 31, 2026 and March 31
2025.

Dividend:
The Company has not proposed any dividend for FY 2025-26 and FY 2024-25

As a Lessee
{i} There are no income from subleasing right-of-use assets nor any gains or losses from sales and
leaseback for the year ended March 31, 2024. {Previous year Nil)
{ii} There cre no variable lease payments for the year ended March 31, 2026 and March 31, 2025.

There are no coniingent fiabilities, contingent assets or copital commitments as identified or assessed by the management of the company.

The company does not have any charges or satisfaciions yet to be registered with the regisirar of the companies beyond the statutory year.

The company does not fied any scheme of arangement.

There are no proceedings which have been inifiated or pending against the Cempany for holding any benami property under the Benami
Transactions {Prohibition) Act, 1988 and rules made thereunder.

The Company has not been declared as wiiful defaulter by any bank or financial institution or government or any government authority.

and previous year, the Compony does not have any fransactions and/or outstanding balances with the companies
struck off under section 248 of The Companies Act, 2013.

The Company has nc subsidia%y, therefore clause (87) of section 2 of the Companies Act, 2013 read with Companies {Restriction on number
of Layers) Rules, 2017 is not applicable on the Company.




During the financial year ended March 31, 2026, other than the transactions undertaken in the normai course of business and in accordance
with extant regulatory guidelines as applicable.

{if No funds {which cre material efther individually or in the aggregate} have been advanced or loaned or invested (either from borowed
funds or share premium or any other sources or kind of funds) by the company to or in any other person or entity, including foreign entity
{"Intfermediaries’], with the understanding, whether recorded in writing or otherwise, that the intermediary shall, whether, directly or indirectly
lend or invest in other persons or entifies identified in any manner whatsoever by or on behalf of the Company {"Ulitimate Benficiaries”] or
provide any guarantee, secuirty or the like on behalf of the Uiitimate Beneficaries.

{i No funds {which are material either individually or in the aggregate) have been received by the company from any person or enfity,
inciuding foreign entity {"Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the company shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
{"Uliimate Benficiaries”] or provide any guarantee, secuirty or ihe like on behalf of the Ulifimate Beneficaries.

The Coempany does not have any fransactions not recorded in the books of cccounts that has been sumendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or cny other relevant provisions of the
Income Tax Act, 1961},
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The Company has not traded or invested in Crypto cumency or Virtual Currency during the curent year and previous year.

i. The Company does not have any capital work in progess and Intangible asset under development.

it. The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India. The Group has
Five CICs which are registered with the Reserve Bank of India and One CIC which is not required to be registered with fhe Reserve Bank of
India.

“% During the year, the Company anncunced a Voluntary Separation Scheme (VSS) for eligible employees. The said scheme provided for

voluntary separation benefits in the form of monthly payment in accordance with the terms of the Scheme. Pursuant to acceptance of the
scheme by certain employees, the Company has fully provided for the discounted value towards total licbility of VSS obligation,
comespondingly booked the coniract assets as the holding company will reimburse this licbility to the company. The carrying value of VSS
cbiigation is Rs. 3804.38 Ickhs as on March 31, 2026 grouped vnder other financial liability in the Balance Sheet.

* On November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code,

2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Condifions Code, 2020 - consolidating 29 existing
labeur laws. The Minisity of Labour & Employment published draft Central Rules and FAQs 1o endble assessment of the financial impact due
to changes in regulations. The Company has assessed and disclosed the incremiental impact of these changes on the best information
available, consistent with the guidance provided by the Institute of Chartered Accountants of India. Considering the materiality, the
Company has presented such incremental impact of new Labour Codes under empioyee benefit expenses in the statement of profit and
loss for the year ended March 31, 202¢. The incrermental impact consisting of gratuity of 73.05 Lokhs and Leave Encashment of 7.03 Lakhs
primarily arises due fo change in wage definifion. The Company continues fo monitor the finalisation of Central / State Rules and clarifications
from the Government on cther aspects of the Labcur Code and would provide oppropriate accounting effect on the basis of such
developments as needed.

Previcus year figures has been regrouped and reclassified wherever necessary to conform to the curent year groupings and classification,
however the regrouping is not material therefore, details are not given.

The Company uses accounfing software for maintaining its books of account which has a feature of recording audit trail {edit log] facility that
has operated throughout the year for gl relevant fransactions recorded in the software, except thet the audit frail is not maintained at the
application fevel for modification, if any, by certain users with specific access and for direct database changes. Further, the audit trail to the
extenf maintained in prior year, has been preserved by the company as per the statutory requirements for record retention.
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