Price Waterhouse & Co Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Brahmani River Pellets Private Limited
(Formerly Brahmani River Pellets Limited)

Report on the Audit of the Financial Statements
Opinion

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

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

Basis for Opinion

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

Other Information

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We hay in this regard.
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INDEPENDENT AUDITOR’S REPORT

To the Members of Brahmani River Pellets Private Limited (Formerly Brahmani River Pellets Limited)
Report on Audit of the Financial Statements

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

5.

7o

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with respect
to the preparation of these financial statements that give a true and fair view of the financial position, financial
performance, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Indian Accounting Standards specified under Section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

. In preparing the financial statements, Board of Directors is responsible for assessing the Company’s ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

8.

9.

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

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

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

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

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

¢ 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 1n our auditor’s report to the related
disclosures in the financial statements or, if sue -
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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.

10. 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.

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

Other Matter

12. The

financial statements of the Company for the year ended March 31, 2025, were audited by prior auditors

under the Act who, vide their report dated May 06, 2025, expressed an unmodified opinion on those financial
statements.

Report on other legal and regulatory requirements

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

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

(a)

(b)

(c)

(@

(e)

®

(g

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

In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books, except for the matters stated in paragraph 14(h)(vi) below
on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended).

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

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

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

With respect to the maintenance of accounts and other matters connected therewith, reference is made
to our remarks in paragraph 14(b) above and paragraph 14(h)(vi) below.

With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure
A%,
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(h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our
information and according to the explanations given to us:

i.

ii.

iii.

1v.

The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — Refer Note 36(b) to the financial statements;

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 during the year ended March 31, 2026.

(a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 43(v) 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 person(s) or entity(ies), including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in the
Note 43(v) to the financial statements, no funds have been received by the Company from any
person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures that we considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

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

vi. Based on our examination, which included test checks, the Company has used an accounting software

for maintaining its books of account which has a feature of recording audit trail (edit log) facility and
that has operated throughout the year for all relevant transactions recorded in the software, except
that the audit trail is not maintained in case of modification to certain books of accounts by certain
users with specific access at the application level for certain reporting period during the year and at
database level, the audit log of modification does not contain the pre-modified values. 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 the prior year, has
been preserved by the Company as per the statutory requirements for record retention.
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15. The Company has paid/ provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

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

ég.

Gourab Bardhan

Partner

Membership Number: 131310
UDIN: 26131310MYQNRA3614

Place: Kolkata
Date: April 30, 2026
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Referred to in paragraph 14(g) of the Independent Auditor’s Report of even date to the members of Brahmani River Pellets
Private Limited (Formerly Brahmani River Pellets Limited) on the financial statements as of and for the year ended March 31,
2026

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

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

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

3. 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 and the
Standards on Auditing specified under Section 143(10) of the Act to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by the ICAI. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls with reference to
financial statements was established and maintained and if such controls operated effectively in all material
respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system with reference to financial statements and their operating effectiveness. 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.

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

Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Financial Controls with reference to financial statements

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

Opinion

8. In our opinion, the Company has, in all material respects, adequate internal financial controls system with
reference to financial statements and such internal financial controls with reference to financial statements
were operating effectively as at March 31, 2026, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the Guidance
Note issued by ICAL

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

Gourab Bardhan

Partner

Membership Number: 131310
UDIN: 26131310MYQNRA3614

Place: Kolkata
Date: April 30, 2026
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Private Limited (Formerly Brahmani River Pellets Limited) on the financial statements for the year ended March 31,
2026

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

i.

ii.

(a)

(b)

(©

(d)

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

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

The Property, Plant and Equipment (including Right of Use assets) of the Company have been
physically verified by the Management during the year and no material discrepancies have been
noticed on such verification. In our opinion, the frequency of verification is reasonable.

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

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

(e) No proceedings have been initiated on (or) are pending against the Company for holding benami

(a)

(b)

property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
[formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)] and Rules made thereunder,
and therefore the question of our commenting on whether the Company has appropriately disclosed
the details in the financial statements, does not arise.

The physical verification of inventory has been conducted at reasonable intervals by the Management
during the year and, in our opinion, the coverage and procedure of such verification by Management
is appropriate. The discrepancies noticed on physical verification of inventory as compared to book
records were not 10% or more in aggregate for each class of inventory.

During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores, in
aggregate, from banks on the basis of security of current assets. The Company has filed quarterly
returns or statements with such banks, which are in agreement with the unaudited books of account
(Also, refer Note 19(vi) to the financial statements).
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iii. (a) The Company has made investments in one Mutual Fund Scheme during the year and stood guarantee

for one Company. The Company has not granted secured/ unsecured loans/advances in nature of
loans or provided security to companies / firms / Limited Liability Partnerships or other parties.
The aggregate amount during the year, and balance outstanding at the balance sheet date with respect
to such guarantees to parties other than subsidiaries, joint ventures and associates are as per the table
given below:

Particulars Guarantees
(Rs. in Crores)

Aggregate amount granted/ provided during the year
- Holding Company 200.00

Balance outstanding as at balance sheet date in respect of the above cases
- Holding Company 200.00

Also, refer Note 43(ix) to the financial statements.

(b) In respect of the aforesaid investments and guarantees, the terms and conditions under which such

investments were made and guarantees provided are not prejudicial to the Company’s interest.

(¢) The Company has not made any granted secured/unsecured loans/advances in nature of loans, or

iv.

vii. (a)

provided security to any parties. Therefore, the reporting under clause 3(iii)(c), (iii)(d), (iii)(e) and
(iii)(f) of the Order are not applicable to the Company.

In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the

Companies Act, 2013 in respect of the loans and investments made, and guarantees and security
provided by it.

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

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

In our opinion, the Company is regular in depositing the undisputed statutory dues, including goods
and services tax, provident fund, employees’ state insurance, income tax, sales tax, service tax, duty
of customs, duty of excise, value added tax, cess, and other statutory dues, as applicable, with the
appropriate authorities. Also, refer Note 43(xiii) to the financial statements regarding management's
assessment on certain matters relating to provident fund.
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) The particulars of statutory dues referred to in sub-clause (a) as at March 31, 2026 which have not
been deposited on account of a dispute, are as follows:
l Rs. in Crores
Name of the Nature of Amount Amount Period to which | Forum where
statute dues (net of Paid the amount the dispute is
payments) relates pending
Income Tax Act, Income Tax 4.49 - FY 2013-14 Income Tax
1961 Appellate
Tribunal
Income Tax Act, Income Tax 0.42 - FY 2016-17 Income Tax
1961 Appellate
| Tribunal
Odisha Value Value added | 0.05 0.01 October 2015- | Sales Tax
Added Tax, 2004 | Tax June 2017 Tribunal
Goods and Service | GST 0.05 0.00* April 2017- Commissioner
Tax Act, 2017 March 2023 Appeals
Goods and Service | GST 3.68 0.41 November Commissioner
Tax Act, 2017 2017-March Appeals
2023
Employee State ESI 0.46 - July 2013 - High Court,
Insurance Act, contribution December 2016 | Cuttack
1948
* Amount below rounding off denomination
viii.  There are no transactions previously unrecorded in the books of account that have been surrendered
or disclosed as income during the year in the tax assessments under the Income-tax Act, 1961.
ix. (@) The Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest thereon to any lender during the year.

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

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

(d) According to the information and explanations given to us, and the procedures performed by us, and
on an overall examination of the financial statements of the Company, we report that no funds raised
on short-term basis have been utilised for long-term purposes by the Company.

(e} According to the information and explanations given to us and procedures performed by us, we report

that the Company did not have any subsidiaries, joint ventures or associate companies during the
year. Accordingly, reporting under clause 3(ix)(e) of the Order is not applicable to the Company.
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®

x. (a)

(b)

xi. (a)

(b)

(c)

Xil.

xiii.

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

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

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

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, we have neither come across any
instance of material fraud by the Company or on the Company, noticed or reported during the year,
nor have we been informed of any such case by the Management.

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

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and as represented to us by the
management, no whistle-blower complaints have been received during the year by the Company.
Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the Company.

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

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

xiv. (a) In our opinion, the Company has an internal audit system commensurate with the size and nature of

its business.

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

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

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

1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the Company.
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(b) The Company has not conducted non-banking financial / housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

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

(d) In our opinion, the Group as defined in the Reserve Bank of India (Core Investment Companies)
Directions, 2025 has six CICs as part of the Group as detailed in Note 43(x) to the financial
statements.

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

xviii. There has been resignation of the statutory auditors during the year and we did not note any issues,
objections or concerns raised by the outgoing auditors.

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

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

xxi. As stated in Note 43(xii) to the Financial Statements, the Company does not have subsidiaries or joint
ventures or associate companies and does not prepare Consolidated Financial Statements.
Accordingly, the reporting under clause 3(xxi) of the Order is not applicable to the Company.

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

Gourab Bardhan

Partner

Membership Number: 131310
UDIN: 26131310MYQNRA3614

Place: Kolkata
Date: April 30, 2026
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Brahmani River Pellets Private Limited
(Formerly Brahmani River Pellets Limited)
Balance sheet as at March 31, 2026

(All amounts in % crore, unless otherwise stated)

Particulars Note As at As at
No. March 31, 2026 March 31, 2025
| ASSETS
Non-current assets
(a) Property, plant and equipment 924.39 984.69
(b) Capitat work-in-progress 31 8381 12.51
(c) Right-of-use assets 4 28.92 29.33
(d) Other intangible assets 5 0.09 0.06
(e) Financial assets
(i) Other financial assets 6 22.15 22.10
(f) Other non-current assets 8 2.78 3.15
Total non-current assets 987.14 1,051.84
Current assets
(a) Inventories 9 92.50 171.65
{b) Financial assets
(i) Investments 10 0.05 12.09
(ii) Trade receivables 11 512.18 355.81
(iii) Cash and cash equivalents 12 40.31 101.74
(iv) Bank balances other than (iii) above 13 0.46 3.14
(v) Other financial assets 14 220.47 2.52
(c) Current tax assets (net) 15 - 1.66
(d) Other current assets 16 8.50 83.85
Total current assets 874.47 732.46
Total assets 1,861.61 1,784.30
| EQUITY AND LIABILITIES
Equity
(a) Equity share capital 17 1,153.46 1,153.46
(b) Other equity 18 415.91 321.93
Total equity 1,569.37 1,475.39
Il LIABILITIES
Non-current liabilities
(a) Provisions 20 (a) 11.73 9.85
(b) Deferred tax liabilities (net) 7 91.53 89.10
Total non-current liabilities 103.26 98.95
Current liabilities
(a) Financial liabilities
(i) Borrowings 19 53.00 -
(ii) Trade payables
- total outstanding dues of micro enterprises and small enterprises 21 2.72 3.32
- total outstanding dues of creditors other than micro enterprises and small enterprises 21 74.44 179.68
{iit) Other financial liabilities 22 9.70 9.87
(b) Other current liabilities 23 45,93 16.37
(c) Provisions 20 (b) 0.98 0.72
(d) Current tax liabilities (net) 24 2.21 -
Total current liabilities 188.98 209.96
Total liabilities 292.24 308.91
Total equity and liabilities 1,861.61 1,784.30

The accounting policies and accompanying notes form an integral part of the financial statements.

In terms of our report of even date
For Price Waterhouse & Co Chartered Accountants LLP
Firm Regk i : 304026E/E-300009

Gourab Bardhan
Partner
Membership No: 131310

Place: Kolkata
Date: April 30, 2026

For and on behalf of the Board of Directors

& ol

Sandeep Kumar Rama Raman,
Director Directar
DIN: 02139274 DIN: 11216167

tapath

Chandra Prakashy/Tated
Chief Financial Officer

flp Sharma
Chief Executive Officer

Compafy Secretary

Place: Bhubaneswar
Date: April 30, 2026

\
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Brahmani River Pellets Private Limited

{Formerly Brahmani River Pellets Limited)

Statement of Profit and Loss for the year ended March 31, 2026
{All amounts in % crore, unless otherwise stated)

Particulars Note For the year ended For the year ended
No. March 31, 2026 March 31, 2025

| Revenue from operations 25 2,657.69 2,461.74
Il Other income 26 40.35 53.29
Il Total income (t +11) 2,698.04 2,515.03
IV Expenses

Cost of materials consumed 27 1,782.53 1,714.59

Changes in inventories of finished goods and work-in-progress 28 82.17 (32.88)

Employee benefits expense 29 42.20 37.14

Finance costs 30 240 2.53

Depreciation and amortisation expense 31 82.65 84.04

Other expenses 32 582.79 652.02

Total expenses 2,574.74 2,457.44
V  Profit before tax and exception items (Il - IV) 123.30 57.59
VI  Exceptional item :

Reduction in the carrying value of Capital Work in Progress (Refer Note 3.1 (a)) - 7.30
VIl Profit before tax (V-VI) 123.30 50.29
VIl Tax expense 7

Current tax 29.02 10.79

Adjustment of tax relating to earlier years (2.01) 0.23

Deferred tax 2.43 3.29

Total tax expense 29.44 14.31
IX  Profit for the period (VII-VIII) 93.86 35.98

Other comprehensive gain/({loss)

(i) Items that will not be reclassified subsequently to profit or loss

Remeasurements of net defined benefit liability 0.16 (0.48)

(i} Income tax relating to items that will not be reclassified to profit or loss {0.04) 0.12
X  Total other comprehensive loss (i-ii) 0.12 {0.36)
Xi  Total comprehensive income for the period (IX + X) 93.98 35.62
XIt  Earnings per equity share of face value X 10/- each

Basic (X) 33 0.81 0.38

Diluted (%) 0.81 0.38

The accounting policies and accompanying notes form an integral part of the financial statements.

In terms of our report of even date
For Price Waterhouse & Co Chartered Accountants LLP
Firm Regi . : 304026E/E-300009

For and on behalf of the Board of Directors

g

Sandeep Kumar
Director
DIN: 02139274

Gourab Bardhan
Partner
Membership No: 131310

Rama Raman Sat
Director
DIN: 11

Ch

Chandra Prakash/Tated

Chief Financial Officer

Place: Kolkata
Date: April 30, 2026

&
Shilp Sharma
ief Executive Officer

X




Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Cash Flow Statement for the year ended March 31, 2026
(All amounts in X crore, unless otherwise stated)

For the year ended

For the year ended

Particulars March 31, 2026 March 31, 2025

A Cash flow from operating activities
Profit before tax for the year 123.30 50.29
Adjustments for:
Depreciation and amortisation expenses 82.65 84.04
Finance costs 2.40 2.53
Unrealised foreign exchange fluctuations (0.03) (1.50)
Bad debts written off 0.06 -
Provision/{Reversal) for slow-moving inventories (net) (1.78) 348
Loss on sale of property, plant and equipment 5.60 =
Interest income (5.29) 6.37)
Fair value gain arising from current investments designated as FVTPL 0.05 (0.09})
Provisions / liabilities no longer required written back - (3.15)
Operating cash flows before movements in working capital 206.96 129.23
Movements in working capital:
Decrease/(increase) in trade receivables (173.35) 92.08
Decrease/(increase) in inventories 80.93 130.24
Decrease/(increase) in other non-current financial assets (0.05) 1.76
Decrease/(increase) in other current financial assets 0.83 (0.83)
Decrease/(increase) in other current assets 72.59 (69.42)
Decrease/(increase) in other non-current assets (0.51) 0.63
Increase/(decrease) in non-current and current provision 2.30 195
Increase/(decrease) in trade payables (105.84) 88.10
Increase/(decrease) in other current liabilities 29.56 13.99
Cash generated by operations 113.42 387.73
Income taxes paid / refunds received (net) (26.88) {9.85)
Net cash flow from operating activities 86.54 377.88

B Cash flow from investing activities
Payment for property, plant and equipment, intangible assets (25.22) (37.65)
Insurance claim received against plant and machinery 8.50 s
Interest received 2,73 4.76
Fixed depaosits with banks (made) / realised (196.62) 13.08
Net cash used in investing activities (210.61) (19.81)

C Cash flow from financing activities
Proceeds/(repayment) from current borrowings (net) 53.00 (64.56)
Repayment of non-current borrowings - {15.00)
Dividends paid on equity shares - (289.83)
Interest paid {2.40) (1.05)
Net cash flow from/(used in) financing activities 50.60 (370.44)
Net decrease in cash and cash equivalents (A+B+C) (73.47) (12.37)
Cash and cash equivalents at the beginning of the year (Refer Note 10 & 12) 113.83 126.20
Cash and cash equivalents at the end of the year (Refer Note 10 & 12) 40.36 113.83
Cash and Cash equivalents above includes
Highly liquid investments as per Note 10 0.05 12.09
cash and cash equivalents as per Note 12 40.31 101.74
Total 40.36 113.83

The accounting policies and accompanying notes form an integral part of the financial statements.
In terms of our report of even date

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Regl i 0: 304026E/E-300009
/ ! <

y L et
ama an Satapathy

urab Bardhan
Partner
Membership No: 131310

Sandeep Kumar
Director
DIN: 02139274

andra Prakash Tated
Chief Financial Officer

Place: Kotkata
Date: April 30, 2026

—Chlef Executive Officer

Compafly Secretary

Place: Bhubaneswar
Date: April 30, 2026
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Brahmani River Pellets Private Limited

{Formerly Brahmani River Pellets Limited)

Statement of Changes in Equity for the year ended March 31, 2026
{All amounts in ¥ crore, unless otherwise stated)

a. Equity share capital

Balance as at April 01, 2024 911.42
Changes in Equity share capital during the year 242.04
Balance as at March 31, 2025 1,153.46
Changes in Equity share capital during the period -
Balance as at March 31, 2026 1,153.46
b. Other equity
Reserves and Surplus Other comprehensive income
Particulars Total other equi

General Securities ined ployee defined Cash flow quity

reserve premium earnings benefit plans hedging reserve
Balance at April 01, 2024 26.48 30.25 365.74 {1.23) {0.23) 421.01
Profit for the year - - 3598 - = 35.98
F)ther comprehensive income for the year, net of . ; (0.36) 0.23 (0.13)
income tax
Dividend paid (Refer Note 18.c) - - {289.83) = o {289.83)
Securities Premium {Refer Note 17.1) - 154.90 £ - o 154.90
Balance as at March 31, 2025 26.48 185.15 111.89 {1.59) = 321.93
Profit for the year - - 93.86 - - 93.86
Other comprehensive income for the year, net of
. = = E 0.12 = Q.12
income tax
Balance as at March 31, 2026 26.48 185.15 205.75 (1.47) = 415.91

The accounting policies and accompanying notes form an integral part of the financial staternents.

In terms of our report of even date
For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors

Firm Rggi 04026E/E-300009 é!

Sandeep Kumar
Partner Director Direct

——"Chlef Executive Officer

Membership No: 131310 DIN: 02139274 £11216167
handra Prakas Shve r
Chief Firancial Qfficer Com@ihy Secretary
Place: Kolkata Place: Bhubaneswar

Date: April 30, 2026 Date: April 30, 2026
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
1. General information

Brahmani River Pellets Private Limited (“the Company”) is a Company incorporated and domiciled in India,
with its registered office situated in Bhubaneswar, Odisha. The Company has two plants located in Odisha.
The Company has commenced its commercial production of iron ore pellets on July 01, 2013 and is one of
the leading manufacturers of iron ore pellets in India.

The status of the company has been changed from public limited to private limited vide Regional Director
order dated December 11, 2025 consequent to which the name of the Company has changed to “Brahmani
River Pellets Private Limited” vide fresh Certificate of Incorporation dated January 16, 2026.

2. Material accounting policies
2.1 Basis of preparation and restriction on distribution and use

The Financial statements have been prepared under historical cost convention on a going concern and
accrual basis in accordance with the provisions of the Companies Act, 2013, and comply with the Indian
Accounting Standards notified under Section 133 of the Companies Act, 2013 and Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements of
Division Il of Schedule Il to the Companies Act, 2013, (Ind AS compliant Schedule lll), as applicable to
the financial statements.

The accounting policies have been consistently applied by the Company in preparation of the financial
statements and are consistent with those adopted in the preparation of financial statements as at and
for the year ended March 31, 2025.

The financial statements have been prepared on a historical cost basis except for the following assets
and liabilities which have been measured at fair value or revalued amount:

i. Financial instruments;

ii.  Lease obligations and Right of Use assets;

The financial statements are presented in Indian Rupees Crores (INR) except when otherwise indicated.
2.2 Summary of material accounting policies
a. Current vs Non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current
classification. An asset is classified as current when it satisfies any of the following criteria:

e Expected to be realised or intended to be sold or consumed in normal operating cycle of the
Company;

e Held primarily for the purpose of beis _

e Expected to be realised within t glVel/qurﬂﬁf‘Qﬁh?
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e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting date.

All other assets are classified as non-current.
A liability is classified as current when it satisfies any of the following criteria:

o |tis expected to be settled in the Company’s normal operating cycle;

e Itis held primarily for the purpose of being traded;

e The liability is due to be settled within twelve months after the reporting period.

e [tdoes not have the right at the end of the reporting period to defer settlement of the liability
for at least twelve months after the reporting period.

The Company classifies all other liabilities as non-current.

The operating cycle is the time 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 and has made the classification of assets and liabilities as current and Non-current
accordingly.

b. Use of estimates

The preparation of financial statements in conformity with the recognition and measurement
principles of Ind AS requires the management of the Company to make estimates and
assumptions that affect the reported balances of assets and liabilities, disclosures relating to
contingent liabilities as at the date of the separate financial statements and the reported amounts
of income and expense for the periods presented. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results
may differ from these estimates.

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

In particular, information about significant areas of estimation uncertainty and critical judgments
in applying accounting policies that have the most significant effect on the amounts recognised
in the financial statements are included in the following notes:

° Revenue from contract with customers [refer notes 2.2 (c) & 25]
. Useful lives of Property, plant and equipment [refer notes 2.2 (d) & 3]
° Assets and obligations relating to employee benefits [refer notes 2.2 (j}, 29 & 35]

° Provisions and Contingencies [refer notes 2.2 (i) & 36 (b)]

) Provision for inventory [refer notes 2.2 (g) & 9]

. Provision for doubtful debts (Expected Credit Loss) [refer notes 2.2 (n)(iii) & 11]

° Estimate in conversion contract including lease term, lease rental [refer notes 2.2 (h) & 25]

| Charter Aountants )5
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c. Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company
expects to be entitled in exchange for those goods or services. Revenue from Contracts is
measured at transaction price (net of variable consideration) taking into account contractually
defined terms of payment. Transaction price are net of variable consideration on account of
returns, goods & services tax and amounts collected on behalf of third parties, if any.

Sale of goods

Revenue from sale of goods is recognised when control of the goods is transferred to the
Customers. Revenue in respect of service is recognised in the accounting year in which the
services are performed in accordance with the terms of contract with customers. Revenue
towards satisfaction of a performance obligation is measured at the amount of transaction price
(net of variable consideration) allocated to that performance obligation. The transaction price of
goods sold is net of variable consideration (on account of various discounts and schemes (if any)
offered by the Company) as part of the contract.

Sale of services

In respect of sale of services, performance obligation is satisfied over time when the entity
renders services to customers. Revenue from services rendered is recognised as the services are
rendered and is booked based on agreement / arrangements with the concerned parties.

Transaction price is the amount of consideration to which the Company expects to be entitled in
exchange for transferring service to a customer. Payment terms agreed with a customer are as
per business practice and there is no financing component involved in the transaction price.

Interest Income

Interest income from a financial asset is recognised when it is probable that the economic
benefits will flow to the Company and the amount of income can be measured reliably. Interest
income is accrued on a time basis, by reference to the principal outstanding and at the effective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset’s net carrying amount on initial
recognition.
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Property, plant and equipment are tangible items that are held for use in the production or supply
for goods and services, rental to others or for administrative purposes and are expected to be
used during more than one period. The cost of an item of property, plant and equipment shall be
recognised as an asset if and only if it is probable that future economic benefits associated with
the item will flow to the Company and the cost of the item can be measured reliably. Freehold
land is carried at historical cost. All other items of property, plant and equipment are stated at
cost less accumulated depreciation and accumulated impairment losses.

d. Property, plant & equipment

Cost of property, plant and equipment comprises its purchase price net of any trade discounts
and rebates, any import duties and other taxes (other than those subsequently recoverable from
the tax authorities), any directly attributable expenditure on making the asset ready for its
intended use, including relevant borrowing costs for qualifying assets and any expected costs of
decommissioning.

Each part of item of property, plant and equipment, if significant in relation to the total cost of
the item, is depreciated separately. Further, parts of plant and equipment that are technically
advised to be replaced at prescribed intervals/period of operation, insurance spares and cost of
inspection/overhauling are depreciated separately based on their specific useful life provided
these are of significant amounts commensurate with the size of the Company and scale of its
operations. The carrying amount of any equipment / inspection / overhauling accounted for as
separate asset is derecognised when replaced. All other repairs and maintenance are charged to
profit or loss during the reporting period in which they are incurred.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the Company and the cost of the item can be measured reliably.

An item of property, plant and equipment is derecognised upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. Any gain or loss
arising on the disposal or retirement of an item of property, plant and equipment is determined
as the difference between the sales proceeds and the carrying amount of the asset and is
recognised in the Statement of Profit and Loss.

Spares having useful life of more than one year and having value of Rs. 0.10 Crore or more in
each case, are capitalised under the respective heads as and when available for use.

Depreciation on capital spares is provided over the useful life of the spare or remaining useful
life of the mother asset whichever is lower. Depreciation commences when the assets are ready
for their intended use. Depreciation is calculated using the straight-line method to allocate their
cost, net of their residual values, over their estimated useful lives as follows:
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Class of assets Useful life
(Years)

Office buildings o 60 .’
Factory buildings 30 |
Plant and machinery (CPP) 25
Computers and accessories 3

Furniture and fixtures 10

Electrical installation 10

Air conditioner 15

Office equipment 3-5

Motor vehicles 8

Plant and machinery (Others) 15

Tower line 25

For these class of assets, based on internal assessment and independent technical evaluation
carried out by chartered engineers, the Company believes that the useful lives as considered best
represents the period over which the Company expects to use these assets. Hence the useful
lives for these assets are different from the useful lives as prescribed under Part C of Schedule Il
of the Companies Act, 2013.

The residual values, useful lives and methods of depreciation of property, plant and equipment
are reviewed at each financial year end and if expectation differ from previous estimates, the
change is accounted for as a change in accounting estimates on a prospective basis.

Capital work-in-progress (CWIP)

Assets in the course of construction are capitalised in the assets under Capital work in progress.
At the point when an asset is operating at management’s intended use, the cost of construction
is transferred to the appropriate category of property, plant and equipment and depreciation
commences. Costs associated with the commissioning of an asset and any obligatory
decommissioning costs are capitalised where the asset is available for use but incapable of
operating at normal levels until a year of commissioning has been completed. Revenue (net of
cost) generated from production during the trial period is capitalised.

Treatment of expenditure during construction period

Expenditure during construction period net of revenue (which are directly attributable to the
construction of an asset) are included under expenditure during construction less any recognised
impairment loss, which is shown as capital work-in-progress, and the same is allocated to the
appropriate class of property, plant and equipment on the commissioning of the pro;ect
Expenditure includes professional fees and, for qualifying assets, borrowing costs are capitat

= ? L ‘=Ts
in accordance with the Company's accounting CoC rurmrp.; i
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Intangible assets are stated at cost of acquisition less accumulated amortization.

e. Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less accumulated amortisation and accumulated
impairment losses, if any.

Intangible assets with finite lives are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The
amortisation period and the amortisation method for an intangible asset with a finite useful life
are reviewed at the end of each reporting period. Changes in the expected useful life or the
expected pattern of consumption of future economic benefits embodied in the asset are
considered to modify the amortisation period or method, as appropriate, and are treated as
changes in accounting estimates adjusted on a prospective basis.

An intangible asset is derecognised on disposal, or when no future economic benefits are
expected from use or disposal. Gains or losses arising from derecognition of an intangible asset,
measured as the difference between the net disposal proceeds and the carrying amount of the
asset, and are recognised in profit or loss when the asset is derecognised.

Amortisation is calculated on a straight-line basis over the estimated useful lives of the assets as

follows:
. Useful life
Intangible assets
(Years)
Software 6

f. Impairment

At each balance sheet date, the Company reviews the carrying value of its property, plant and
equipment and intangible assets to determine whether there is any indication that the carrying
value of those assets may not be recoverable through continuing use. If any such indication exists,
the recoverable amount of the asset is reviewed in order to determine the extent of impairment
loss, if any. Where the asset does not generate cash flows that are independent from other
assets, the Company estimates the recoverable amount of the cash generating unit to which the
asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset for which the estimates of future cash flows have not been adjusted.
An impairment loss is recognised in the statement of profit and loss as and when the carrying
value of an asset exceeds its recoverable amount.




«(BBPL

Where an impairment loss subsequently reverses, the carrying value of the asset (or cash
generating unit) is increased to the revised estimate of its recoverable amount so that the
increased carrying value does not exceed the carrying value that would have been determined
had no impairment loss been recognised for the asset (or cash generating unit) in prior years. A
reversal of an impairment loss is recognised in the statement of profit and loss immediately.

g. Inventories

Raw materials, stores & spares are stated at the lower of cost and net realisable value after
providing for obsolescence and other losses, where considered necessary. Cost of raw materials
comprises cost of purchases which are determined after deducting rebates and discounts and
other costs in bringing the inventories to their present location and condition. Cost of finished
goods and work in progress include cost of direct materials and labour and a proportion of
manufacturing overheads based on the normal operating capacity but excluding borrowing costs.
Costs of inventories are determined on weighted average basis.

Net realisable value represents the estimated selling price for inventories less all estimated costs
of completion and costs necessary to make the sale. Scrap is valued at net realizable value.

h. Leases

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

Entity determines the iease term as the non-cancellable period of a lease, together with both:
(a) periods covered by an option to extend the lease if the lessee is reasonably certain to exercise
that option; and

(b) periods covered by an option to terminate the lease if the lessee is reasonably certain not to
exercise that option

Lease rental

Leases in which a significant portion of the risks and rewards of ownership are not transferred to
the Company as lessee are classified as operating leases. Receipts made under operating leases
(net of any incentives provided by the Company as lessor) are credited to profit or loss on a
stp"aight—line basis over the period of the lease unless the receipts are structured to increase in
line with expected general inflation to compensate for the Company as lessor’s expected
inflationary cost increases.
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The Company as a lessee

Right-of-use assets:

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the
date the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any
lease incentives received. Unless the Company is reasonably certain to obtain ownership of the
leased asset at the end of the lease term, the recognised right-of-use assets are depreciated on a
straight-line basis over the shorter of its estimated useful life and the lease term. Right-of-use
assets are subject to impairment test.

Useful life
Class of assets
(Years)
Leasehold land 70-90

Lease liabilities:

At the commencement date of the lease, the Company recognises lease liabilities measured at

the present value of lease payments to be made over the lease term. The lease payments include

fixed payments (including in-substance fixed payments) less any lease incentives receivable,
variable lease payments that depend on an index or a rate, and amounts expected to be paid
under residual value guarantees.

The variable lease payments that do not depend on an index or a rate are recognised as expense

in the period on which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses the incremental borrowing

rate at the lease commencement date if the interest rate implicit in the lease is not readily

determinable.

To determine the incremental borrowing rate, the Company:

e Where possible, uses recent third-party financing received by the individual lessee as a starting
point, adjusted to reflect changes in financing conditions since third party financing was
received

¢ Uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for
leases held by the Company, which does not have recent third-party financing

e Makes adjustments specific to the lease, for example, term, country, currency and security.

Short-term leases and leases of low-value assets:

The Company applies the short-term lease recognition exemption to its short-term leases (i.e.,
those leases that have a lease term of 12 months or less from the commencement date and do
not contain a purchase option). It also applies the lease of low-value assets recognition exemption
to leases that are considered of low value (i.e., below Rs. 5,00,000). Lease payments on short-
term leases and leases of low-value assets are recognised as expense on a straight-line basis over

the lease term.
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In respect of assets given on operating lease, the lease rental income is recognized in the
Statement of Profit and Loss on a straight-line basis over the lease term unless the receipts are
structured to increase in line with expected general inflation to compensate for the expected

Company as lessor

inflationary cost increases.
i. Provisions, contingent liabilities and contingent assets

Provisions are recognized when the Company has a present (legal/constructive) obligation as a
result of a past events, for which it is probable that an outflow of resources will be required and
a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle
the present obligation at the balance sheet date, taking into account the risks and uncertainties
surrounding the obligation. When a provision is measured using the cash flows estimated to settle
the present obligation, its carrying amount is the present value of those cash flows (when the
effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be
recovered from a third party, a receivable is recognised as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable can be measured reliably.

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond
the control of the company or a present obligation that is not recognised because it is not
probable that an outflow of resources will be required to settle the obligation. A contingent
liability also arises in extremely rare cases where there is a liability that cannot be recognised
because it cannot be measured reliably. The company does not recognise a contingent liability
but discloses its existence in the financial statements.

A contingent asset is neither recognized nor disclosed in the financial statements.

j- Employee benefits

Short-term employee benefits

All short term employee benefits such as salaries, incentives, special awards, medical benefits
which are expected to be settled wholly within 12 months after the end of the period in which
the employee renders the related services which entitles him to avail such benefits and non-
accumulating compensated absences are recognized on an undiscounted basis and charged to
the profit and loss account.
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The liabilities for earned leaves and sick leaves are not expected to be settled wholly within
twelve months after the end of the period in which the employees render the related service.

Earned leaves and sick leaves

They are therefore measured at the present value of expected future payments to be made in
respect of services provided by employees up to the end of the reporting period using the
projected unit credit method, with actuarial valuations being carried out at the end of each
annual reporting period. The benefits are discounted using the market yields at the end of the
reporting period that have terms approximating to the terms of the related obligation. Re-
measurements as a result of experience adjustments and changes in actuarial assumptions are
recognised in the Statement of Profit and Loss. The obligations are presented as provisions in the
Balance Sheet.

Defined contribution plan

Defined contribution plans are retirement benefit plans under which the Company pays fixed
contributions to state managed benefit schemes. The Company has no further payment
obligations once the contributions have been paid. The defined contributions plans are
recognised as employee benefit expense due for the period in which the employee has rendered
service. Prepaid contributions are recognised as an asset to the extent that a cash refund or a
reduction in the future payments is available.

e Provident fund plan and employee pension scheme
The Company makes monthly contributions at prescribed rates towards Employees’
Provident Fund / Employees’ Pension Scheme to a Fund administered and managed by
the Government of India.

e Employee state insurance
The Company makes prescribed monthly contributions towards Employees’ State
Insurance Scheme.

Defined benefit plan

The Company provides for gratuity obligations through a defined benefit retirement plan (the
‘Gratuity Plan’) covering all employees. The Gratuity Plan provides a lump sum payment to vested
employees at retirement/termination of employment or death of an employee, based on the
respective employees’ salary and years of employment with the Company.

The liability or asset recognised in the Balance Sheet in respect of the defined benefit plan is the
present value of the defined benefit obligation at the end of the reporting period. The present
value of the defined benefit obligation is determined using projected unit credit method by
discounting the estimated future cash outflows by reference to market yields at the end of the
reporting period on government bonds that have terms approximating to the terms of the related
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The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. This cost is included in employee benefit
expense in the Statement of Profit and Loss. Remeasurement gains and losses arising from
experience adjustments and changes in actuarial assumptions are recognised in the period in
which they occur, directly in Other Comprehensive Income. They are included in retained
earnings in the statement of changes in equity and in the Balance Sheet.

k. Income tax

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current taxes

The tax currently payable is based on taxable profit for the year. Taxable profit differs from
‘profit before tax’ as reported in the Statement of Profit and Loss because of items of income or
expense that are taxable or deductible in other years and items that are never taxable or
deductible. The Company’s current tax is calculated using tax rates and tax laws that have been
enacted or substantively enacted by the end of the reporting period.

Current income tax assets and liabilities are measured at the amount expected to be recovered
from or paid to the taxation authorities.

Current income tax relating to items recognised outside profit or loss in correlation to the
underlying transaction is recognised either in OC! or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Deferred taxes

Deferred tax is the tax expected to be payable or recoverable on temporary differences between
the carrying value of assets and liabilities in the financial statements and the corresponding tax
bases used in the computation of taxable profit and is accounted for using the balance sheet
liability method.

Deferred tax assets are recognised for all deductible temporary 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 future 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.

The carrying value 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 deferred tax asset to be recovered. Unrecognised deferred tax assets are re-assessed at

Deferred tax liabilities are generally recogni q@;‘fbtallfaac—mété’@g,
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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 by the end of the reporting period.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Deferred tax items are recognised in
correlation to the underlying transaction either in OCl or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set
off current tax assets and current tax liabilities.

I. Foreign currency transactions and translations

Functional and presentation currency

The functional currency of the Company is determined on the basis of the primary economic
environment in which it operates.

The financial statements are presented in Indian rupee (%), which is Company’s functional and
presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates
at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement
of such transactions and from the translation of monetary assets and liabilities denominated in
foreign currencies at year end exchange rates are recognised in the Statement of Profit and Loss
in the period in which they arise.

Foreign exchange gains and losses are presented in the Statement of Profit and Loss on a net basis
within other gains/(losses).

m. Fair value measurement

The Company measures financial instruments such as mutual fund investment at fair value at
each balance sheet date.

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. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the
liability takes place either:

¢ In the principal market for the asset or liability

Or

liability.
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The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability
to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable
inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorised within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:

e Llevel 1 — Quoted (unadjusted) market prices in active markets for identical assets or
liabilities

e Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

e Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable

n. Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
financial liability or equity instrument of another entity.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that
are directly attributable to the acquisition or issue of financial assets and financial liabilities
(other than financial assets and financial liabilities at fair value through Statement of Profit and
Loss) are added to or deducted from the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition
of financial assets or financial liabilities at fair value through Profit and Loss are recognised
immediately in Statement of Profit and Loss. However, trade receivables that do not contain a
significant financing component are measured at transaction price.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial
instrument and of allocating interest income or expense over the relevant period. The effective
interest rate is the rate that exactly discounts future cash receipts or payments through the
expected life of the financial instrument, or where appropriate, a shorter period.

—
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Cash and bank balances

Cash and bank balances consist of:

e Cash and cash equivalents - which includes cash on hand, deposits held at call with
banks and other short-term deposits which are readily convertible into known
amounts of cash, are subject to an insignificant risk of change in value and have
original maturities of less than one year. These balances with banks are unrestricted
for withdrawal and usage.

e Other bank balances - which includes balances and deposits with banks that are
restricted for withdrawal and usage.
Financial assets

Classification
The Company classifies its financial assets in the following measurement categories:

e those to be measured subsequently at fair value (either through other
comprehensive income, or through profit or loss), and

e those measured at amortised cost.

The classification depends on the Company’s business model for managing the financial
assets and the contractual terms of the cash flows. For assets measured at fair value, gains
and losses will either be recorded in profit or loss or Other Comprehensive Income.

Initial recognition and measurement

Financial assets are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets (other than financial assets at fair
value through Statement of Profit and Loss (FVTPL)) are added to the fair value of the
financial assets on initial recognition. Transaction costs directly attributable to the acquisition
of financial assets at fair value through profit and loss are recognised immediately in
Statement of Profit and Loss.

Trade receivables that do not contain a significant financing component are initially
measured at their transaction price. "

"
1

Subsequent measurement

For purposes of subsequent measurement financial assets are classified in two broad
categories:

® Financial assets at fair value

e Financial assets at amortised cost




Where assets are measured at fair value, gains and losses are either recognised entirely in
the statement of profit and loss (i.e. fair value through profit or loss), or recognised in other

comprehensive income (i.e. fair value through other comprehensive income).

A financial asset that meets the following two conditions is measured at amortised cost (net
of any write down for impairment) unless the asset is designated at fair value through profit
or loss under the fair value option

e Business model test: The objective of the Company's business model is to hold the
financial asset to collect the contractual cash flows (rather than to sell the instrument
prior to its contractual maturity to realise its fair value changes).

e Cash flow characteristics test: The contractual terms of the financial asset give rise on
specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding.

All other financial asset is measured at fair value through profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar
financial assets) is primarily derecognised (i.e. removed from the Company’s statement of
financial position) when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership
of the asset to another party.

Impairment of financial assets

The Company assesses impairment based on expected credit losses (ECL) model for
recognizing impairment losses on the financial assets measured at amortised cost.

Expected credit losses are measured through a loss allowance at an amount equal to the 12-
month expected credit losses (expected credit losses that result from those default events
on the financial instrument that are possible within 12 months after the reporting date).

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on
trade receivables.

Under the simplified approach, the Company does not track changes in credit risk. Rather, it
recognises impairment loss allowance based on lifetime ECLs at each reporting date, right
from its initial recognition.

The Company uses a provision matrix to determine impairment loss allowance on the
portfolio of trade receivables. The provision matrix is based on its historically observed
default rates over the expected life of the trade receivable and is adjusted for forward looking
estimates. At every reporting date, the historical observed default rates are update
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For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial
recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in
a subsequent period, credit quality of the instrument improves such that there is no longera
significant increase in credit risk since initial recognition, then the Company reverts to
recognising impairment loss allowance based on 12-month ECL.

For assessing increase in credit risk and impairment loss, the Company combines financial
instruments on the basis of shared credit risk characteristics with the objective of facilitating
an analysis that is designed to enable significant increases in credit risk to be identified on a
timely basis.

Trade receivable

Trade receivables are amounts due from customers for goods sold or services rendered in
the ordinary course of business and reflects company’s unconditional right to consideration.
Trade Receivables are recognised initially at transaction price being the amount of
consideration that is unconditional unless they contain significant financing components,
when they recognised at fair value. The Company holds the trade receivables with the
objective of collecting the contractual cash flows and therefore measures them subsequently
at amortised cost using the effective interest method, less loss allowance.

Financial liabilities

Classification

Debt and equity instruments issued by the Company are classified as either financial liabilities
or as equity in accordance with the substance of the contractual arrangements entered into
and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the
Company after deducting all of its liabilities. Equity instruments are recorded at the proceeds
received, net of direct issue costs.

4
Financial liabilities

The Company classifies its financial liabilities in the following measurement categories:
7
e those to be measured subsequently at fair value through profit or loss, and [
Zz
4

e those measured at amortised cost.

Financial liabilities are classified as at FVTPL when the financial liability is held for trading or

it is designated as at FVTPL, other financial liabilities are measured at amortised cost at the
/-/_____-:-:.._________\-'--—“\
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Equity instruments issued by the Company are recognised at the proceeds received.

Initial recognition and measurement

Transaction cost of equity transactions shall be accounted for as a deduction from equity.

The Company measures a financial liability at its fair value net of, in the case of a financial
liability not measured at fair value through profit or loss, transaction costs that are directly
attributable to the issue of the financial liability. Transaction costs of financial liability carried
at fair value through profit or loss are expensed in profit or loss.

Subsequent measurement

Subsequent measurement of financial liabilities depends on the classification of financial
liabilities. There are two measurement categories into which the Company classifies its
financial liabilities:

e Amortised cost:

Financial liabilities that are not held-for-trading and are not designated as at FVTPL
are measured at amortised cost at the end of subsequent accounting periods. The
carrying amounts of financial liabilities that are subsequently measured at amortised
cost are determined based on the effective interest method. Interest expense that is
not capitalised as part of costs of an asset is included in the ‘Finance costs’ line item.

e Fair value though profit or loss (FVTPL):

Financial liabilities are classified as at FVTPL when the financial liability is held for
trading or it is designated as at FVTPL. Financial liabilities at FVTPL are stated at fair
value, with any gains or losses arising on remeasurement recognised in profit or loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged,
cancelled or expired. 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 derecognition 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 and loss.

Trade payable

These amounts represent liabilities for goods and services provided to the Company prior to
the end of the financial year which are unpaid. The amounts are unsecured and are usually
paid within 30 days of recognition. They are recognised initially at their fair value and
subsequently measured at amortised cost using the effective interest method.
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Financial assets and financial liabilities are offset and the net amount is reported in the

vi) Offsetting of financial instruments

balance sheet if there is a currently enforceable legal right to offset the recognised amounts
and there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simultaneously.

0. Borrowing cost

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying
asset are capitalized during the period of time that is required to complete and prepare the asset
for its intended use or sale. Qualifying assets are assets that necessarily take a substantial period
of time to get ready for their intended use or sale. Other borrowing costs are expensed in the period
in which they are incurred.

Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Investment income earned on temporary investment of specific borrowings
pending their expenditure on qualifying assets is recognised in the statement of profit and loss.

p. Segment reporting

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

q. Earnings per share

Basic earnings per share is computed by dividing the profit and loss after tax by the weighted
average number of equity shares outstanding during the year. The weighted average number of
equity shares outstanding during the year is adjusted for treasury shares, bonus issue, bonus
element in a rights issue to existing shareholders, share split and reverse share split (consolidation
of shares). Diluted earnings per share is computed by dividing the profit or loss after tax as adjusted
for dividend, interest and other charges to expense or income (net of any attributable taxes)
relating to the dilutive potential equity shares, by the weighted average number of equity shares
considered for deriving basic earnings per share and the weighted average number of equity shares
which could have been issued on the conversion of all dilutive potential equity shares including the
treasury shares held by the Company to satisfy the exercise of the share options by the employees.

r. Rounding off amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest
crore and decimals thereof as per the requirements of Schedule Ili, unless otherwise stated.
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2.3 New and amended standards adopted by the group

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

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

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

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

4. Lack of Exchangeability — Amendments to Ind AS 21

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

2.4 New standards or amendments not yet adopted

Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants —
Amendments to Ind AS 1 - This amendment also includes specific provisions that will take effect for
reporting periods beginning on or after 1 April 2026, as outlined below.

Under the existing Ind AS 1, where there is a breach of a material provision of a long-term loan
arrangement on or before the end of the reporting period with the effect that the liability becomes
payable on demand on the reporting date, the entity does not classify the liability as current, if the
lender agreed, after the reporting period and before the approval of the financial statements for issue,
not to demand payment as a consequence of the breach.

However, the amended requirements stipulate that entities will no longer be permitted to consider
lender waivers that are granted after the reporting date but before the financial statements are
approved for the purpose of classification of loans. This amendment is required to be applied
retrospectively in accordance with Ind AS 8.

The company does not expect this amendment to have an impact on its operations or financial
statements.
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Brahmani River Pellets Private Limited
{Formerly Brahmani River Pellets Limited)
Notes to the financial statements for the year ended March 31, 2026

Note 3 - Property, plant and equipment
(X in crores)

Computer Furniture

- . Factor Plant and Electrical Air Office Motor
Raicue Ereeholdland CticeibyiaIes buildir:;s machinery Ert] . cul installation  conditioner equipments  vehicles otal
accessories fixtures
Gross carrying vatue
As at April 01, 2024 0.95 20.07 132.70 1,386.28 1.60 2.26 97.31 0.7 1.53 0.61 1,644.02
Additions B 0.05 418 37.32 0.23 0.09 176 0.05 0.04 - 4372
Dispasal . - = - . - = - -
As at March 31, 2025 0.95 20.12 136.88 1,423.60 1.83 2.35 99.07 0.76 1.57 0.61 1,687.74
Additions - = 148 2534 0,13 0.04 037 007 0.15 o 27,58
Disposal - - 0.02 9.12 0.28 0.05 . - 0.14 - 9.61
As at March 31, 2026 0.95 20.12 138.34 1,439.82 1.68 2.34 99.44 0.83 1.58 0.61 1,705.71
Accumnulated depreciation
As at April 01, 2024 - 293 41.14 507.85 0.79 111 64.22 0.18 0.94 0.30 619.46
Charge for the year - 0.40 7.29 72.52 0.59 0.23 217 0,08 0.24 0.07 83.59
Disposals - - - - — - - -
As at March 31, 2025 - 333 48.43 580.37 1.38 1.34 66.39 0.26 1.18 0.37 703.05
Charge for the year 0.36 7.62 71.35 0.22 0.17 2.19 0.05 020 0.07 B2.23
Disposals - - 0.02 352 0.25 0.04 - E 0.13 - 3.96
As at March 31, 2026 - 3.69 56.03 648.20 1.35 1.47 68.58 0.31 1.25 0.44 781.32
Carrying value
As at March 31, 2026 0.95 16.43 82.31 791.62 0.33 0.87 30.86 0.52 0.33 0.17 924.39
As at March 31, 2025 0.95 16.79 88.46 843.23 0.45 1.02 32.68 0.50 0.39 0.2 984.69
Notes:

1. All the property, plant and equipment are subject to a second charge paripassu to secure all the Company's borrowings as given in Note-19

2. The Company has not revalued its property, plant and equipment {including Right of use assets} and Intangible assets during the current year and previous year.
3. Refer to Note 36(a) for the disclosure of contractual commitments for the acquisition of Property, plant and equipment.

4. The above table includes the following assets given on operating lease:

Particulars G TERL
machinery
Gross carrying value
As at March 31, 2025 1,423.60
Additions 25.34
Disposal 9.12
As at March 31, 2026 1,439.82
Acc d depr
As at March 31, 2025 580.37
Charge for the year 71.35
Disposals 3.52
As at March 31, 2026 648.20
Carrying value
As at March 31, 2026 791.62
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Brahmani River Pellets Private Limited
{Formerly Brahmani River Pellets Limited)
Notes to the financial statements for the year ended March 31, 2026

Note 3.1- Capital work-in-progress

[Particulars XinCrs
Balance as at April 01, 2024 36.68
Add: Addition during the year 26.84
Less: Capitalization during the year (43.72)
Less: Impairment during the year (7.30)
Balance as at March 31, 2025 12.51
Add: Addition during the year 24.00
Less: Capitalization during the year (27.70)
Less: Impairment during the year .
Balance as at March 31, 2026 8.81

a) The Company as at March 31, 2025 had incurred an amount of Rs, 7.30 Crores towards construction of a Railway Siding at its Jajpur plant {"factory”) to facilitate faster and safer movement of finished
goods from its factory to Paradip Port. The amount incurred so far comprises of Rs. S crores paid to Eastern Railway Authorities as non refundable deposits for obtaining prior approval towards safety
standards, and Rs. 2.30 crores towards Professional fees for various Feasibility studies . The construction of proposed Railway siding was in-ordinately delayed owing to i) extensive study being conducted to
ensure safety standards, as the proposed Railway Siding had to intersect with two existing Railway lines, causing a diamond crossing/junction which is technically hazardous to safe and sturdy movement of
Goods wagon, ii) scarcity of land {arisen over the years) just outside the factory and its adjoining areas Considering the passage of time, increasing difficulty in securing co-operation from Railway Authorities
and uncertainty in ultimately obtaining approval from them, the Management is doubtful of completing the project, Accordingly, carrying value of the project amounting to Rs, 7,30 crores has been written
off and disclosed as ‘Exceptional Item’ in the statement of Profit and Loss during the year ended March 31, 2025

Capital work-in-progress ageing schedule - March 31, 2026

Amount in CWIP for the year
Particulars M hi
Lessthan 1year 1-2years 2-3 years o;eezr:n 2 Total

Projects in progress 273 - 6.08 = 881

Projects temporarily suspended = = - Y -
Total 2.73 - 6.08 - 8.81

Capital work-in-progress ageing schedule - March 31, 2025

Amount in CWIP for the year

Particulars M h Total
Less than 1 year 1-2 years 2-3 years LIGHETE]

years
Projects in progress 3.19 9.32 - - 1251
Projects temporarily suspended - - - - -
Total 3.19 9.32 - 2 12,51

Note: There are no capital-work-in-progress whose completion is overdue ar has exceeded its cost compared to its original plan.
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in % crore, unless otherwise stated)

Note 4 - Right-of-use asset

Particulars Land Total

Gross carrying value

As at April 01, 2024 31.69 31.69
Additions - -
Disposal - -
As at March 31, 2025 31.69 31.69
Additions - -
Disposal - -
As at March 31, 2026 31.69 31.69

Accumulated amortization

As at April 01, 2024 1.95 1.95
Charge for the year 0.41 041
Disposals - -
As at March 31, 2025 2.36 2.36
Charge for the year 0.41 0.41
Disposals - -
As at March 31, 2026 2.77 2.77
Carrying value

As at March 31, 2026 28.92 28.92
As at March 31, 2025 } 29.33 29.33
Leases:

(i) The Company has entered into arrangements for lease of land, office, guest house premises and certain
facilities. Lease hold lands are recognised in the financial statement as Right of use assets. Office, guest house
and certain other facilities are considered as short term leases.

(ii) Lease hold land are subject to a first charge to secure all the Group's borrowings as given in Note-19.

Amount recognised in statement of profit and loss

. For the year ended For the year ended
Particulars
March 31, 2026 March 31, 2025
Amortization of right-of-use assets 0.41 0.41

Short term lease payments (Included in other expenses) 0.39 0.40
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in X crore, unless otherwise stated)

Note 5 - Other intangible assets

Particulars Software Total
Gross carrying amount
As at April 01, 2024 0.68 0.68
Additions = g
Disposal = -
As at March 31, 2025 0.68 0.68
Additions 0.12 0.12
Disposal 0.08 0.08
As at March 31, 2026 0.72 0.72
Accumulated amortization
As at April 01, 2024 0.58 0.58
Charge for the year 0.04 0.04
Disposals - -
As at March 31, 2025 0.62 0.62
Charge for the year 0.01 0.01
Disposals - =
As at March 31, 2026 0.63 0.63
Carrying value
As at March 31, 2026 0.09 0.09
As at March 31, 2025 0.06 0.06
Note 6 - Other financial assets - non current
As at As at
March 31, 2026 March 31, 2025
(Amortised cost)
Unsecured, considered good
Security deposits 22.15 22.10
Total other financial assets - non current 22.15 22.10

drlers
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crare, unless otherwise stated)

Note 7 - Deferred tax liabilities (net)

The major components of income tax expense for the years ended March 31, 2026 and March 31, 2025 are:

R As at As at
B March 31, 2026 March 31, 2025
Current tax:

Current tax 29.02 10.79
Adjustment of tax relating to earlier years (2.01) 0.23
Deferred tax:

Relating to origination and reversal of temporary differences 2.43 3.29
Income tax expense reported in the statement of profit or loss 29.44 14.31
OCl section - Deferred tax related to items recognised in OCI during in the year:

i As at As at
Barticulars March 31, 2026 March 31, 2025
Net gain on remeasurement of defined benefit plans (0.04) 0.12
Income tax expense charged to OCI (0.04) 0.12
Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate
Particulars Asat COE

March 31, 2026 March 31, 2025

Profit before tax 123.30 50.29
Applicable tax rate 25.17% 25.17%
Computed current tax expense 31.03 12.66
Tax effect of:
Permanent disallowances - Corporate social responsibility expenses and others 0.35 243
Adjustment of tax relating to earlier years (2.01) 0.23
Others 0.07 {1.01)

Total tax provision 29.44 14.31

Deferred tax:
Deferred tax relates to the following:

Balance sheet

Statement of profit and loss

Particulars As at As at For the year ended March For the year ended
March 31, 2026 March 31, 2025 31, 2026 March 31, 2025

Deferred tax assets
Temporary difference of employees benefits {Gratuity) (2.05) (1.77) (0.28) (0.27)
Temporary difference of employees benefits {Compensated absences) (1.15) {1.01) (0.14) (0.29)
Temporary difference of others (0.70) (1.18) 0.48 (0.53)
Deferred tax liabilities
Temporary difference of provisions = - - (0.14)
Temporary difference of property, plant and equipment 95.43 93.06 2.37 4.52
Deferred tax expense 243 3.29
Net deferred tax (assets) / liabilities 91.53 89.10

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax

assets and deferred tax liabilities relate to income taxes levied by the same tax authority.
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Brahmani River Pellets Private Limited

{Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
({All amounts in T crore, unless otherwise stated)

Note 8 - Other non-current assets

Unsecured, considered good
Advance income tax {net}
Prepayments
Capital advances

Total other non-current assets

Note 9 - Inventories

{At lower of cost and net realisable value)

Raw materials

Work-in-progress

Finished goods

Production consumables, fuel, stores and spares
Total inventories

i. Inventory of the Company have been pledged as security against bank borrowing from ICICI Bank and State Bank of India. Details relating to Borrowings have been given in Note -19.

As at March 31, 2026 As at March 31, 2025
. 0.05

2.67 216

0.11 094

2.78 3.15

As at March 31, 2026 As at March 31, 2025
10.56 20.80

19.44

- 62,73

81.94 68.68

92.50 171.65

ii. During the year the Company has provided/(reversed) (% 1,78 Crs) {(March 31, 2025 : X 3.40 Crs) as an expense towards provision for non moving consumables and spares.

iii. Value of inventories above is stated after provision of % 10.93 Crs (March 31, 2025 : 12,71 Crs).

iv. No writedown of inventories to its net realizable value is required.
Note 10 - Investments

Investments carried at fair value through profit & loss (FVTPL)
Liquid mutual funds {Unquoted)
- Aditya Birla Sun Life Money Manager Fund - Growth - Direct plan
{As at March 31, 2026- 1,356.02 units, As at March 31, 2025- 3,28,957.61 units)

Total

Unquoted

Aggregate book value
Aggregate market value

Note 11 - Trade receivables

(a) Trade receivables other than related party
(b) Trade receivable from related parties (Refer Note 37)

Less: Loss allowance
Total trade receivables
Current portion
Non-current portion

Break up of Security details

{a) Trade receivables considered good - Secured

(b) Trade receivables considered good - Unsecured

{c) Trade receivables which have significant increase in credit risk
(d) Trade receivables - Credit impaired

Total

Less: Loss allowance

Tatal trade receivables

As at March 31, 2026 As at March 31, 2025
0.05 12.09

0.05 12.09

0.05 12.09

0.05 12.08

As at March 31, 2026 As at March 31, 2025
0.29 146.03

511.89 209.78

512.18 355.81

512.18 355.81

512.18 355.81

= 146.03

512,18 209.78

512.18 355.81

512.18 355.81
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Brahmani River Pellets Private Limited
{Formerly Brahmani River Pellets Limited)
Notes to the financial statements for the year ended March 31, 2026
{All amounts in % crore, unless otherwise stated]
Note 11 - Trade receivables (Contd.)
Ageing for trade receivables — current out ding as at March 31, 2026 is as follows:
Outstanding for following periods from dus date of payment
Particulars Unbilled Not Due Less than 6 6 months - 1 year 1-2 2-3 years Total
muonths years
(i)  Undisputed trade receivables - considered good 33.29 17.89 248,06 212.94 < £ 512.18
{it) Undisputed trade receivables - which have significant increase in credit - _ _
risk i . .
{iii} Undisputed trade receivables - credit impaired - - . . - T -
{iv) Disputed trade receivables - considered good - - . = = >
(v) Disputed trade receivables - which have significant increase in credit risk . - - - - -
(vi) Disputed trade receivables - credit impaired - . < ’ = = -
Total 33.29 17.89 248.06 21294 - = 512.18
Less : Allowance for credit loss e = - = = 2 =
Total trade receivables 33.29 17.89 248.06 21294 - = 512,18
Ageing for trade receivables — current out ling as at March 31, 2025 is as foll
Outstanding for following perlods from due date of
Particulars Unbilled Not Due Less than 6 6 months - 1 year 1-2 2-3 years Total
months years
{i)  Undisputed trade receivables - considered good - 65.12 210.34 80.35 = ] 355.81
(i)  Undisputed trade receivables - which have significant increase in credit . . B
risk ) . ’ )
(i) Undisputed trade receivables - credit impaired - - - * * ) -
(iv) Disputed trade receivables - considered good - - - = = = =
) ; : . - .
Disputed trade receivables - which have significant increase in credit risk
(vi) Disputed trade receivables - credit impaired - - - - - - =
Total - 65.12 210.34 80.35 = £ 355.81
Less : Allowance for credit loss - . - = = = -
Total trade receivables - 65.12 210.34 80.35 - = 355,81
(i) Trade receivables outstanding as at March 31, 2026 are analysed with reference to Credit risk (CR) of individual customers and Time value of money (TVM) on their realisation, to determine
and maintain an Expected Credit Loss allowance. Average realisation period of the entity is 30 working days which do not pose any material loss on account of TVM.
(i) Trade receivable of the Company have been given as primary and collateral security towards borrowings from State Bank of India and ICICI Bank Limited respectively.
Note 12 - Cash and cash equivalents
As at March 31, 2026 As at March 31, 2025
Balances with banks:
In current accounts 2.26 67.09
In deposit accounts (with original maturity of three months or less} 38.00 34.60
Cash on hand 0.05 0.05
Total cash and cash equivalents 40.31 101.74
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in X crore, unless otherwise stated)

Note 13 - Bank balances other than cash and cash equivalents

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

Earmarked balances with banks - 0.05
Deposits with original maturity more than three months* 0.46 3.09
Total bank balances other than cash and cash equivalents 0.46 3.14

* Pledged with banks/others towards margin money X 0.46 crores (March 31, 2025 %3.09 crores)

Note 14 - Other financial assets

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

Unsecured, considered good

Bank deposits with original maturity more than twelve months* 199.30 -
Interest accrued on deposits 3.70 1.48
Security deposits 0.21 1.04
Lease receivable (Refer Note 37) 16.92 -
Others - Guarantee commissions** 0.34 -
Total other financial assets 220.47 2.52

*Bank deposit is under lien with Axis Bank for loan borrowed by Thriveni Pellets Private Limited (Immediate Holding
Company) from the Axis Bank Limited.

**The Company has given a financial guarantee to Axis Bank Limited for such facility for which the guarantee
commission amounting to X 0.34 Crs is accrued.

Note 15 - Current tax assets {net)

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

Advance income tax - 12.45
Less: Provision for income tax - (10.79)
Total current tax assets (net) - 1.66

Note 16 - Other current assets

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

a. Balances with government authorities
Considered good - Unsecured

Indirect tax balances/recoverable/credits 1.03 68.04
b. Others
Considered good - Unsecured, unless otherwise stated
Advance to suppliers - considered good 5.52 13.83
Advance to employees - considered good 0.05 0.06
Advance to suppliers - considered doubtful 2.76 1.16
Total 8.33 15.05
Less: Loss allowance i 2.76 1.16
Total advance to suppliers L 5.57 13.89
Security deposits 0.01 0.06
Prepayments 1.89 1.86
Total other current assets 8.50 83.85

Movement in loss allowance

As at March 31, 2026 As at March 31, 2025
Opening balances 1.16 1.16
Addition during the year - -
Regrouped from trade payables
Reversed made during the year
Written off during the year
Closing balances
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Brahmani River Pellets Private Limited
(Formerly Brahmani River Peliets Limited)

Notes to the financial statements for the year ended March 31, 2026

{All amounts in % crore, unless otherwise stated)

Note 17 - Equity share capital

Authorised share capital
Equity shares, X 10/- par value

Terms / rights attached to equity shares

As at March 31, 2026

As at March 31, 2025

Number of shares Amount (X in Crore)

Number of shares

Amount (% in Crore)

1,20,00,00,000 1,200

1,20,00,00,000

1,200

The Company has only one class of equity shares having par value of X 10/- per share. Each holder of equity shares is entitied to one vote per share. The
Company, if proposed by Board of Directors and approved by the Shareholders, pays dividends.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Issued, subscribed and fully paid up equity share capital
Equity shares of X 10/- each issued, subscribed and fully paid

As at April 01, 2024
Issued during the year
As at March 31, 2025
Issued during the year
As at March 31, 2026

Shares held by holding company

Out of equity shares issued by the Company, shares held by its holding company are as below:

Thriveni Pellets Private Limited, holding company

115,34,57,816 equity shares of X 10/- each (March 31 2025: 56,51,94,331)

Details of shareholders holding more than 5% shares in the Company

Number of shares Amount (% in Crore)
91,14,19,634 911.42
24,20,38,188 242.04

1,15,34,57,822 1,153.46
1,15,34,57,822 1,153.46

Amount (X in Crore)

As at March 31, 2026

As at March 31, 2025

1,153.46

565.19

As at March 31, 2026 As at March 31, 2025
Name of the Shareholder n
Number of shares Amount (X in Crore) Number of shares Amount (X in Crore)
Equity shares of X 10/- each fully paid
Thriveni Pellets Private Limited 1,15,34,57,816 100% 56,51,94,331 49%
JSW Techno Projects Management Limited - 0% 56,51,94,331 49%
Details of shareholding of promoters
Shares held by promoters as on As at March 31, 2026 As at March 31, 2025
Sl.  Promoter Name No. of Shares % of total shares No. of Shares % of % change during the
total year
share

Thriveni Pellets Private Limited
JSW Techno Projects Management Limited
Mitsun Steel Private Limited
Mr. Rahul Vaishnav

Mr. Shilp Sharma

Mr. Debasis Dash

Mr. Chandra Prakash Tated
Mr. Varun Aggarwal

Mr. Sanjeev Doshi

Mr. B. Prabhakaran

Mr. K.S.N. Sriram

Do~ U b WwWwN PP

o
(S

1,15,34,57,816 100%
0%

= 0%
0%
0%
0%
0%
0%
- 0%
1 0%
0%

e

56,51,94,331
56,51,94,331
2,30,69,156
1

49% 51% acquired
49% A9% transferred
2% 2% transferred
0% No change
0% Acquired
0% Acquired
0% Acquired
0% Acquired
0% Transferred
0% No change
0% Transferred

(1) JSW Techno Projects Management Limited and Mitsun Steel Private Limited transfer their stakes with effect from July 04, 2025 to Thriveni Pellets Private

Limited.

(Il) There is no change in the promoters shareholding percentage during the previous year.

(Il1) Considered as per the return/other records maintained by the company for the respective years.
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crore, unless otherwise stated)

Note 18 - Other equity As at March 31, 2026 As at March 31, 2025

General reserve (Refer 18.a) 26.48 26.48

(This represents appropriation of profit by the Company)

Securities premium account {(Refer 18.b) 185.15 185.15

{Amounts received on issue of shares in excess of the face value has been classified as securities

premium)

Retained earnings {Refer 18.c) 205.75 111.89

(Retained earnings comprise of the Company's undistributed earnings after taxes)

Other comprehensive income {Refer 18.d) (1.47) (1.59)

(Items of other comprehensive income consists of remeasurement of defined benefit plans and

cash flow hedging reserve)

Total other equity 415.91 321.93

18.a) General reserve As at March 31, 2026 As at March 31, 2025
Balance at beginning of the year 26.48 26.48
Balance at end of the year 26.48 26.48

18.b) Securities premium account As at March 31, 2026 As at March 31, 2025
Balance at beginning of the year 185.15 30.25
Changes during the year - 154.90
Balance at end of the year 185.15 185.15

18.c} Retained earnings As at March 31, 2026 As at March 31, 2025
Balance at beginning of the year 111.89 365.74
Add: Profit for the year 93.86 35.98
Less: Interim dividend for the year = (289.83)
Balance at end of the year 205.75 111.89

18.d} Other comprehensive income As at March 31, 2026 As at March 31, 2025
Remeasurement of net defined benefit liability
Balance at beginning of the year (1.59) (1.23)
Remeasurement of defined benefit plans (net of tax) 0.12 {0.36)
Balance at end of the year (1.47) {1.59)
Fair value gain / (loss) arising on cash flow hedges
Balance at beginning of the year - (0.23)
Fair value gain / {loss) arising on cash flow hedges during the year (net of tax) - 0.23

Balance at end of the year n
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Brahmani River Pellets Private Limited

{Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crore, unless atherwise stated)

Note 19- Current borrowings (Secured)

As at As at
March 31, 2026 March 31, 2025
From banks:
Demand loans (Part of working capital facility) 53.00
Total current borrowings 53.00 -

{i) The Company has availed fund based working capital limit/Cash credit limit of X 100 crores from State Bank of India which is secured by the first pari-passu charge on
hypothecation of Company's stock & receivables and other current assets, both present and future and Paripassu charge by means of creation/extension of Equitable
mortgage of Land and building, Plant and machinery, both present and future.

{ii) The Company has availed fund based working capital limit/Cash credit limit of X 175 crores from ICICl Bank Limited which is secured by the first pari-passu charge on
the entire stock of raw materials, semi-finished and finished goods, consumables, stores and spares and such other movables including book-debts, bills whether
documentary or clean, outstanding monies, receivables, both present and future and Second pari-passu charge over immovabie and movable fixed assets in the form of
land and plant & machinery of the borrower, both present and future located at Kalinganagar and Barbil in the state of Odisha and Iron ore siurry pipeline,

(iii) The average rate of interest for cash credit/working capital/demand loan is 6.80 % p.a. to 8.85 % p.a.
{iv) The Company has not defaulted in the repayment of loans / interest to banks and has not been declared as a wilful defaulter by any bank or financial institution or

government or any government authority as on the date of approval of these financial statements.

(v) The Company has used the borrowings from banks for the specific purpose for which it was taken.

(vi) Returns or statements of current assets filed by the Company with banks, as required, are in agreement with books of accounts,

Net Debt Reconciliation Statement

Particulars Asat As at
March 31, 2026 March 31, 2025
Cash and cash equivalents (Refer Note 10 & 12) 40.36 113.83
Non-current borrowings (Refer Note 19) - -
Current borrowings (Refer Note 19) (53.00) -
Net (Debt)/ Cash and Cash Equivalents (12.64) 113.83
Particulars (ST 'and EED Non-n:ur.rent Current borrowings Total
equivalents borrowings
As at April 01, 2025 113.83 = = 113.83
Interest expenses - - (1.41) (1.41)
Other borrowing cost incurred - - {0.99) (0.99)
Cash flow
- inflow/({outflow) of principal amount - - (53.00) (53.00}
- Interest paid - - 141 1.41
- Other borrowing cost paid - - 0.99 0.99
- inflow/{outflow) - others (73.47) E (73.47)
Current maturities of non-current borrowings - 5 = E
As at March 31, 2026 40.36 B {53.00) (12.64)
Particulars (B am.i EE] I!on-current Current borrowings Total
1 : 207 -3
As at April 01, 2024 126.20 (11.88) (66.81) 47.51
Interest expenses - (1.73) {0.17) (1.90)
Other borrowing cost incurred = - (0.63) {0.63}
Cash flow
- inflow/(outflow) of principal amount - 11.88 66.81 78.69
- Interest paid - 1.73 0.17 190
- Other borrowing cost paid - - 0.63 0.63
- inflow/(outflow) - others (12,37) = = (12.37)
Current maturities of non-current borrowings % 5 w -
As at March 31, 2025 113.83 - - 113.83
Note 20 - Provisions
Note 20 {a) - Non-current L5t GBS
March 31, 2026 March 31, 2025
Provision for gratuity 7.70 6.28
Provision for compensated absences 4.03 3.57
Total non-current provisions 11.73 9.85
Note 20 {b) - Current LT LOet
March 31, 2026 March 31, 2025
Provision for gratuity 0.42 0.29
Provision for compensated absences 0.56 0.43
Total current provisions 0.98 0.72
Note 21 - Trade payabtes
q As at As at
Earticulas March 31, 2026 March 31, 2025
Trade payables
Trade payables : Micro and small enterprises 272 3.32
Trade payables : Other than micro and small enterprises
(i) Trade payables : related party - -
(i} Trade payables : for supplies and services 74.44 179.68
Total Trade payables 77.16 183.00
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crore, unless otherwise stated)

Trade payables ageing schedule for the year ended as on March 31, 2026 is as fi

Particulars [o] ding for following periods from due date of payment
Less than 1
Unbilled Not Due ess than 1-2 years 2-3 years More than 3 years Total
year
(i) MSME - 0.01 271 = - = 2.72
{ii) Others 14.38 9.07 47.03 0.89 1.51 156 74.44

{iii) Disputed dues - MSME - - - - S S £
{iv) Disputed dues - Others - v -
Total 14.38 9.08 49.74 0.89 1.51 1.56 77.16

Trade payables ageing schedule for the year ended as on March 31, 2025 is as follows :

Particulars Outstanding for following periods from due date of payment
Unbilled Not Due I.essv:::n 1 1-2 years 2-3 years More than 3 years Total
(i) MSME = 034 298 3 = - 332
(ii} Others 9.94 24.47 140.66 252 0.11 1.98 179.68

{iif} Disputed dues - MSME - : + = = = €
{iv) Disputed dues - Others - - H 5 = = .

Total 9.94 24.81 143.64 2.52 0.11 1.98 183.00
Disclosure under the Micro, Small and Medium Enterprises Devel Act, 2006 [“MSMED Act, 2006")
As at As at
Particulars March 31, 2026 March 31, 2025
Principal amount remaining unpaid to any supplier as at the end of each accounting year [including Principal amount
i) relating to Capital Creditors: X 0.54 Crs (March 31, 2025: X 0.72 Crs), included under Note 22 - Other current financial 3.26 4.04

liabilities]
Interest due on the Principal amount remaining unpaid to any supplier as at the end of each accounting year
ii)  [including interest due on Principal amount related to Capital Creditors: X Nil (March 31, 2025:% Nil), included under - -
Note 22 - Other current financial liabilities]
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year

i} [including Principal amount related to Capital Creditors: X Nil (March 31, 2025: X Nil)] . .

) Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed
day during the year.

v Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the
appointed day during the year. ]
Amount of interest due and payable for the period of delay in making payment {which has been paid but beyond the

vi) appointed day during the year) but without adding the interest specified under the MSMED Act. [including interest - -
due on Principal amount related to Capital Creditors: X Nil (March 31, 2025: X Nil}].

vil) The amount of interest accrued and remaining unpaid at the end of the accounting year [including Interest related to
1, - -
Capital Creditors: X Nil (March 31, 2025: X Nil), included under Note 22 - Other current financial liabilities].
The amount of further interest remaining due and payable even in the succeeding years, until such date when the
viii} interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible -
expenditure under section 23 of the MSMED Act, 2006,

The above information regarding Micro, Small and Medium Enterprises (MSME) has been determined to the extent such parties have been identified on the basis of
information available with the Company,
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in X crore, unless otherwise stated)

Note 22 - Other current financial liabilities

As at March 31, 2026 As at March 31, 2025
Creditors for capital supplies and services 6.76 7.15
Employee benefits payable 2.94 2.72
Total other current financial liabilities 9.70 9.87
Note 23 - Other current liabilities
As at March 31, 2026 As at March 31, 2025
Advance received from customers 17.98 14.13
Statutory remittances 27.71 2.03
Earnest money deposit from customers 0.24 0.21
Total other current liabilities 45.93 16.37
Note 24 - Current tax liabilities (net)
As at March 31, 2026 As at March 31, 2025
Provision for taxation 29.02 -
Less: Advance income-tax (26.81) -
Total current tax liabilities (net) 2,21 -
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8rahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited}

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crore, unless otherwise stated)

Note 25 - Revenue from operations

For the year ended For the year ended
March 31, 2026 March 31, 2025
From contract with customers for goods:
(i) Sale of products * 2,340.80 2,459.54
(ii) Sale of services 299.53
(iii) Lease rental 16.92 =
{iv) Other operating revenue
Scrap sales 0.44 2.20
Total revenue from operations 2,657.69 2,461.74
*Sale of products comprises
For the year ended For the year ended
March 31, 2026 March 31, 2025
Iron ore Pellets 2,289.70 2,387.48
Iron ore Chips 7.54 23.45
Slime 43.56 48.61
Total 2,340.80 2,459.54

(i) Both the sale of products and other operating revenue are recognised as revenue by the Company when the goods transferred at a point in
time.

(ii) Sale of services includes services of converting Iron ore fines into Iron ore pellets for which revenue is recognised over time as and when the
Iron ore pellets produced.

(iii) The Company does not have any significant adjustments between the contracted price and the revenue recognised in the statement of profit
and loss.

(iv) The Company believes that the above is at the disaggregation that depicts how the nature, amount, timing and uncertainty of revenues and
cash flows are affected. Revenue disaggregation as per geography has been included in segment information {Refer Note 38).

{viThe Company has entered into conversion agreement with Tata Steel Limited wherein its facility as disclosed in Note 3 under operating lease
has been leased out. Lease Rental from the operating lease, where the Company is a lessor, is recognised based on the appropriate portion of
margin payment on minimum offtake quantity.

There are no variable lease rental payments that depends upon identified assets.

ahl

The following is the summary of future minimum lease rental payments under non-canc operating lease:

For the year ended For the year ended
March 31, 2026 March 31, 2025
Future minimum lease payments
not later than one year 212.97 =~
later than one year and not later than five years 425.94
Total 638.90 -

(vi) Revenue recognised that was included in the contractual Liability balance at the beginning of the year is X 14.13 Crs (March 31, 2025: X 19.48
Crs).

Note 26 - Other income

For the year ended For the year ended
March 31, 2026 March 31, 2025

Interest income from financial assets measured at amortised cost

Bank deposits 3.71 4.61

Other interest income* 24.74 35.44
Gain on foreign exchange fluctuation (net) - 0.59
Gain on sale of current investments designated as FVTPL 2.55 4.89
Duty drawback income 0.52 4.52
Fair value gain arising from current investments designated as FVTPL - 0.09
Provisions / liabilities no longer required written back = 3.15
Other non-operating income ** 8.83 -
Total other income 40.35 53.29

*Includes interest income on delayed payments by customers % 23.16 crore (for the year ended March 31, 2025 % 33.68 crore) (Refer Note 37).
**Includes Insurance claim receipt of X 8.49 Crs and Guarantee commission of € 0.34 Crs.

Note 27 - Cost of materials consumed

For the year ended For the year ended
March 31, 2026 March 31, 2025
Raw materials at the beginning of the period 20.80 187.67
Add: Purchases 1,772.29 1,547.72
1,793.09 1,735.39
Less: Raw materials at the end of the period 10.56 20.80
Total cost of materials consumed 1,782.53 1,714.59
Note 28 - Changes in i ries of finished goods and work-in-progress
For the year ended For the year ended
March 31, 2026 March 31, 2025
Inventories at the end of the period
Finished goods - 62.73
Work-in-progress - 19.44
Inventories at the beginning of the period
Finished goods 62.73 33.43
Work-in-progress 19.44 15.86
Net change in inventories of finished goods and work-in-progress =ty 0 AADC A |'" 1= 26 \ 82.17 (32.88)

U‘a
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Brahmani River Pellets Private Limited
(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026

(All amounts in X crore, unless otherwise stated)

Note 29 - Employee benefits expense

Salaries, wages and bonus

Contribution to provident and other funds
Gratuity expense

Staff welfare expenses

Total employee benefits expense

Note 30 - Finance costs

Interest on demand loans
Other borrowing costs
Total Finance costs

Note 31 - Depreciation and amortization expense

Depreciation of property, plant and equipment (Refer Note 3)

Amortization of right-of-use assets (Refer Note 4)
Amortization of intangible assets (Refer Note 5)
Total depreciation and amortization expense

Note 32 - Other expenses

Power and fuel

Freight and forwarding

Consumption of stores and spare parts
Operation and maintenance expenses
Repairs and maintenance

Material handling expenses

Insurance

Hire charges

Travelling and conveyance

Rent

Water

Rates and taxes

Communication expenses

Printing and stationery

Security service charges

Business promotion expenses

Donations and contributions

Bad debts written off

Expenditure on Corporate Social Responsibility
Legal and professional charges

Auditors' remuneration

Loss on foreign exchange fluctuation (net)
Loss on sale / disposal of property, plant and equipment {net)
Miscellaneous expenses

Total other expenses

For the year ended

For the year ended

March 31, 2026 March 31, 2025

32.73 29.66

1.55 1.36

217 0.88

5.75 5.24

42.20 37.14

For the year ended  For the year ended
March 31, 2026 March 31, 2025

1.41 1.90

0.99 0.63

2.40 2.53

For the year ended  For the year ended
March 31, 2026 March 31, 2025

82.23 83.59

0.41 0.41

0.01 0.04

82.65 84.04

For the yearended  For the year ended

March 31, 2026

March 31, 2025

289.40 317.68
147.42 184.15
36.36 42.63
29.46 33.29
10.83 11.75
11.90 17.55
4.42 3.73
17.39 18.22
3.65 2.84
0.42 0.40
2.78 2.62
2.52 2.48
0.17 0.17
0.03 0.06
5.93 4.78
0.82 0.76
0.03 0.03
0.06 -
0.93 131
3.43 1.19
0.30 0.37
0.60 -
5.65 -
8.29 6.01
582.79 652.02

SRPL
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crore, unless otherwise stated)

Notes:
(i) CSR disclosure:

For the year ended  For the year ended

March 31, 2026 March 31, 2025
Gross amount required to be spent by the Company during the year 0.93 131
Amount spent during the year 0.93 1.31
Total of previous years shortfall - 0.05
Reason for shortfall Pertaining to ongoing projects.
Nature of CSR activities Supply of drinking water to nearby villagers,

assistance to Education, distribution of
saplings, development of community
centers, environmental sustainability and
disaster management, skill development,
rural development, promotion of traditional
art and culture.

Amount spent during the year For the year ended  For the year ended
March 31, 2026 March 31, 2025

i) Construction/acquisition of assets = -

ii) On purpose other than (i) above 0.93 1.31

Total 0.93 131

(ii) Payments to auditors comprises: (net of levies)

For the year ended  For the year ended

March 31, 2026 March 31, 2025
Fees for Statutory audit services® 0.21 0.28
Fees for Tax audit 0.03 0.03
For reimbursement of expenses® 0.06 0.06
0.30 0.37

Ancludes % 0.12 Crs being payment made for statutory audit services and X 0.06 Crs made for reimbursement of expenses
for the current financial year to erstwhile statutory auditors.

Note 33 - Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit for the period attributable to equity shareholders by the weighted
average number of equity shares outstanding during the period.
The following reflects the income and share data used in the basic and diluted EPS computations:

For the year ended  For the year ended

March 31, 2026 March 31, 2025
Profit attributable to equity holders of basic earnings 93.86 35.98
Weighted average number of equity shares for basic EPS 1,15,34,57,822 95,58,48,562
Weighted average number of equity shares for diluted EPS 1,15,34,57,822 95,58,48,562
Basic earnings per share (Face value of X 10 per share) 0.81 0.38
Diluted earnings per share (Face value of X 10 per share) 0.81 0.38

o Co Charter,
o ed'q{‘
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
(All amounts in X crore, unless otherwise stated)

Note 34 - Ratio analysis

As at As at

Particulars Numerator Denominator March 31, 2026 March 31, 2025 Variance

{a) Current ratio Current assets Current liabilities 4.63 3.49 33%
(b) Debt-equity ratio Total debt Shareholder's equity 0.03 * 0%
{c) Debt service coverage ratio Net profit after tax + Non-  Debt service - = 0%

cash operating expenses

(like depreciation and

amortization expenses) +

interest + Other adjustments

like loss on sale of property,

plant and equipment
{(d) Return on equity ratio % Net profit after tax Average shareholder’s equity 6.17% 2.56% 141%
{e} Inventory turnover ratio Cost of goods sold Average inventories 14.12 7.05 100%
{f} Trade receivables turnover ratio Revenue from operations Average trade receivables 6.12 6.14 0%
(g) Trade payables turnover ratio Purchases Average trade payables 13.62 10.80 26%
{h) Net capital turnover ratio Revenue from operations ~ Working capital (Current assets 3.88 4.72 -18%

less current liabilities)

(i) Net profit ratio % Net profit after tax Revenue from operations 3.53% 1.46% 142%
{(j) Return on capital employed % Earnings before interest and Capital employed (Total assets 7.52% 3.82% 97%

taxes less current liabilities
(k) Return oninvestment Other income excluding Investment and bank deposits 0.18 0.20 -14%

Provisions / liabilities no
longer required written back
and other interest income

Explanation for movement in Key ratios {exceeding 25%) :

Current ratio: Increase in ratio is on account of higher current assets during the year.

Return on equity ratio: increase in ratio is on account of higher profit margin during the year.

Inventory turnover ratio: increase in ratio is on account of holding of lower inventories at the end of the year.

Trade payables turnover ratio: Increase in ratio is on account of higher purchases during the year.

Net profit ratio %: Increase in ratio is on account of higher profit margin during the year.

Return on capital employed %: Increase in ratio is on account of higher profit margin for the current year as compared to last year.
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crore, unless otherwise stated)

Note 34 - Ratio analysis

Particulars Numerator Denominator As at Asat Variance
March 31, 2026 March 31, 2025
{a) Currentratio Current assets Current liabilities 4.63 3.49 33%
(b} Debt-equity ratio Total debt Shareholder's equity 0.03 = 0%
{c) Debt service coverage ratio Net profit after tax + Non-  Debt service - - 0%
cash operating expenses
{like depreciation and
amortization expenses) +
interest + Other adjustments
like loss on sale of property,
plant and equipment
(d) Return on equity ratio % Net profit after tax Average shareholder’s equity 6.17% 2.56% 141%
{e) Inventory turnover ratio Cost of goods sold Average inventories 14.12 7.05 100%
{f) Trade receivables turnover ratio Revenue from operations  Average trade receivables 6.12 6.14 0%
(g) Trade payables turnover ratio Purchases Average trade payables 13.62 10.80 26%
(h} Net capital turnover ratio Revenue from operations ~ Working capital {Current assets 3.88 4.72 -18%
less current liabilities)
(i} Net profit ratio % Net profit after tax Revenue from operations 3.53% 1.46% 142%
(i) Return on capital employed % Earnings before interestand Capital employed (Total assets 7.52% 3.82% 97%
taxes less current liabilities
(k} Return on investment Other income excluding Investment and bank deposits 0.18 0.20 -14%

Provisions / liabilities no
longer required written back
and other interest income

Explanation for movement in Key ratios (exceeding 25%) :

Current ratio: Increase in ratio is on account of higher current assets during the year.

Return on equity ratio: Increase in ratio is on account of higher profit margin during the year.

Inventory turnover ratio: Increase in ratio is on account of holding of lower inventories at the end of the year.

Trade payables turnover ratio: Increase in ratio is on account of higher purchases during the year.

Net profit ratio %: Increase in ratio is on account of higher profit margin during the year.

Return on capital employed %: Increase in ratio is on account of higher profit margin for the current year as compared to [ast year.
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Brahmani River Pellets Private Limited

(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
[All amounts in X crare, unless otherwise statad)

Note 35 - Employee benefits

(i) Defined contribution plan
The Company makes Provident Fund and Employee State Insurance scheme contributions which are defined contribution plans, for qualifying
employees. Under the scheme, the company is required to contribute a specific percentage of the payroll costs to fund the benefits.

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

- Contribution to Provident fund 1.55 1.35
- Employee State Insurance scheme* - 0.01
Total 1.55 1.36

The contribution payable to these plans by the Company are at rates specified in the rules of the schemes.
* Number of current year below rounding off norms.

(i) Defined benefit plans

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

Gratuity - Unfunded 8.12 6.56
Compensated absences - Unfunded 4.59 4.00
Total 12.71 10.56

The Group has a defined benefit gratuity plan in India (unfunded) and compensated absences plan in India {unfunded).
The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under this act, employee who has completed five years of service is entitled to
specific benefit. The leve! of benefits provided depends on the employee’s length of service and salary at retirement age.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss, other comprehensive income and
amounts recognised in the balance sheet for the gratuity and leave encashment :

Net benefit expense recognised in statement of profit and loss

) Gratuity

Particulars
As at March 31, 2026  As at March 31, 2025
Current service cost 0.55 0.51
Past service cost 1.14 =
Interest cost on benefit obligation 0.48 0.36
Net benefit expense recognised in statement of profit and loss 2.17 0.87
Net actuarial (gain) / loss recognised in Other comprehensive income
Gratuity

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

Actuarial (gain) /loss on obligations due to

Unexpected experience 0.21 0.23
Change in financial assumption (0.37) 0.25
Net actuarial loss (0.16) 0.48
Changes in the present value of the defined benefit obligation are, as follows:

Particulars As at March 31,2026  As at March 31, 2025
Opening defined benefit obligation 6.56 5.29
Interest cost 0.48 0.36
Current service cost 0.55 0.51
Past service cost 1.14 -
Benefits paid {0.45) (0.08)
Actuarial (gain) /loss on obligations due to:

Unexpected experience 0.21 0.23
Change in financial assumption (0.37) 0.25
Closing defined benefit obligation 8.12 6.56
Non-current provisions 7.70 6.28

Current provisions 0.42 0.29
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(Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crore, unless otherwise stated)

The principal assumptions used in determining gratuity for the Company’s plans are shown below:
A As at March 31,2026  As at March 31, 2025
Particulars
% %

Discount rate 7.36% 6.79%
Future salary increases 10.00% 10.00%
Attrition rate 5.00% 5.00%
Mortality Rate Indian Assured Lives Indian Assured Lives

Mortality (2012-14) Mortality (2012-14)

Urban Urban
Particulars Years
Average expected future service (in years) 12 12
Retirement age 60 60
Sensitivity analysis:
The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:
Gratuity
As at March 31, 2026 As at March 31, 2025
Sensitivity Level 1 % increase 1 % decrease 1 % increase 1% decrease
Changes in assumptions:
Discount rate (0.60) 0.70 {0.54) 0.63
Salary growth 0.33 {0.32) 0.35 (0.35)
Attrition rate 0.05 (0.06) (0.04) 0.04
The following payments are expected contributions to the defined benefit plan in future years:
Gratuity
Particulars As at March 31, 2026 As at March 31, 2025
Within the next 12 months 0.48 0.57
Between 2 and 5 years 3.47 2.09
Between 6 and 10 years 2.88 2.23
Beyond 10 years 10.63 9.19
Total expected payments 17.46 14.07
Experience adjustments
Particulars Gratuity
As at As at As at As at Asat
March 31, 2026 March 31, 2025 March 31, 2024 March 31, 2023 March 31, 2022

Experience adjustments on plan assets - - - - =
Experience adjustments on plan liabilities 0.21 0.23 0.05 (0.03) [0.35)

The average duration of the defined benefit pian obligation at the end of the reporting period is 10 years (March 31, 2025: 11 years).
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Brahmani River Pellets Private Limited

{Formerly Brahmani River Pellets Limited)

Notes to the financial statements for the year ended March 31, 2026
{All amounts in X crare, unless otherwise stated)

Note 36 - Commitments and contingencies

a. Commitments
As at March 31, 2026 the Company had capital commitments of % 5.98 crores {As at March 31, 2025: X 6.88 crores)

b. Contingent liabilities (to the extent not provided for)

Particulars As at March 31, 2026 As at March 31, 2025
(i) Disputed excise duty and other demands

Show cause notice raised by Commissioner, Central Excise/GST, Bhubaneswar as per Rule 14 of = 4.49
Cenvat Credit Rules for Cenvat Availed on steel, Cement (project construction items) for the period

September 2008 to November 2010.

(ii) Disputed Goods and Service Tax matter 4.09 -

Total contingent liabilities 4.09 4.49

(i) Refer accounting policy note (2.2.i) - (a) the Company discloses the orders received from the tax authorities as contingent liability only if there is a present or a possible
obligation. The Management uses in-house professionals to make this informed decision, (b) Show cause notices are assessed for disclosure under contingent liability only
when converted into demands. The Company is confident of succeeding in its appeals / defense with respect to the above.

c. Financial guarantee
As at March 31, 2026 the Company had given financial guarantee to Axis Bank Limited for loans availed by immediate holding company- X 200.00 crores.

Note 37 - Related party disclosures

A. List of related parties and relationship

Name of party Relationship

Parties exercising control over the Company :

Thriveni Pellets Private Limited Immediate Holding Company

Thriveni Earthmovers Private Limited Ultimate Holding Company (Upto January 29, 2026)
Tata Steel Limited Ultimate Holding Company (w.e.f. January 30, 2026)

Parties exercising significant infl e over the Cc y:
A. Lloyds Metal and Energy Limited
B. Key management personnel:

Shareholder of the Holding Company (w.e.f. October 18, 2025)

. Pawan Kedia

. Anandan K. Sachud
. Anuradha Bajpai

. Krishna Rao Badami
. Rahul Vaishnav

Chairman (Upto July 04, 2025}

Independent Director

Independent Director {Upto July 17, 2025)
Independent Director {(Upto July 09, 2025)
Chief Executive Officer (upto January 30, 2026)

Mr. Nagarajan Jambunathan Director (Upto July 04, 2025)
Mr. Naman Saraf Director (Upto July 09, 2025)
Mr. Rama Raman Satapathy Director (w.e.f July 26, 2025)

. Prabhakaran Sooryanarayanan
. Sandeep Kumar

Nominee Director
Director (w.e.f January 30, 2026)

Mr. Raghav Sud Director (w.e.f January 30, 2026)
Ms. Amita Khurana Director (w.e.f January 30, 2026)
Mr. Hemankur Upadhyaya Director (w.e.f January 30, 2026)
Mr. Dibyendu Bose Independent Director (w.e.f January 30, 2026)

g

. R. Ranganath

Independent Director (w.e.f January 30, 2026)
Managing Director (upto January 30, 2026), Chairman (from July 14,

Mr. Shilp Sharma 2025 upto January 30, 2026), Chief Executive Officer (w.e.f January
30, 2026).
Mr. Chandra Prakash Tated Director {w.e.f July 04, 2025 upto January 30, 2026).

. Suvendu Kar

Director (w.e.fJuly 18, 2025 upto January 30, 2026).
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Note 37 - Related party disclosures (Contd.)

B. Transactions and balances with related parties:

Amounts owed Purchases/Servi
. For the period Corporate Sales/Services to v / Interest charged to
Particulars ded / As at Guarantee Related Parties by related ces from related parti
i sa given parties Related Parties parties
Immediate Holding company
Thriveni Pellets Private Limited March 31, 2026 200.00 0.34 227.10 - 23.16
March 31, 2025 = 1,099.85 - . 19.71
Ultimate Holding company
Tata Steel Limited March 31, 2026 - 466.51 302.05 157.14 -
Other related parties
JSW Techno Projects Management Limited March 31, 2025 = 738.16 209.78 = 13.96

The goods and services provided and received and other transactions from related parties are made in the ordinary course of business and based on the price
lists in force and terms that would be available to third parties/those that prevail in arm’s length transactions. No provision are held against receivabies from
related parties.

Compensation of key management personnel of the Company

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

Remuneration to Key Management Personnel:

Mr. Shilp Sharma 1.43 1.25
Mr. Rahul Vaishnaw 111 1.12
Directors' sitting fee 0.05 0.05
Total compensation paid to key management personnel 2.59 2.42

a) The amounts disclosed in the table are the amounts recognised as an expense during the reporting period related to key management personnel.

b} The non-executive directors do not receive gratuity entitlements from the Company.

c) Related party relationship is as identified by the Company on the basis of information available with the Company and relied upon by the Auditors.

d) No amount is/has been written off or written back during the period in respect of debts due from or to related party.

e) The above transactions are compiled from the date these parties became related to the Company.

f) The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs, and the related parties (as defined in the
Companies Act, 2013), either severally or jointly with any other person.

g) Remuneration to KMP does not include provision for gratuity and compensated absences, which are determined based on actuarial valuation for the
Company as a whole.
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Note 38 - Segment information
Basis for segmentation

The Company is engaged in the business of manufacturing of Iron ore pellets. The chief operating decision maker (CODM),
evaluates the Company's performance and allocates resources based on the analysis of the various performance indicator of the
Company as a single unit. Thus, there is only one reportable segment for the Company as per the requirement of Ind AS 108
“Operating Segments”

Geographical information
The geographical areas comprises domestic sales to customers located in India and the overseas sales to customers located
outside Iindia.

Particulars For the year ended March 31, 2026 For the year ended March 31, 2025
Domestic Overseas Total Domestic Overseas Total

Revenue 2,597.10 60.59 2,657.69 1,970.22 496.04 2,466.26

Non-current segment assets 987.14 - 987.14 1,051.84 - 1,051.84

(represents total non-current assets)

Information about major customer:

Revenue of X 2,182.73 crore is derived from one customer during the year ended March 31, 2026 and the revenue of X 1,838.02
crore is derived from two customers for the year ended March 31, 2025. The customers as mentioned above are accounted for
more than 10% of the revenue and receivables for the year ended March 31, 2026 and March 31, 2025.
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Note 39 - Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital and securities
premium. The primary objective of the Company’s capital management is to:

- to ensure the Company’s ability to continue as a going concern

- to create value for shareholders by facilitating the meeting of long term and short term goals of the Company.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and
the requirements of the financial covenants.

The Company determines the amount of capital required on the basis of annual business plan coupled with long
term and short term strategic expansion plans. The funding needs are met through equity, cash generated from
operations, long term and short term borrowings.

The Company monitors the capital structure on the basis of net debt to equity ratio and maturity profile of the
overall debt portfolio of the Company. Net debt includes interest bearing borrowings less cash and cash
equivalents and other bank balances (including non-current earmarked balances).

As at March 31, 2026 and March 31, 2025, the cash and bank balances are higher than the borrowings of the
Company.

The table below summarises the capital, net debt and net debt to equity ratio {gearing ratio) of the Company:

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

Equity share capital 1,153.46 1,153.46
Other Equity 415.91 321.93
Total equity (A) 1,569.37 1,475.39
Borrowings 53.00 =
Total debt (B) 53.00 -
Cash and cash equivalents 40.36 113.83
Total cash (C) 40.36 113.83
Net debt { D=(B-C)} 12.64 (113.83)
Total capital (equity+ gross debt) (A+B}) 1,622.37 1,475.39
Net debt to equity ratio 1% -8%

Note 40 - Categories of financial instruments

This section gives an overview of the significance of financial instruments for the Company and provides additional
information on balance sheet items that contain financial instruments. The details of material accounting policies,
including the criteria for recognition, the basis of measurement and the basis on which income and expenses are
recognised in respect of each class of financial asset, and financial liability are disclosed in Note 2.2.n.

A. Financial assets and liabilities
The accounting classification of each category of financial instruments, and their carrying amounts, are set out
below:

The management assessed that fair values of cash and cash equivalents, trade receivables, other financial
trade payables, borrowings and other financial liabilities recorded at amortised cost is considered t
reasonable approximation of fair value.

The following method and assumption were used to estimate the fair values:
Company’s interest-bearing borrowings are determined by using EIR method using discount rate that reflects th
issuer’s borrowing rate as at the end of the reporting permd leerew@—c_x_g‘__‘performance risk as at March 31, 2026
was assessed to be insignificant. \
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Note 40 - Categories of financial instruments (Contd.)

The accounting classification of each category of financial instruments, and their carrying amounts, are set out below:

- Carrying value Fair value
Particulars
March 31,2026  March 31, 2025 Marh 31, 2026 March 31, 2025
Financial assets
Measured at amortised cost

Other financial assets - non-current 22.15 22,10 - .

Trade receivables 512.18 355.81 E: -

Cash and bank balances 40.77 104.87 .

Other financial assets - current 220.47 2.52 L -
Total financial assets measured at amortised cost 795.57 485.30 - -
Measured at fair value thraugh profit and loss

Investments - current 0.05 12.09 = -
Total financial assets measured at fair value through profit and loss 0.05 12.09 - -
Financial liabilities
Measured at amortised cost

Borrowings 53.00 - . -

Trade payables 77.16 183,00 - -

Other financial liabilities - current 9.70 9.87 -
Total 139.86 192.87 - -

Fair value hierarchy

Level 1 - Quoted prices {unadjusted) in active markets for identical assets or liabilities.

Level 2 —Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly {i.e. derived from prices).

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

The fair value measurement hierarchy of financial assets and liabilities measured at fair value on recurring basis at Level 1, Level 2 and Level 3 as at March 31, 2026 and March 31, 2025 is as
follows:

Fair value measurement

Quoted

L Significant Significant
prices in
PariIar Pt Total e ob.servable ob.servable
N ots inputs inputs
(Level 1) ({Level 2) {Level 3)
Financial assets measured at fair value:
FVTPL financial assets designated at fair value:
investments in mutual funds {Unquoted)
March 31, 2026 0.05 0.05 - -
March 31, 2025 12.09 12.09 - -

There have been no transfers among Level 1, Level 2 and Level 3 during the year.
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Note 41 - Financial risk management objectives and policies

The Company’s principal financial liabilities comprise loans and borrowings and trade and other payables. The main purpose of these financial liabilities is to finance the Company’s
operations and to provide guarantees to support its operations. The Company’s principal financial assets include Investments, trade and other receivables, and cash and bank baiances that
derive directly from its operations.

The Company’s senior management’s focus is to foresee the unpredictability and minimize potential adverse effects on the Company's financial performance. The Company’s overall risk
management procedures to minimise the potential adverse effects of financial market on the Company’s performance are as follows:

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of three types of risk, namely,
interest rate risk, currency risk and price risk. Financial instruments affected by market risk include loans and borrowings and receivables.

i. Interest rate risk:
Cash Credit facility from ICICI Bank and State Bank of India, which are the only borrowings of the company are at the fixed rate of interest and does not pase any risk of fluctuation in
interest. The Company’s financial assets are carried at amortised cost and are at fixed rate only, They are, therefore, not subject to interest rate risk since neither the carrying amount nor
the future cash flows will fluctuate because of a change in market interest rates.

Interest rate sensitivity:
If interest rates had been 1% higher and all other variables were held constant, the Company's profit for the year ended would have impacted in the following manner:

Particulars For the year ended | For the year ended
March 31, 2026 March 31, 2025
Increase / {(decrease) in the profit for the year 0.27 0.39

Foreign currency risk:
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company’s exposure to the risk of
changes in foreign exchange rates relates primarily to the Company’s operating activities {(when revenue or expense is denominated in a foreign currency).

Foreign exchange ding at the year end
As at As at
Particulars March 31, 2026 March 31, 2025
Currency X in Crs X in Crs
Total financial assets usD 0.44 147.88
Tatal financial liabilities usp 5.77 10.28
6.21 158.16
Particulars Impact on profit after tax
As at As at
March 31, 2026 March 31, 2025
INR/USD — increase by 8% (31 March 2025 — 8%)* {0.43) 11.01
INR/USD —decrease by 8% (31 March 2025 — 8%)* 0.50 12.65

* Holding all other variable constant
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Note 41 - Financial risk management objectives and policies (Contd.)

Credit risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The
Company is mainly exposed to credit risk from its operating activities (primarily trade receivables) .

i. Trade receivables including lease receivables
Credit risk has always been managed through credit approvals, establishing credit limits and continuously monitoring the credit worthiness of
customers to which the Company grants credit terms in the normal course of business. On account of adoption of Ind AS 109, the Company uses
Expected Credit Loss (ECL) model to assess the impairment loss or gain. The Company uses a provision matrix to compute the expected credit loss
allowance for trade receivables including lease receivables. The provision matrix takes into account available external and internal credit risk factors.

Ageing of trade receivables including lease receivables:

0-180 days 180- 365 days Above 365 days Provision Net
As at March 31, 2026 316.16 212.94 = = 529.10
As at March 31, 2025 275.46 80.35 - = 355.81

Cash and cash equivalent is managed through diversification of bank deposit and liquid investments in mutual fund.

Other financial asset measured at amortised cost is managed through establishing credit worthiness/reputation of the parties.

Liquidity risk

The Company’s principle sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations. The Company believes
that the working capital is sufficient to meet its current requirements. Accordingly, no liquidity risk is perceived. The Company closely manitors its
liquidity position and maintains adequate source of funding.

The working capital position of the Company is given below:
Particulars March 31, 2026 March 31, 2025
Cash and cash equivalents and investments {excluding other bank balances) 40.36 113.83

The table below provides details regarding the contractual maturities of significant financial liabilities as at March 31, 2026 and March 31, 2025

Particulars Less than 1 year 1-2years > 2 years Total

Borrowings
- March 31, 2026 53.00 - - 53.00
- March 31, 2025 - - - -
Trade payables

- March 31, 2026 73.19 0.89 3.08 77.16

- March 31, 2025 183.00 - - 183.00
Other financial liabilities

- March 31, 2026 9.70 - - 9.70

- March 31, 2025 9.87 - - 9.87

As at March 31, 2026, the Company had given corporate guarantee to Axis Bank Limited for loans availed by immediate holding Company Rs 200
crores. The maturity of the same is within one year.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of financial iabilities, other information
accompanying the financial statements and Future plans of the Board of Directors and Management, no material uncertainty exists as on the date of
the approval of the financial statements indicating that Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date.

Further, the unused Company's borrowing facilities that are available for future operating activities is X 222.00 Crs (March 31, 2025 : ¥ 275.00 Crs).

Note 42 - Change in liabilities arising from financing activities

Fair val
Particulars March 31, 2025 Proceeds Repayment air value March 31, 2026
changes
Borrowings from banks 53.00 ) ) 53.00
{non-current and current)
] Fair Value
Particulars March 31, 2024 Proceeds Repayment March 31, 2025
changes
Borrowings fi bank:
rowings from banks 78.69 - (79.55) 0.86

{non-current and current)
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Note 43 -Additional regulatory information not disclosed elsewhere in the financial statements

(i) As per Management's analysis, the Company does not have any transactions / balances with companies struck off under section 248 of the Companies
Act, 2013 or section 560 of Companies Act, 1956.

(i} The Company has not traded or invested in Crypto Currency or Virtual Currency during the financial year.

(iii) There are no charges or satisfaction yet to be registered with the Registrar of Companies (ROC) Cuttack, Odisha beyond the statutory period.

{iv) The Company does not have any subsidiaries and hence it is in compliance with the number of layers prescribed under clause (87) of section 2 of the
Act read with the Companies (Restriction on number of Layers) Rules, 2017.

{v) 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 person(s) or entity(ies), including foreign entities (“Intermediaries”) with the understanding whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

The Company has not received any funds from any person(s) or entity{ies), including foreign entities{“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, 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.

{vi) The Company does not have any benami property, where any proceeding has been initiated or pending against the Company for holding any benami
property.

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

{viii) The title deeds of all immovable properties, (other than immovable properties where the Company is the lessee and the lease agreements are duly
executed in favour of the Company) disclosed in the financial statements included in property, plant and equipment, right-of-use assets and capital work-
in-progress are held in the name of the Company as at the balance sheet date.

(ix) The Company has made investments in one Mutual Fund Scheme during the year and stood guarantee for one Company. The Company has not
granted secured/ unsecured loans/advances in nature of loans or provided security to companies / firms / Limited Liability Partnerships or other parties.
The aggregate amount during the year, and balance outstanding at the balance sheet date with respect to such guarantees to parties other than
subsidiaries, joint ventures and associates are as per the table given below

Particulars Guarantees
Aggregate amount granted/ provided during the year
- Holding Company 200.00
Balance outstanding as at balance sheet date in respect of the above cases
- Holding Company 200.00

(x) The Company has done an assessment to identify Core Investment Company (CIC} [including CIC's in the Group] as per the necessary guidelines of
Reserve Bank of India ( including Core Investment Companies (Reserve Bank) Directions, 2016). The Companies identified as CIC's at Group level are
Panatone Finvest Limited, Tata Industries Limited, Tata Sons Private Limited, TMF Holdings Limited, T S Investments and Protraviny Private Limited.

{xi) The Board in its meeting held on lJanuary 28, 2026 had approved the merger of the Company with its Holding Company (Thriveni Peliets Private
Limited). Pursuant to which necessary applications were made through fast track route u/s 233 of the Companies act, 2013 before the Regional Director -
South Eastern Region, Hyderabad. The Shareholders of the Company had also approved the merger in their meeting held on March 19, 2026. The merger
application is under the final approval process.

{xii) The Company does not have subsidiaries or joint ventures or associate companies and does not prepare consolidated financial statements.

{xiti) The Hon'ble Supreme Court of India in its judgment in the matter of Vivekananda Vidyamandir & Others Vs The Regional Provident Fund
Commissioner (Il) West Bengal laid principles in relation to non-exclusion of certain allowances from the definition of "basic wages” for the purposes of
determining contribution to provident fund under the Employees' Provident Funds & Miscellaneous Provisions Act, 1952. Based on initial assessment
performed by the company, the order did not result in any material impact on these financial statements. The management will continue to assess the
impact of further developments in this regard and deal with it accordingly.

(xiv) The Company did not have any long term contracts including derivative contracts for which there were any material foreseeable losses.

Note 44 -Note on audit trail :

The Company has used an accounting software for maintaining its books of account which has a feature of recording audit trail {edit log) facility and that
has operated throughout the year for all relevant transactions recorded in the software, except that the audit trail is not maintained in case of
modification to certain books of accounts by certain users with specific access at the application leve! for certain reporting period during the year and at
database level, the audit log of modification does not contain the pre-modified values. During the year, other than the aforesaid instances of audit trail not
maintained, there were no Instance of audlIt trail feature being tampered with. Further, the audit trail, to the extent maintained in the prior year, has been
preserved hy the Company as per the statutory requirements for record retention.
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Note 45 -Code on Social Security, 2020

The Government of India, with effect from November 21, 2025, notified the Code on Social Security, 2020; the Occupationa! Safety, Health and
Working Conditions Code, 2020; the Industrial Relations Code, 2020; and the Code on Wages, 2019 {collectively, the “Labour Codes"), which replace
existing central labour legislations. This has resulted in an increase in gratuity and leave encashment benefits in respect of services rendered in prior
years. The impact, as assessed by the Company for the past service cost is not material. In accordance with Ind AS 19, the past service cost has been
recognised in the statement of profit and loss in the current year in which the plan amendment became effective. The gratuity and leave encashment
obligation has been actuarially valued by an independent actuary using the projected unit credit method, considering the revised definition of wages.
The Company continues to closely monitor the finalization of the Central and State Rules, as well as government clarifications on other aspects of the
Labour Codes, and will apply the appropriate accounting treatment based on these developments as necessary.

Note 46 - Figures for the previous year have been regrouped and reclassified to conform to classification of current year, where ever necessary for
better presentation.

Note 47 - Authorisation for issuance.
The financial statements for the year ended March 31, 2026 were approved and authorised for issue by the Board of Directors in their meeting held
on April 30, 2026.
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