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Independent Auditor's Report

To the Members of Sambhv Tubes Limited (Formerly known as Sambhv Tubes Private Limited)

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statemenls of Sambhv Tubes Limited (Formerly known
as Sambhv Tubes Private Limited) ("the Company"), which comprise the Balance Sheet as at March 31,
2026, the Statement of Profit and Loss (including other comprehensive income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year then ended, and notes to the financial
statements, including a summary of the material accounting policies and other explanatory information
(hereinafter referred to as "the financial statements").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act,20L3 [" the Act") in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 1-33 of the Act read with the Companies (lndian Accounting Standards)
Rules,Z015, as amended, ["lnd AS") and other accounting principles generally accepted in India, of the
state of affairs of the Company as at March 3I,2026, the loss and total comprehensive loss, changes in
equity and its cash flows for the year ended on that date,

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing [SAs)
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 (ICAI) together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board's Report including Annexures to Board's
Report fbut does not include the financial statements and our auditor's report thereon), which are
expected to be made available to us after the date of this auditors' report.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the financial statements, or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

When we read other information, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance and take appropriate actions, if
required.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with Ind AS and other accounting principles generally accepted in India. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding 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, the management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

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

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

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

a

a Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstancbs. Under section 143 (31 (D of the Act, we are also
responsible for expressing our opinion on whether the Company has an adequate internal financial
controls system in place and the operating effectiveness ofsuch controls.

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's ReportJ Order, 2020 ("the Order"), issued by the Central
Government of India in terms of section L43 (71) of the Act, we give in the "Annexure A" a statement
on the matters specified in paragraphs 3 and 4 of the Order.

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

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far
as it appears from our examination of those books except for the matters stated in paragraph
2(i)(vi) below on reporting under Rule 11(gJ of the Companies (Audit and Auditors) Rules, 20L4.

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

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

a
* *
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e) On the basis of the written representations received from the directors as on MarCh 3L, 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 1,64 (2) of the Act.

0 With respect to the maintenance of accounts and other matters connected therewith, reference
is made to our remarks in the paragraph 2(b) above on reporting under Section 143(3)(bJ of the
Act and paragraph z(i)[vi) below on reporting under Rule l1(gJ of the Companies fAudit and
AuditorsJ Rules, 2014.

gl With respect to the adequacy of the internal financial controls with reference to financial
statement of the Company and the operating effectiveness of such controls, refer to our separate
Report in "Annexure B". Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company's internal financial controls with reference to the
financial statement,

hl With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 797 (L6) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

i) With respect to the other matters to be included in the Auditor's Report in accordance with Rule
11 of the Companies (Audit and AuditorsJ Rules, 20L4,as amended in our opinion and to the best
of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations as on March 31,,2026, on its
financial position in its financial statements. Refer Note 25 to the financial statements.

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

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

iv. (a) The Management has represented that, to the best of its knowledge and beliel no funds
(which are material either individually or in the aggregate) 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 or entity, including foreign entify
("lntermediaries"), 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 guaranteel security or the like on behalf of the Ultimate
Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belie{, no funds
(which are material either individually or in the aggregateJ have been received by the
Company from any person or entity, including foreign entity ("Funding Parties"), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
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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.

(c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to befieve that the
representations under sub-clause [i) and (ii) of Rule 11(e), as provided under [a) and (b)
above, contain any material misstatement.

v' The company has neither declared nor paid any dividend during the year. Accordingly,
reporting under Sub clause (fJ of the Rule i.1 is not applicable to the company.

vi' Based on our examination, which included test checks, the Company has used an accounting
software for maintaining its books of accounts that has the feature of recording an audit trail
(edit log)' This feature was enabled and operated for all relevant transactions recorded in
the software with effect from June 19, '2025, as described in Note 31 to the financial
statements,

Further, based on our audit procedures, we did not come across any instance of the audit
trail feature being tampered with from the date it was enabled. The audit trail has also been
preserved by the Company in accordance with the applicable statutory requirements for
record retention

For S S Kothari Mehta & co. LLP
Chartered Accountants
Firm Registration Number: 0007 00441

*
Vijay Kumar
Partner
Membership Number: 092671
UDI N: 2 609267 7RQKOYD6547

Place: New Delhi
Date: May 08,2026

*
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ANNEXURE'A' TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1 under'Report on Other Legal and Regulatory Requirements' section
of our report to the Members of Sambhv Tubes Limited (Formerly known as Sambhv Tubes Private
Limited) of even date).

To the best of our information and according to the exp{anations provided to us by the Company and the
books of account and records examined by us in the normal course of audit, we state that:

i, In respect of the Company's Property, Plant and Equipment and Intangible Assets

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

(B) The company does not have any intangible assets. Accordingly, the requirement to maintain
proper records for intangible assets is not applicable.

(b) The property, plant and equipment have been physically verified by the management according
to the program of periodical verification in phased manner, which, in our opinion, is reasonable
having regard to the size of the Company and the nature of its Property, Plant and Equipment"
According to the information and explanations given to us, no material discrepancies were
noticed on such verification.

[c) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the title deeds of all immovable properties, disclosed in the
financial statements included under Property, Plant and Equipment are held in the name of the
Company as at the balance sheet date.

(d) The Company has not revalued any of its property, plant, and equipment during the year.

I

ll.

(e) Based on the information and explanation provided to us, no proceedings have been initiated
during the year or are pending against the Company as of March 3I, 2026, for holding any
benami property under the Benami Transactions (Prohibition) Act, 19BB (as amended in2016)
and rules made thereunder.

[a) According to the information and explanations given to us, the company does not have any
inventory during the year. Accordingly, reporting under clause (iil[a) of CARO 2020 is not
applicable.

(b) According to the information and explanations given to us, the Company has not been
sanctioned working capital limits from banks or financial institutions on the basis of security of
current assets at any point during the year, Accordingly, reporting under clause (ii) (bl of CARO

2020 is not applicable.

According to the information and explanations given to us and based on our examination of records,
the aggregate amount during the year, and balance outstanding at the balance sheet date with
respect to advance in the nature of loans are as follows:

(a) The Company has provided loans during the year and details of which are given below:

lll.
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(lNR in millions)

(b) In our opinion and according to the information and explanations given to us, the investments
made and terms and conditions of grant of all loans are, prima facie, not prejudicial to the
Company's interest. The Company has not provided any guarantees, given securities and
advances in the nature of loan. Accordingly, paragraph 3 (iii) (b) is not applicable to that extent.

(c) In respect of loans granted by the Company, the schedule of repayment of principal and payment
of interest has been stipulated and the repayments or receipts of principal amounts and interest
have been regular as per stipulations,

(dJ In respect of loans granted by the Company, there is no amount overdue outstanding as at the
balance sheet date.

(e) There were no advances in nature of loans which fell due during the year and were
renewed/extended. Further, no fresh loans were granted to the same parties to settle the existing
overdue advances in nature ofloan.

(f) According to information and explanations given to us and based on the audit procedures
performed, the Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during the year.
Hence, reporting under clause (iiil (0 is not applicable.

In our opinion and according to the information and explanations given to us, the Company has not
granted any loans or given any guarantee or provided any securities as covered under the provisions
of section 185 of the Act. In respect of the investments made by the Company, the provisions of
section 186 of the Act have been complied with,

According to the information and explanations given to us, the Company has not accepted any
deposits or deemed deposits from the public within the meaning of sections 73 to 76 of the
Companies Act,2013 and the rules framed there under. Accordingly, the reporting under Clause 3
(v) of the Order is not applicable to the Company,

a

* *

Particulars Guarantees Security Loans Advances in
nature of

loans
Aggregate amount
granted/ provided during
the year
[i) Holdins 60.00
[ii) Subsidiaries
fiiil Ioint Ventures
(iv) Associates
[v) Others
Balance outstanding as at
balance sheet date in
resDect ofabove cases
[i) Holdine
fii) Subsidiaries

[iii') Joint Ventures
[ivJ Associates
fv) Others

V
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VI According to the information and explanations given to us and on the basis of examinations of the
records of the Company, the provision of sub-section (1) of Section 148 of the Companies Act, 2013
for maintenance of cost records are not applicable to the company. Accordingly, the reporting under
Clause 3 [viJ of the Order is not applicable to the Company.

vll, [a) According to the information and explanations given to us and on the basis of examinations, of
the records of the Company, the Company has generally been regular in depositing undisputed
statutory dues including Goods and Service Tax, Provident fund, employees'state insurance, income
tax, custom duty, cess and any other material statutory dues with the appropriate authorities to the
extent applicable and further there were no undisputed statutory dues payable for a period of more
than six months from the date they become payable as at March 3I,2026.

[b) According to the records of the Company and the information and explanations given to us, there
are no statutory dues including Goods and Services Tax, Provident Fund, Employees' State
Insurance, Income Tax, Sales Tax, Service Tax, Du,ty of Customs, Duty of Excise, Value Added Tax,
Cess or any other statutory dues which have not been deposited on account ofany dispute.

viii. There were no transactions relating to previously unrecorded income that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43
of L967).

ix. According to the information and explanation given to us, we report that the company does not
have any loans or other borrowings from any lender. Accordingly, reporting under clause 3 [ix) of
the order is not applicable to the company.

X.

xi,

xii

(a) According to the information and explanation given to us and based on our examination of
records, the Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3 (x) [a) of the Order
is not applicable,

(b) According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally convertible), nor any
rights issue of shares, during the year. Accordingly, reporting under clause 3(xl[b] of the Order is
not applicable to the Company.

(a) According to the information and explanation given to us and based on our examination of
records, no material fraud by the Company and no material fraud on the Company has been noticed
or reported during the year,

[b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2074with the Central
Government, during the year and upto the date of audit report,

[cJ According to the information and explanation given to us and based on our examination of
records, no whistle blower complaints received by the Company during the year.

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not
applicable,

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with the related parties are in compliance with section 1BB

of the Act where applicable and the details of such transactions have been disclosed in the Financial
Statements as required by the applicable Accounting Standards.

xlll.

a

*
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In our opinion and according to the information and explanation given to us, the provisions of
Section L77 of the Act are not applicable to the Company. Accordingly, Clause 3 (xiii) of the order
to the extent it relates to Section I77 is not applicable to the Company.

According to the information and explanations given to us, the Company is not required to and
consequently, does not have an internal audit system as per the provisions ofsection 138 ofthe Act.
Accordingly, reporting under clause 3 [xiv) of the Order is not applicable to the Company.

According to the information and explanation given to us and based on our examination of records,
during the year the Company has not entered any non-cash transactions with its Directors or
persons connected with its directors, therefore provisions of section 792 of the Companies Act,
2073 are not applicable to the Company.

The provisions of section 45-lA of the Reserve Bank of India Act, L934 are not applicable to the
Company. Accordingly, the requirement to report on clause 3 [xvi) (aJ, (b), [c), and (d) of the Order
is not applicable to the Company.

The Company has not incurred any cash losses during the financial year. However, the company
has incurred INR 12.12 million cash losses in the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.

On the basis ofthe financial ratios, ageing and expected dates ofrealisation offinancial assets and
payment of financial liabilities, other information accompanying the financial statements and 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 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. 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 iny guarantee nor any
assurance that all liabilities falling due within a ppriod of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

According to the information and explanation given to us and on the basis of our examination of
the records of the Company, provisions of section 135 are not applicable to the company during
the current financial year. Accordingly, reporting under Clause 3(xx) [a)&[b) of the Order is not
applicable to the Company,

XX.

For S S Kothari Mehta & Co. LLP
Chartered Accountants
Firm Registration Number: 000756N/N500441

*
Viiay Kumar
Partner
Membership Number: 09267 1,

UDIN: 2609267 IRQKOYD6547

Place: New Delhi
Date: May 08,2026

*
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ANNEXURE "8" TO THE INDEPENDENTAUDITOR'S 4EPORT
[Referred to in paragraph 2(g) under'Report on Other Legal and Regulatory Requirements' section of our
report to the Members of Sambhv Tubes Limited (Formerly known as Sambhv Tubes Private
timited) of even dateJ

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-section
3 of Section 143 of the Companies Act,2013 ("the Act")

We have audited the internal financial controls with reference to financial statements of Sambhv Tubes
Limited fFormerly known as Sambhv Tubes Private Limited) ("the Company") as of March 3L,2026,
in conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India. 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 respective Company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness ofthe accounting records,
and the timely preparation of reliable financial informapion, as required under the Act.

Auditor's Responsibility

Our responsibility is to express an opinion on internal financial controls with reference to financial
statements of the Company based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the
Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section

143 (101 of the Act, to the extent applicable to an audit of internal financial controls. Those Standards and

the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to
financial statements was established and maintained and if such controls operated effectively in all
material respects.

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

understanding of internal financial controls with reference to financial statements, assessing the risk that
a material weakness exists, and testing and evaluating the design and operating effectiveness of internal
control based on the assessed risk. The procedures selected depend on the auditor's judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error,

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

NE'bE,*t

the Company

*
*
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Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Financial Controls with reference to financial statements
Because of the inherent limitations of internal financial controls with reference to financial statements,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and nol 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 control with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion and to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an 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 3L, 2026, based on the internal control with reference to financial
statements criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India,

For S S Kothari Mehta & Co. LLP
Chartered Accountants
Firm Registration Number: 0007 00441

L,,y. a *
Vijay Kumar
Partner

*

Membership Number: 09267 1,

UDIN: 2609267 7RQKOYD6547

Place: New Delhi
Date: May 08,2026
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Sambhv Tubes Limited
(Formerly known as Sambhv Tubes Private Limited)
Registered Office: Office No. 501, 5th flooro Harshit Corporate, Amanaka, G. E, Road, Raipur, Chhattisgarh, India-492001

Company ldentifi cation Number : U27 209 CT 2020PLC010822

Balance Sheet as at March 31,2026
(All amounts in Indian Rupees millions, unless mentioned otherrvise)

Particulars Notes
As at

March 31" 2026

As at
March 31, 2025

ASSETS
A. Non-current assets
(a) Property, plant & equipment
(b) Capital work-in-pro gress

(c) Investment property
(d) Financial assets

(i) Loans
(ii) Others

(e) Defened Tax Assets (net)

(f) Other non-current assets

3

4

5

6(a)

6(b)
7

8

8. l9
45.75

350.48

9.07

8.83

204.06

331.57

1.04

13.3s

272.84

3.21
Total non-current assets (A)

B. Current assets

(a) Financial assets

(i) Cash & cash equivalents

(ii) Other financial assets

(b) Other current assets

(c) Current tax assets

9

t0

11

18(b)

626.38

2.85

1.08

6.03

628.01

0.65

3.',14

0.25

0.57

Total current assets @) 9.96 5.21
Total assets (A+B) 636.34 633.22

EQUITY & LIABILITIES
A. Equity

(a) Equity share capital

(b) Other equity

t2

13

24.s0

595.61

24.50

608.32

Total equity (A) 620.11 632.82

Liabilities

B. Non-current liabilities
(a) Financial liabilities

(i) Borrowings 14 7.91

Total non-current liabilities @) 7.9r
C. Current liabilities

(a) Financial liabilities

(i) Trade payables

- Total outstanding dues ofmicro enterprises and small enterprises

- Total outstanding dues ofcreditors other than micro and small
enterprises

(ii) Other financial liabilities

(b) Other current liabilities

(c) Current tax liabilities (net)

15

t6
17

1 8(a)

0.14

0.71

4.52

0.57

2.38

0.34

0.06

Total current liabilities (C) 8.32 0.40

Total liabilities @+C) 16.23 0.40
Total equity & liabilities (A+B+C) 636.34 633.22

Material accounting policies 2

The accompanying notes referred to above form an integral part ofthe financial statements.

As per our report ofeven date
For S S Kothari Mehta & Co. LLP
Chartered Accountants

No. :000756N41500441

Suresh

Partner

Membership Number:

Place: New Delhi
Date: May 08,2026

W
For and on behalf of Board of Directors of
Sambhv Tubes Limited
(Formerly knorvn as Sambhv Tubes Private Limited)

dTztlt) 
,,-

Vikas Kumar Goyal

Director

DIN - 00318182

Place: Raipur
Date: May 08, 2026

Director

DIN - 00318141

Place: Raipur

Date: May 08,2026



Sambhv Tubes Limited

(Formerly knorvn as Sambhv Tubes Private Limited)

Registered Office: Office No. 501, 5th floor, Harshit Corporate, Amanaka, G. E. Road, Raipur, Chhattisgarh, India-492001

Company Identifi cation Number t U27 209CT 2020PLC01 0822

Statement of Profit and Loss for the year ended March 31,2026

(AIl amounts in Indian Rupees millions, unless mentioned otherrvise)

Particulars Notes
For the year ended

Mcrch 11 2026
For the year ended

March 3l- 2025

I. Income
(a) Revenue from operations

(b) Other income l9 19.7 6 5.66

Total income fl) 19.76 5.66

II. Expenses

(a) Finance costs

(b) Other expenses

20

21

0.83

0.8 r

1s.99

1.79

Total expenses (II) 1.64 17.78

III. Profit before exceptional item and tax fl - II)
IV. Exceptional item

V. ProfiV(Loss) before tax (III-I\)
\{I. Tax expense :

(a) Current tax

(b) Defened tax

33

18.12

3s.1 0

06.e8)

4.56

(8.83 )

(12.12)

(t2.12)

Total tax expense (\4) (4.27)

\zII. ProfiV(Loss) for the year (V - VI)
\{IL Other comprehensive income

(t2.71) (t2.t2)

Other comprehensive income for the year (net of tax) (VIII)
IX. Total comprehensive income /(oss) for the year (\{II + \{III)
X. Earnings/(Loss) per equity share

Basic (In INR)

Diluted (In INR)

22

(t2.71)

(s. I e)

(5.1 e)

(t2.t2)

(2e.02)

(2e.02)

Material accounting policies 2

The accompanying notes referred to above form an integral parl ofthe financial statements.

As per our repoft of even date

For S S Kothari Mehta & Co. LLP
Chartered Accountants

f,irm Registration No. : 000756Nn'{500441
t

bE

For and on behalf of Board of Directors of
Sambhv Tubes Limited
(Formerly known as Sambhv Tubes Private Limited)

Vijay Kumar
Partner
Membership Number: 092671

Place: New Delhi
Date: May 08,2026

w
Suresh KrlJar Goval
Director
DrN - 00318141

Place: Raipur
Date: May 08,2026

dfr-\\\{
Vikas Kumar Goyal
Director
DrN - 00318182
Place: Raipur
Date:May 08,2026



Sambhv Tubes Limited
(Formerly known as Sambhv Tubes Private Limited)
Registered Office: Office No. 501, 5th floor, Ilarshit Corporate, Amanaka, G. E. Road, Raipur, Chhattisgarh, India-49200I
Company Identifi cation Number': U27 209 CT2020PLC010822
Statement of Cash Flow for the year ended March 31,2026

amounts in Indian unless mentioned

For the purpose of statement of cash flows, cash and cash equivalents comprises of following

Particulars For the year ended
March 31- 2026

For the year ended
March 11. 202{

A. Cash flow from operating activities

ProfiU(Loss) before tax

Adjustments for:

Finance costs

Interest Income

(r6.e8)

0.83

(17.15)

(12.12)

t5.99

(4.16)

Operating profit/(oss) before working capital changes

Adjustments for:
(Increase)/ decrease in other financial assets

(lncrease)/ decrease in other assets

Increase / (decrease) in other financial liability
lncrease / (decrease) in other trade payables

Increase / (decrease) in other current liabilities

(33.30)

(6.34)

(5.78)

4.1'7

0.51

0.s1

(0.2e)

1.35

(0.04)

0.28

(0.13)

Cash generated from/ (used in) operations (40.23) t.r7
Less : Income tax paid (net) (1.61) (0.e6)

Net cash (used in)/ generated from operating activities (A) (41.84) 0.21

B. Cash flow from investing activities

Payments for purchase of property, plant and equipment including capital advances
Loan given to Holding company
Loan received back from holding company
Interest Received

(2s3.31)

272.84

17.08

(338.e7)
(272.84)

0.42
Net cnsh (used in) / generated from investing activities @) 36.61 (611.39)

C. Cash flow from financing activities (refer note 29)

Proceeds from issue of equity shares including security premium

Proceeds from non-current borrowings

Repaynnent of non-current borrowings

Finance cost paid

7.91

(0.48)

649.04

3s8.96

(380.29)

(1 5.99)

Net cash (used in) / generated from financing activities (C) 7.43 611.72

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 2.20 0.54

Cash and cash equivalents at the beginning ofthe year 0.65 0.l l
Cash and cash equivalents at the end of the year 2.8s 0.65

Particulars As at
Mnrch 11.2fi26

As at
March 11 2025

Balances with Banks
-In current accounts

Cash on Hand
2.78

0.07

0.63

0.02

Cash and cash equivalents (Refer Note 9) 2.85 0.65

Notes:

(i) The above statement of Cash flow has been prepared under the Indirect Method as set out in Indian Accounting Standard-7, Statement of Cash Flow
(ii) Figures in bracket indicate cash outflow.

Material accounting policies 2

The accompanying notes referred to above form an integral part ofthe financial statements.

As per our report of even date
For S S Kothari Mehta & Co. LLP
Chartered Accountants

For and on behalf of Board of Directors of
Sambhv Tubes Limited
@ormerly known as Sambhv Tubes Private Limited)

*it
Suresh KuHr Goval
Director
DrN - 00318141

Place: Raipur
Date: May 08,2026
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Viiay Kumar
Partner
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Place: New Delhi
Date: May 08, 2026

alth\r )
Vikas Kumar Goyal
Director
DIN - 00318182
Place: Raipur
Date: May 08,2026

nev$runr



Sambhv Tubes Limited
(Formerly knoryn as Sambhv Tubes Private Limited)
Registered Office: Office No. 501, 5th floor, I{arshit Corporate, Amanaka, G. E. Road, Raipur, Chhattisgarhn India-492001
Company Identification Number : U27 209CT2020PLC0 10822
Statement of Changes in Equity for the year ended i\{arch 31, 2026

(All amounts in Indian Rupees millions, unless mentioned otherrvise)

A. Equity share capital

B. Other equity

Material accounting policies

The accompanfng notes refened to above fonn an integtal parl ofthe financial statements.

As per our report ofeven date

For S S Kothari Mehta & Co. LLP
Clhartered A.ccountants

, 
Fir.ll Ilegistration No. I

bW-
Vijay Kumar
Partner

Mernbership Number: C9267 I

Place: New Delhi

Date: May 08,2026

For and on behalf of Board of Directors of
Sambhv Tubes Limited
(Formerly knorvn as Sambhv Tubes Private Limited

2

000756N/N5 w
Suresh Krffir Goyal

Director

DIN - 0031 81 4l
Place: Raipur

Date:May 08,2026

afrn\l\
Vikas Kumar Goyal

Director

DrN - 00318182

Place: Rai;:r-rr

Daie: May 08, 2026

Particulars Amount
As at April 01, 2024 0.10

Changes in equity share capital during the year

As at March 31,2025

24.40

24.s0

Changes in equity share capital during the year

As at March 31,2026 24.50

Particulars Reserve & Surnlus Total Other Equity

Security Premium Retained Earning
As at April 01,2024

Ploft/ (lnss) for the year

Issue ofequity share capital during the year

Other comprehensive income (net of tax)

624.64

(4.20)

(t2.12)
(4.20)

(t2.12)

624.64

As at March 31,2025

Proff/ (I-oss) for the year

Other cornprehensive income (net oftax)

624.64 (16.32)

(12.7 t)
608.32

(12.71)

As at March 31,2026 624.64 (29.03) 595.61



Sambhv Tubes Limited @ormerly Known as Sambhv Tubes Private Limited )
Corporate Identification Number (CIN) : U27 209CT2020PLC010822
Notes to Financial Statements for the period ended March 31,2026
(All amounts in INR Millions, except otherwise stated)

1) Corporate Information

a) Sambhv Tubes Limited (Formerly known as Sambhv Tubes Private Limited) ("the Company'') is domiciled
in India and is incorporated under the provisions of the Companies Act applicable in hdia. The registered
office of the company is located at Office No. 501, 5th Floor, Harshit Corporate, Amanaka, G. E. Road,

Raipur, Chhattisgarh, hdia, 492001.

b) The Company has yet to start its revenue operation.

c) The Financial Statements were approved for issue in accordance with a resolution of the directors on May
09,2026.

2) Basis of preparation of Financial Statements and Material Accounting Policy

This note provides a list of the material accounting policies adopted in the preparation of these Financial
Statements. These policies have been consistently applied for all years presented.

2.1 Basis of preparation of Financial Statements

a) Compliance with Ind AS

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 notified under
section 133 of the Companies Act2073 ("the Act") as amended thereafter and other relevant provision of the
Act. The financial staternents have been prepared on a historical cost basis.

b) Functional & Presentation Currency:

Items included in the Financial Statements of the Company are measured using the currency of the primary
economic environment in which the Company operates ("the functional currency"). The Financial Statements

are presented in Indian National Rupee ('INR'), which is the Company's functional and presentation

currency. All amounts have been rounded to the nearest Millions upto two decimal places, except for share

data and if otherwise stated.

c) Use of Estimates

The preparation of the Financial Statements in conformity with Ind AS requires management to make
estimates, judgments and assumptions. These estimates, judgments and assumptions affect the application
of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets

and liabilities at the date of the financial statements and reported amounts of revenues and expenses during
the period. Application of accounting policies that require critical accounting estimates involving complex
and subjective judgments and the use of assumptions in these financial statements have been disclosed in
note.

Accounting estimates could change from period to period Actual results could differ frorn those estimates.

Appropriate changes in estimates are made as management f changes in circumstances
the estimates. Changes in estimates are reflected in intheperiod inwhich

NEW DELHI

are made and, if material, their effects are disclosed in Statements.



Sambhv Tubes Limited (Formerly Known as Sambhv Tubes Private Limited )
Corporate Identifi cation Numb er (CIN) : U27 209 CT 2020PLC0 10822
Notes to Financial Statements for the period ended March 31,2026
(All amounts in INR Millions, except otherwise stated)

d) Classification of Assets and Liabilities as Current and Non-Current

Assets and Liabilities in the balance sheet have been classified as either current or non-cuffent based upon
the requirements of Schedule III notified under the Companies Act, 2013.

An asset has been classified as current if

a) il is expected to be realized in, or is intended for sale or consumption in, the Company's normal operating
cycle; or

b) it is held primarily for the purpose of being traded; or

c) it is expected tobe rcalized within twelve months after the reporting date; or

d) it is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting date.

Current assets include the current portion of non-current financial assets. All other assets are classified as

non-current.

A liability has been classified as current when

a) it is expected to be settled in the Company's normal operating cycle; or

b) it is held primarily for the purpose of being traded; or

c) it is due to be settled within twelve months after the reporling date ; or

d) the Company does not have an unconditional right to defer settlement of the liability for at least twelve
months after the reporting period.

Current liabilities include the cument portion of non-curent financial liabilities. All other liabilities are

classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

2.2 Summary of Material Accounting Policies
+

a) Property, Plant and Equipment (PPE) a
@

lt*;
Propefiy, plant and equipment are stated at cost, net ofrecoverable taxes, trade discount and less

accumulated depleciation and impairment losses, if any. Such cost includes purchase price, borrowing cost

and any cost directly attributable to bringing the assets to its working condition for its intended use, net
charges on foreign exchange contracts and adjustments arising from exchange rate variations attributable to
the assets.

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 entity and the

can be measured reliably

expenditures are capitalised oniy when they increase the future economic benefits embodied in
asset to which they relate. Such assets are classified to the appropriate categories ofproperty,NEW DE



Sambhv Tubes Limited (Formerly Known as Sambhv Tubes Private Limited )
Corporate Identifi catio n Numb er (CIN) : U27 209 CT 2020PLC0 10822
Notes to Financial Statements for the period ended March 3I,2026
(All amounts in INR Millions, except otherwise stated)

plant and equipment when completed and ready for intended use. Depreciation of these assets, on the same

basis as other assets, cornmences when the assets are ready for their intended use.

In the carrying amount of an item of property, plant and equipment, the cost of replacing the part of such an

item is recognised when that cost is incurred if the recognition criteria are met. The carrying amount of those
parts that are replaced is derecognised in accordance with the derecognition principles.

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 ofthe asset.

Any gains or losses arising from derecognition of a properly, plant and equipment are measured as the

diffelence between the net disposal proceeds and the carrying amount of the property, plant and equipment
and are recognised in the Statement of Profit and Loss when the asset is derecognised.

Spare parts procured along with the plant & machinery or subsequently which meet the recognition criteria,
are capitalised and added in the carrying amount of such item. The carrying amount of those spare parts that
ale replaced is derecognised when no future economic benefits are expected from their use or upon disposal.

Other machinery spares are treated as 'stores & spares' forming part of the inventory.

Depreciation

Depreciation is recognised on the cost of assets less their residual values. Depreciation is provided based on

useful life of the assets. The management has evaluated that the useful life is in conformity with the useful
life as prescribed in Schedule II of the Companies Act and such useful life has been considered by applying
the straight-line method. Each part of an item of Property, Plant & Equipment with a cost that is significant
in relation to the total cost of the item is depreciated separately based on its' useful life.

When parts of an itern of propefty, plant and equipment have different useful lives, they are accounted for as

separate items (major components) of property, plant and equipment.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed
at each financial year end and, ifexpectations differ fromprevious estimates, the changes are accounted for
as change in an accounting estimate.

The depreciation for each year is recognised in the Statement of Profit & Loss unless it is included in the
carrying amount of another asset.

For transition to Ind AS, The Company has elected to continue with the carrying value for all of its property,
plant and equipment as recognised in the financial statements on transition to Ind AS, measured as per the

previous GAAP and use that as its deemed cost as at the date of transition.

b) Investment Property

Investment properly is property held for rental income, capital appreciation or the purpo

not yet determined by the management as ofthe reporling date. Investment properties are

at cost, including transaction costs. Subsecluent costs are included in the asset's carrying amount or
as a separate asset, as appropriate, only when it is probable that future economic benefits

with the asset will flow to the Company. All other repair and maintenance costs are recognized

ement of profit and loss as incurred.



Sambhv Tubes Limited (Formerly Known as Sambhv Tubes Private Limited )
Corporate Identifi cation Number (CIN) : U 27 209 CT 2020PLC0 10822
Notes to Financial Statements for the period ended March 3I,2026
(All amounts in INR Millions, except otherwise stated)

Investment property is subsequently measured at cost less accumulated depreciation and accumulated
impairment losses, if any. Though the Company measures investment properties using cost-based
measurement, the fair value of investment properlies are disolosed in the notes. Fair values are determined
based on the evaluation performed by the management based on the acceptable valuation method.

Investment properties are de-recognized either when they have been disposed of or when they are
permanently withdrawn from use and no future economic benefit is expected from their disposal. The
difference between the net disposal proceeds, if any, and the carrying amount of the asset is recognized in
the Statement of profit and loss in the period of de-recognition.

c) Financiallnstruments

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

Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value
through other comprehensive income (OCI), and fair value through profit or loss.

The classification offinancial assets at initial recognition depends on the financial asset's contractual cash
flow characteristics and the Company's business model for managing them. With the exception of trade
receivables that do not contain a significant financing component or for which the Company has applied the
practical expedient, the Company initially measures a financial asset at its fair value plus, in the case of a
financial asset not aI fair value through profit or loss, transaction costs. Trade receivables that do not contain
a significant financing component or for which the Company has applied the practical expedient are measured
at the transaction price determined under Ind AS 115.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it
needs to give rise to cash flows that are 'solely payments of principal and interest (SPPD' on the principal
amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level.
Financial assets with cash flows that are not SPPI are classified and measured at fair value through profit or
loss, irrespective of the business model.

The Company's business model for managing financial assets refers to how it manages its financial assets in
order to generate cash flows. The business model deterrnines whether cash flows will result from collecting
contractual cash flows, selling the financial assets, or both. Financial assets classified and measured at

amortised cost are held within a business model with the objective to hold financial assets in order to collect
contractual cash flows while financial assets classified and measured at fair value through OCI are held within
a business model with the objective of both holding to collect contraetual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a tirne by
regulation or convention in the rnarketplace (regular way trades) are recognised

NEW DELHI

date that the Company commits to purchase or sell the ass

i"e., the



Sambhv Tubes Limited (Formerly Known as Sambhv Tubes Private Limited )
C orp orate Identifi cation Number (CIN) : V27 209 CT 2020PLC010822
Notes to Financial Statements for the period ended March 3I,2026
(All amounts in INR Millions, except otherwise stated)

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

Financial assets at amortised cost (debt instruments)o

o Financial assets at fatr value through other comprehensive income (FVTOCI) with recycling of
cumulative gains and losses (debt instruments)

Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses
upon derecognition (equity instruments)

Financial assets at fair value through profit or loss

tr'inancial assets at amortised cost (debt instruments)

A 'financial asset' is measured at the amortised cost if both the following conditions are met

The asset is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and

Contractual tetms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPD on the principal amount outstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integralpaft of the EIR. The EIR amortisation is included
in finance incotre in the profit or loss. The losses arising from impairment are recognised in the profit or loss.
The Company's financial assets at amortised cost includes trade receivables, and loans to employees included
under financial assets.

Financial assets at fair value through OCI (FVTOCI) (debt instruments)

A 'financial asset' is classified as at the FVTOCI if both of the following criteria are met:

r The objective of the business model is acirieved both by collecting contractual cash flows and selling
the financial assets, and

o The asset's contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporling
date at fair value. For debt instruments, at fa"ir value through OCI, interest incorne, foreign exchange
revaluation and impairment losses or reversals are recognised in the profit or loss and computed in the same
manner as for financial assets measured at amorlised cost. 'fhe remaining fair value changes are recognised

O

o

O

a

in OCI. Upon derecognition, the cumulative fair value changes lecognised in OCI is
equity to profit or loss.

the

Financial assets designated at fair value through OCI (equity instruments)

Upon initial recognition, the Company can elect to classiS'irrevocably its equity
designated at fair value through OCI when they meet the dehnition of equity wder 'Ind AS 32

NEw ogtl'{t
cial Instruntents: Presentation and are not held for trading'. The classification is determined on an



Sambhv Tubes Limited @ormerly Known as Sambhv Tubes Private Limited )
Corporate Identification Number (CIN) : U27 209CT2020PLC0 10822
Notes to Financial Statements for the period ended March 31,2026
(A1l amounts in INR Millions, except otherwise stated)

instrument-by-instrument basis. Equity instruments which are held for trading and contingent consideration
recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as

other income in the statement of profit and loss when the right to receive the payment has been established,
except when the Company benefits from such proceeds as a recovery of parl of the cost of the financial asset,

in which case, such gains are recorded in OCI. Equity instruments designated at fair value through OCI are
not subject to impairment assessment.

Financial assets at fair value through profit or loss (FVTPL)

Financial assets al fair value through profit or loss are carried in the balance sheet at fair value with net
changes in fair value recognised in the statement of profit and loss.

Dividend income is recognised when the Company's right to receive the payment has been established, which
is generally when shareholders approve the dividend.

Impairment of financial assets

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at
fair value through profit or loss. ECLs are based on the difference between the contractual cash flows due in
accordance with the contract and all the cash flows that the Company expects to receive, discounted at an
approximation of the original effective interest rate. The expected cash flows will include cash flows from
the sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase
in credit risk since initial recognition, ECLs are provided for credit losses that result from default events that
are possible within the next 12-months (a l2-month ECL). For those credit exposures for which there has

been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses
expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL).
For trade receivables and contract assets, the Company applies a simplified approach in calculating ECLs.
Therefore, the Company does not track changes in credit risk, but instead recognises a loss allowance based
on lifetime ECLs at each reporting date. The Company has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic
environment.

For other assets, the Company uses twelve-month ECL to provide for irnpairment loss where there is no
significant increase in credit risk. If there is significant increase in credit risk full

Trade Receivables

Trade receivables are amounts due from customers for goods sold or services
course of business. They are generally due for settlement within one year and ed as

current. Where the settlement is due after one year, they are classified as on-cument. Trade receivables are
recognised initially at the amount of consideration that is unconditional unless they contain significant
financing components, when they are recognised at fair value. The Company holds the trade receivables with
the objective to collect the contractual cash flows and

cost using the effective interest method.

Trade receivables are disclosed in Financial S
NEW DELHI
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them subsequently at amortised
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C orp o rate Identifi cation Numb er (CIN) : U 27 209 C'f 2020PLC010822
Notes to Financial Statements for the period ended March 31,2026
(All amounts in INR Millions, except otherwise stated)

Bffective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant year. The effective interest rate is the rate that exactly discounts

estimated future cash receipts (including all fees and points paid or received that form an integral part of the

effective interest rate, transaction costs and other premiums or discounts) through the expected life of the

debt instrument, or, where appropriate, a shorter year, to the net carrying amount on initial recognition"

Income is recognised on an effective interest basis for debt instruments other than those financial assets

classified as at FVTPL. Interest income is recognised in statement of profit and loss and is included in the

'Other income' line item.

Derecognition of Financial Assets:

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial
assets) is primarily derecognised (i.e removed from the Company's balance sheet) when:

The rights to receive cash flows from the asset have expired, or

The Cornpany has transferred its rights to receive cash flows from the asset or has assumed an

obligation to pay the received cash flows in full without material delay to a third party under a 'pass-

through' arrangement; and either
(a) the Company has transfer:red substantially all the risks and rewards of the asset, or
(b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset

but has transferred control ofthe asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-

through anangement, it evaluates if and to what extent it has retained the risks and rewards of ownership.

When it has neither transfemed nor retained substantially all of the risks and rewards of the asset, nor
transferred control of the asset, the Company continues to recognise the transferred asset to the extent of the

Company's continuing involvement. In that case, the Company also recognises an associated liability. The
transferred asset and the associated liability are measured on a basis that reflects the rights and obligations
that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower
of the original carrying amount of the asset and the maximum amount of consideration that the Company
could be required to repay.

Financial Liabilities

Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity
in accordance with the substance

and an equity instrurnent.
of the contractual and the definitions of a financial liability

Equity instruments

An equity instrument is any contract that rnterest rn the assets of an entity after deducting
all of its liabilities. Equity instruments issued by
of direct issue costs.

o

a

NEW DELHI

are recognised at the proceeds received, net
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Repurchase of the Company's own equity instruments is recognised and deducted directly in equity. No gain
or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Company's own equity
instruments.

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, payables, or as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans, inter corporate deposits

and borrowings and payables, net of directly attributable transaction costs.

The Company's financial liabilities include trade and other payables, loans and borrowings including bank
overdrafts.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:

r Financial liabilities at fair value through profit or loss

o Financial liabilities at amortised cost (loans and borrowings)

Financial liabilities tt ftir value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in
the near term.

Gains or losses on liabilities held for trading are recognised in the profit or loss

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as

such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities
designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in
OCI. These gains/ losses are not subsequently transferred to P&L. However, the Cornpany may transfer the
cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the
statement of profit and loss. The Company has not designated any financial liability as at fair value through
profit or loss.

For trade and other payables maturing within one year from the Balance Sheet date, the carrying amounts
approximate fair value due to the short maturity of these instruments.

Financial liabilities at amortised cost @orrorvings)

is the category most relevant to the Company. After initial recognition,

NEW DETHI
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recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation
process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs

that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit
and loss.

This category generally applies to borrowings.

Derecognition of financial liabilities

A financial liability (or a part of a financial liability) is derecognised from the Company's Balance Sheet when
the obligation specified in the contract is discharged or cancelled or expires.

When an existing financial liability is replaced by another from the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the derecognition of the original liability and the recognition of a new liability. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and payable is
recognised in profit or loss.

Offsetting of fi nancial in struments

Financiai assets and financial liabilities are offset and the net amount is reported in the balance sheet if there
is a currently enforceable iegal 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.

Impairnrent of non-financial assets

fhe Company assesses at each reporting date whether there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment testing for an asset is required, the Cornpany estimates the
asset's recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating units
(CGU) net selling price and its value in use. The recoverable amount is deterrnined for an individual asset,

unless the asset does not generate cash inflows that are largely independent of those frorn other assets. Where
the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and

is written down to its recoverable amount. In assessing value in use, the estimated future cash flows are

discounted to their present value using a pre-tax discount ratelhatreflects cument market assessments of the
tirne value of money and the risks specific to the asset. In determining net selling price, r'ecent market
transactions are taken into account, if'available. If uo such transactions can be identified, an appropriate
valuation model is used.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining
usefirl life.

An assessment is made at each reporting date as to whether there is any indication that previously recognized
impairment losses may no longer exist or may have decreased. If such indication exists, the Company
estimates the asset's or cash-generating rnit's recoverable amount. A previously recognized impainnent loss

is leversed only if there has been a change in the assumptions used to determine the asset's recoverable
amount since the last impainnent loss was recognized.

reversal is limited so that the carrying amount of the asset does not exceed nor
losshad no

NEW DELHI
the carrying amount that would b.ave been determined, net of
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been recognized for the asset in prior years. Such reversal is recognized in the Statement of Profit and Loss

unless the asset is carried at a revalued amount, in which case the reversal is treated as a revaluation increase

The Company assesses whether climate risks, including physical risks and transition risks could have a

significant impact. If so, these risks are included in the cash-flow forecasts in assessing value-in-use amounts.

d) Taxes

Current income tax

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

or substantively enacted, at the reporting date in the countries where the Company operates and generates

taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss

(either in other comprehensive income or in equity). Current tax items are recognised in conelation to the

underlying transaction either in OCI 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 tax

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets

and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

a) When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business conrbination and, at the time of the transaction, affects neither the

accounting profit nor taxable profit or loss and does not give rise to equal taxable and deductible
temporary differences.

b) Lr respect of taxable temporary differences associated with interests in subsidiaries and joint ventures,

when the timing of the reversal of the temporary differences can be controlled and it is probable that the

temporary differences will not revel'se in the foreseeable future.

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

taxable profit will be available against which the deductible temporary differences, and the carry forwald of
unused tax credits and unused tax losses can be utilised except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial
recognition of an asset or liability in a transaction that is not a business combination and, at the time of the

transaction, affects neither the accounting profit nor taxable profit or loss and does not give rise to equal

taxable and deductible temporary differences.

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

to the extent

recovered.

NEW DELHI
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Deferred tax assets and liabilities are measured at the tax rates thal 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 at the reporting date.

Lr assessing the recoverability of deferred tax assets, the Company relies on the same forecast assumptions

used elsewhere in the financial statements and in other management reports, which, among other things,

reflect the potential impact of climate-related development on the business, such as increased cost of
production as a result of measures to reduce carbon emission.

Deferred taxrelatingto items recognised outside Statement of Profit and Loss is recognised outside Statement

of Profit and Loss (in other comprehensive income). Deferred tax items are recognised in correlation to the

underlying transaction either in Statement of Profit and Loss or in OCL

Deferred tax assets and deferred tax liabilities are offset ifa legally enforceable right exists to set offcurrent
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same

taxation authority.

e) Changes in accounting policies and disclosures

(i) New and amended standards and interpretations
There are no such standards or amendment issued which are not effective as on date.

(ii) Standards issued but not yet effective

There are no such standards or amendment issued which are not effective as on date.

NEW DELHI
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3

Indian mentioned

Property, plant & equipment

As at March 31,2026

+ Re-classified to Investment property, Gross block INR 337.13 Mn and Accumulated Depreciation Nil.

As at March 31,2025

The aggregate depreciation has been included under depreciation and amortisation expense in the statement ofprofit and [nss.i.

Net carrying value

As at
March 31- 2025

337.57

337.57

As at
Mqrch ?1 ?O?6

8.19

8.19

Accumulated depreciation

As at
Mrrch 1l- ?-026

Sales/Adjustm
enf

Depreciation for
fhc vcrr

As at
Anril 01- 2025

Gross carrying value

As at
Mrrch ?1 ?11?6

8.19

8.19

Sales/Adjustment

337.13

337.13

Additions

7.75

7.75

As at

337.57

337.57

Particulars

Freehold Land

Total

As at
Mqrch 11 ?ll)1

2.84

2.84

As at
Merch ?1 2O25

337.51

337.57

Accumulated depreciation

As at
March 11^ 202{

Sales/AdjustmDepreciation for
fhe veer

As at
A,nril fi1- 2{124

Gross carrying value

As at
March ?1 2O7{

337.57

337.57

Sales/AdjustmentAdditions

334.73

334.73

As rt

2.84

2-84

Particulars

Freehold Land

Total

Net carrying value
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4 Capital work-in-progress

As at March 31, 2026

As at March 31, 2025

Capital-Work-in Progress (CWIP) ageing schedule

There were no Capita'l-work-in progress and Intangible assets under development, whose completion is overdue or has exceeded.its cost
compared to its original plan.

As at
March 31, 2026

45.75

45.75

Sale

51.97

sl.97

Capitalised
during the year

Additions

96.68

96.68

As at
April 01, 2025

1.04

1.04

Particulars

Capital Work-in-Progress

Total

As at
March 31, 2025

1.04

1.04

SaleCapitalised
during the year

Additions

1.04

1.04

As at
April01,2024

Particulars

Capital Work-in-Progress

Total

As at March 31, 2026

Amount in CWIP for a year of
Total

45.75

45.75

More than 3 years2-3 years1-2 years

1.04

1.04

Less than I year

44.71

44.71

CWIP

Projects in progress

Projects temporarily suspended

Total

As at March 2025

Amount in CWIP for a year of
Total

1.04

1.04

More than 3 years2-3 yearsl-2 yearsLess than 1 vear

1.04

1.04

CWIP

Projects in progress

Projects temporari ly suspended

Totrl
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5

a.

b. Information income and of investment

c. Fairvalue ofinvestmentproperty:
The fair value of investment ploperty has been detennined by the management using the prevailing circle mtes applicable to the sarne location and arc
considered to be a fair representation at which such prrrperty can be sold in an active market. During the current hnancial year, the Cornpany has not
used the services ofa rcgistered valuer in accotdance with rule 2 ofCompanies (Registered valuer and valuation) Rules, 2017) for the valuation ofthe
investrnent property. Further, during the previous year, the Company has used the services ofa rcgistered valuer in accordance with rule 2 ofCompanies
(Registered valuer and valuation) Rules, 2017) for the valuation ofthe investment propsdy.

Description of item of property Fair Value
As af March ?1- 20),6

Fair Value
As ef Mnrch 71. 1.n).q

Freehold land 350.48 21.55

d, On hansfer, the Company has elected to continue with the carrying value oflnveshnent propefty rneasured as earlier and use the canying value as the
deerned cost of Investment property.

Particulars Freehold land Total
Gross Carrvins Value

As at April 01,2024 13.3 s 13.35
Additions
Disposals

As at March 31,2025 13.35 13.35
Additions/Adiustrnent 337.t? 337.t3
Disposals

As at March 31,2026 3s0.48 350.48

Accumulated depreciation

As at April 01,2024
Deprcciation for the year

Disposals

As at March 31,2025
fol the

Disposals

As at March 31, 2026

Net Carrving Value
As at March 31,2025 13.35 r3.35
As at March 31,2026 3s0.48 3s0.48

Particulars For the year ended
Merch 11. 2026

For the year ended
March 1l- 2O?{

Rental incorne

Direct ooemtins exDenses ofDroDertv that senerated rental income
2.50 1.50

Profit from investment properties before depreciation 2.s0 1.50
Depreciation charge

Profit from investment properties 2.s0 1.s0

MEH
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6 Financial Assets- Non- Current

6(a) Loan

6(b) Other financial assets

7 Deferred tax

Significant cornponents ofdeferred tax assets/(liabilities) recognised in the financial statements as follows:

7.1 Income tax expense

Particulars As at
March 31,2026

As at
March 31,2025

(a) Current tax:

Current year

Total (a)

(b) Deferred tax:

Defened tax recognised in statement ofprofit ol loss

Defened tax recognised in other coruprehensive incorne

Total (b)

4.s6

4.56

(8.83)

(8.83)

Total (4.27',)

7,2 Reconciliation ofeffective tax rate

The reconciliation between the statutory incorne tax rate applicable to the Cornpany and the effective income tax rate ofthe Courpany is as follows:

Particulars As at
March 11- 2026

As at
Mrrch 11 ?Ot<

Unsecured, considered good

Loan to holding cornpany (refer note 23) 272.84

Total 272.84

Particulars As at
ll{qrah 11 )fi)6

As at
Merch ?1 ?O?{

Measured at amortised cost (Unsecured, considered good unless otherlvise stated)

Margin money deposit accounts with banks having remaining rnaturity lnore than twelve months

Interest accrued on fixed deposit with banks

9.00

0.07

Total 9.07

Particulars As at
March 31, 2026

As at
March 31,2025

Deferred tax liabilities

Deferred tax assets

Allowance for doubtful capital advances 8.83

Total 8.83

Particulars As at
l\{arch 3I, 2026

As at
l\{arch 31, 2025

Profit before tax

Applicable tax rate (Enacted tax rate in India)

Expected income tax expense at statutor). tax rate:

Expenses not deductible for tax purposes

Expenses deductible for tax purposes

(r6.98)

25.17o/o

(4.27)

8.83

3.05

(12.12)

2s.17%

(3.0s)

TotaI 4.56

NEW DELHI +
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8 Other non-current assets

9 Cash and cash equivalents

10 Other financial assets

I I Other current assets

Particulars As at
l\{arch 31,2026

As at
March 31,2025

Unsecured, considered good

Capital advances

Unsecured, considered good

Unsecured, considered doubtful

kss: Allowance for doubtful capital advances (refer note 33)

Security deposit

204.0s

35.1 0

3.20

239.15

(35.1 0)

3.20

204.05

0.01

3.2r

0.01

Total 204.06 3.21

Particulars As at
March 31, 2026

As at
March 31,2025

Balances rvith Banks

-In current accounts

Cash on hand
2.78

0.07

0.63

0.02

Total 2.85 0.6s

Particulars As at
March 3lo 2026

As at
March 31,2025

Unsecured, considered good
Other recoverable fi'orn holding cornpany (refer note 23) I .08 3.74

Total 1.08 3.74

Particulars As at
March 31,2026

As at
March 31,2025

Other advances

Balance with govermlent authorities 6.03

0.04

0.21

Total 6.03 0.25
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12 share capital

12.1 the end

12,2 Terms/rights attached to Equity Shares

(a) The cornpany has only one class ofequity shares having at par value oflNR l0 per share. Each holder ofequity shares is entitled to one vote per share.

(b) In the event of liquidation of the cornpany, the holders of equiry shares will be entitled to receive remaining assets of the company, after distribution of all
preferential atnounts. The distribution will be in proportion to the number ofequity shares held by tbe shareholden.

12.3 Shares held

*including 50 shares held by Vikas Kumar Goyal l0 each held by Suresh Kumar Goyal, Rohit Goyal, Harsheet Goyal, Shashank Goyal and Sheetal
Goyal as nominee shareholders. (March 3 l, 2025: 100 shares held by Vikas Kurnar Goyal as nominee shareholder)

12.4 Shareholders holding more than 5o% paid up equityshtre capital
Name of Shareholders As at

March 31, 2026
As at

March 31,2025

Numher ofShares o/" of Holdino Nnmher nf Shcrec 7o ofHoldins
Sarnbhv Steel Tubes Limitedr* 24,50,000 100% 24,s0,000 100%

xincluding 50 shares held Kurnar Goyal and 10 shares each held by Suresh Kurnar Goyal, Rohit coyal, Hamheet Goyal, Shashank
Goyal as nominee shareholders. (March3l,2025'. 100 shares held by Vikas Kumar Goyal as nominee sbareholder)

12.5 Shares beld by promoters at the end oftbe
Name of promoter As at

March 31,2026
As at

March 31, 2025

o/o Change during
the year

Number ofShares Y" oftofal shtret Numher ofSharps o/^ nffnfcl rhcre{
Sarnbhv Steel Tubes Limited*** 24,50,000 t00% 24,s0,000 100% 0,/.

Goyal as nominee shareholders. (March 3 1, 2025: 100 shares held by Vikas Kurnar Goyal as nominee shareholder)

*including 100 shares held by Vikas Kumar as norninee shareholder

*including 50 sltares held by Vikas Kumar and l0 shares each held by Suresh Kurnar Goyal, Rolrit Goyal, Halsheet Goyal, Shashank

As at
Marcb 31, 2026

As at
March 31, 2025

Particulars

Nnmhcr ofShcres Amount Number ofShares Amount
Authorized Share Capital

Equity Share Capital ofINR l0 each 30,00,000 30.00 30,00,000 30.00

Issued, subscribed and fully paid up

Equity Share Capital oflNR l0 each 24,50,000 24.50 24,50,000 24.50

Particulars As at
March 31.2026

As at
March 31. 2025

Number ofShares Amount Number ofShares Amount
Balance as at the beginning ofthe year

Clranges during the year

24,50,000 24.50 10,000

24,40,000

0.10

24.40

Balance as at the end ofthe year 24,50,000 24.50 24,50,000 24.50

Name ofShareholders As at
Mwch31,2026

As at
March 31, 2025

Number ofShares o/o of Holding Number of Shares o/o of Holding

Sarnbhv Steel Tubes Limited* 24.50.000 100% 24,50,000 t00%

As at
March 31,2025

As at
March 31, 2024

Name ofpromoter

Numhpr of Sharcs Yn oftotal shares Number ofShares Y" oftotal shares

o/o Change during
the year

Suresh Kurnar Goyal

Manoj Kurnar Goyal

Sarnbhv Steel Tubes Limited *24,50,000

0%

0%

t00%

5,000

5,000

s0%

50o/o

0%

(100%)

(100%)

100%

Total l00yo 10,000 lo00a (t00yo)
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Particulars
As at

March 31,2026
As at

March 31,2025

A. Retained earnings

Surplus /(deficit) in the statement ofprofit and loss

Balance at the begiming of the year

Add: Profit/ (loss) for the year

Other comprehensive income (net oftax)

(16.32)

(t2.71)
(4.20)

(12.12)

Balance at the end of the year (29.03) (76.32)

B. Securities Premium

Balance at the begirudng ofthe year

Add:- Addition during the year

624,64

624.64

Balance at the end of the year 624.64 624.64

595.61 608.32Total

13 Other

13.1 Nature and purpose of reserves

Retained earnings:

to shareholders. Surplus i(deficit) in the statement ofprofit and Ioss is a free reserue available to the Cornpany.

Securities prelniunr:

provisions ofthe Cornpanies Act, 2013.

14 Borrorvings (at amortised cost)

Non-current borrorvings

Particulars
As at

trfqrch 71 7117.6

As at
Mrrch 11 2025

Unsecured Ioans

Ilan frorn holding company (refer note 23) 7.91

Total 7.97

l5 Tradc payables

Particulars
As at

Merch 3l - 2026
As at

Mqrch 11 2025

Trade payables

Other trade payables 0.85 0.34

Total 0.8s 0.34
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15.1 Break of or MSME

Particulars
As at

tr{arch 31,2026

As at
March 31,2025

(a) Total outstanding dues ofrnicro and small enterprises
(b) Total oulstandins dues ofcreditors other than micro and small enlemrises

0. l4
0.'71

0.34

Total 0.85 0.34

Disclosure of due to the "Micro, Small and Medium Enterprises Development (MSN{ED) Act, 2006"

MSMED Act is as follows:

15.2 Trade payables ageing

As at March 31,2026

As at March 31,2025

Particulars
As at

March 31,2026

As at
March 31,2025

a). Principal arnount due to suppliers registered under the MSMED Act and remaining unpaid as at year end;

b). Interest due to suppliers registered under the MSMED Act and rrrnaining unpaid as at year end;

c). Principal arnounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year;

d). The arnount of interest paid by the buyer in tenns of section l6 of the MSMED Act 2006 along with the alnounts of the payment made to th€

supplier beyond the appointed day during each accounting year;

e). The arnount ofinterest due and payable for the year ofdelay in making paynent (which have been paid but beyond the appointed day durinp

the year) but without adding dre interest specified under the MSMED Act 2006;

f). The alnount ofinterest accrued and rernaining unpaid at the end ofeach accounting year;

g). The arttount of further interest rernaining due and payable even in the succeeding years, until such date when the interest dues as above are

actually paid to the srnall enterprise for the purpose ofdisallowance as a deductible expenditure mder section 23 ofthe MSMED Act 2006.

0.14 0.34

Particulars
Outstanding for following vears from due date of transaction

Not Due Less than I year 2-3 years More than 3 years Total

(i) Total outstanding dues ofmicro and slnall enterprises

(ii) Total outstanding dues ofcreditors other than micro and small enterprises
(iii) Disputed dues ofmicro and small enterprises

(iv) Disputed dues ofcreditors other than micro and srnall enterorises

0.14

0.71

0.14

0.71

Total 0.8s 0.85

Particulars
Outstanding for following years frorn due date of transaction

Not Due Less than I year 2-3 years More than 3 y€arr Total

(i) Total outstanding dues ofrnicro and srnall enterprises

(ii) Total outstanding dues ofcreditors other than rnicro and small enterpdses

(iii) Disputed dues of micro and small enterprises

(iv) Disouted dues ofcreditors other tlun lnicro and srnall entemrises

0.34 0.34

Total 0.34 0.34
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(All amounts in Indian Runees millions, unless mentioned othenrise)

t6

77

Particulars As at
March 31.2026

As at
March 31.2025

Measured at amortised cost (Unsecured, considered good)

Capital Creditors

Employee Payable

Interest Accrued but not due
-on botrowings

Z-tJ /
1.50

0.35
Total 4.52

Particulars As at
l\{arch 31, 2026

As at
March 31,2025

Statutory dues payable 0.57 0.06

TotAl 0.s7 0.06

18 Income Tax Liabilities/Assets

(a) Current Tax Liabilities

Particulars As at
March 3'l- 2026

As at
l\4erch lll- 202{

Provision for income tax 2.38

Total 2.38

(b) Current Tax Assets (Net)

Particulars As at
iil4qrch ?1 )O)E

As at
Mqrnh 11 )0?<

Advance tax./tax deducted at source 0.57

Total 0.57

Movenlent of current tax:

Particulars As at
]lr4erch ?1-2626

As at
Merch 31- 2025

Opening provision for income tax

kss: taxes paid

Add: Reflinds

Add: Cutrent tax expense

0.39
(0.39)

Closing provision for income tax
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Registered Office: Office No. 501, 5th floor, Harshit Corporate, Amanaka, G. E, Road, Raipur, Chhattisgarho India-492001
Company Identification Number : U27209CT2020PLC010822
Notes to the Financial Statements for year ended March 3l,2026
(All amounts in Indian Rupees millions, unless mentioned otherwise)

19 Other income

20 Finance cost

2l Other expenses

21.1 Details of payment to auditors

* Includes Audit fees for Special Purpose Interirn Financiai Statements of INR NIL (March 3I,2025: INR 0. l5 Million)

Particulars
For the year ended

March 31.2026
For the year ended

March 31. 2025

Lease rent from holding company

Interest incorne on loan to holding corrpany

Other miscellaneous incorne

2.s0

17.t5

0.11

1.50

4.16

Total 19.76 5.66

Particulars
For the year ended

March 31. 2026

For the year ended
March 31. 2025

Interest on unsecured loan

Interest on unsecured Loan-Holding cornpany

Others finance cost

0.82

0.01

0.89

15.05

0.05

Total 0.83 15.99

Particulars
For the year ended

March 3l- 2026
For the year ended

March 31. 2025
Auditor's remuneration (r'efer note 2l .1)

Provisions on doubtful capital advances

Bank Charges

Share issue expenses

Electrical expenses

Legal & professional expenses

Miscellaneous exDenses

u.z3

0.1 B

0.26
0.14

0.34

0.40
0.01

0.92
0.12

Total 0.81 l.'19

Particulars
For the year ended

ll/arc.h 31- 2O26

For the year errded
March 31- 2025

Audit fees*
Certification Fees

0.23 0.30
0.04

Total 0.23 0.34
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22 Earning per share (EPS)

outstanding for the year.

The following table reflects the incorne and share data used in the basic and diluted EPS colnputations :-

Particulars For the year ended
March 31,2026

For the year ended
March 31.2025

Face value ofequity shares (Rs. 10 per share)

Profit attributable to equity shareholders (12.71) (t2.t2)
Equity shares at the begiming ofthe year 24,50,000 r0,000

Lnpact offresh issue effected during the year

March31,2026: Nil (March 31, 2025: allohnent of 24,40,000 shares at face value of INR l0 each)

4,07,781

Weighted lverage number of equity shares for basic EPS (B) 24,50,000 4,17,781

Basic EPS (Amount in INR ) (s.1e) (29.02)

Effect of dilution:

Weighted average nulnber ofpotential equity shares 24,50,000 4,17,781

Weighted average number of equity shares adjusted for the effect of dilution 24,s0,000 4,17,781

Diluted EPS (Amount in INR ) (s.1e) (29.02)

23 Related party disclosures

Related party disclosures, as required by Ind AS 24, "Related Party Disclosures", with whom transactions have taken place during tlre year are given below:

a) Holding Company:

Sarnbltv Steel Tubes Lirnited w.e.f Septernber 16,2024

(till September 15, 2024, it wds enteryrise over which KMP had sigrtificant inJhence)

b) Key Managerial Personnel (KMP) (with which, the Company has transactions):
(i) Shri Vikas KunarGoyal Executive Director
(ii) Slri Suresh Kumar Goyal Executive Director
(iii) Shir vinay Kumar Singh Non-Executive Director (w.e.f 05 August 2025)

c) Relativ€s ofKey Managerial Personnel (with which, the Company has transactions):
(i) Shri Manoj Kurnar Goyal Brother of Suresh Kurnar Goyal

d) Dnterprise over whieh KMP had significant influence
Sarnblrv Steel Tubes Limited w.e.f Septenber 15,2024

Anjaneya Minerals Private Lilnited

Agarsen Rerollers Pvt Ltd
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23.1 Details oftransaction during the year \r,ith retated parties

with related

end:

Nature of transaction Party Name
For the year ended

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

Unsecured loan Taken Sambhv Steel Tubes Ltd 90.70 358.96
Loans & Advances Given Sarnbhv Steel Tubes ltd

Sambhv Steel Tubes Ltd

60.00 276.54
Loans & Advances received back 341.41 3.7t
Interest expense on unsecured borrorving Suresh Kumar Goyal 0.21

Vikas Kurnar Goyal 0.17
Manoj Kulnar Goyal 0.51
Sambhv Steel Tubes Ltd 0.82 15.05

Repayment of unsecured borrowing (including interest on borrowing) Suresh Kurnar Goyal 5.20
Vikas Kumar Goyal 4.31
Manoj Kurnar Goyal 12.72

Sarnbhv Steel Tubes Ltd 20.00 374.01
Lease rent income Sarnbhv Steel Tubes Ltd 2.50 150
Purchase of Capital Goods Asarsen Rerollen Pvf I Jd

Remuneration to KMP Vinay Kumar Sinsh 12.44
Sale of Capital Goods Sambhv Steel Tubes Ltd 51 97
Interest income on Loans & Advances Given Sarnblrv Steel Tubes Ltd 17.15 416
Rcimbrrrsement of expenses Sambhv Steel Tubes I-td 1.73

Anianeva Minerals Private Limited 0.10

Nature of balance Party Name
As at

March 31, 2026
As at

March 31,2025

Norlcurrent Sarnblrv Steel Tubes Ltd t.91
Advance Sarnbhv Steel Tubes Ltd 272.83
Interest receiYahle Givcn Sambhv Steel lubes Ltd 3.74
Interest on loan Sanlbhv Steel Tubes Ild 0.37

dues Vinay K-umar Singb 1.42

Sambhv Steel Tubes Ltd 1.08
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24 Financial ratios

25 Contingent liabilities and commitments (to the extent not provid€d for)

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

Continsent Liabilities
Bank Guamntee

Reason for Variance

Decrease in mtio since there is an

Decrease in ratio since eamings
available for debt sewices has been

significantly.

Ratio has been increased as tlre

NA

NA

NA

NA

NA
Ratio has been decreased as the EBIT

the
NA

7o Change

-90.8to/.

r00.00%

-6012.17%

47.39o/o

-520.500/.

As at

t3.03

0.24

-3.86%

NA

NA

NA

NA

NA

0.610/o

NA

^t

1.20

0.0 r

-14.31

-2.03o/o

NA

NA

NA

NA

NA

-2.57%

NA

Numerator

Cunent mtio Cunent assets liabilities

available for debt sewices Net profit (eaming
taxes) + Non-cash opemting expenses like

seruice coverage ratio
and odrer amortiations + Interest + other

Interest & lease pa1ms115 + principaladjustrnents like loss on sale offixed assets
"Net Profit after tax" means reported amomt of .,profit /
(loss) for the yeaC'and it does not include items ofother

mcome.

Retum on equity mtio profit after taxes - preference dividend (ifany) Avemge shareholden' equity

Inventory tumover ratio ofgoods sold or Sales Inventory = (Opening and

credit
Net purchases consist ofgross credit purchases -Trade payables tumover ratio

Accounts Payables

Net capital tumover ratio sales = total sales - sales retums capital = Curent assets

tax Net
on capital employed before interest and taxes (EBIT) Capital Employed = Tangible Net Worth

+ Total + Tax
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26 Capital Risk Management

appropriate retum to shareholders and maintain a cost efficient capital structure.

source offnding ofthe Cornpany has been, and is expected to continue to be, cash generated from its operations supplemented by fnding from bank bonowings. The Colnpany

is not subject lo any extemally irnposed capital requirelnents.

Cornpany raise long tenn loan for it's CAPEX requirement and based on the working capital requirelnent utilise the working capital loans.

equivalents, bank balances other than cash and cash equivalents and cunent invesfinents.

The ratio at end of the was as follows:

Note: Tlrere is no outstanding borowing as on March 3l,2025. Hence , CGR is not required to be calculated.

(i) Equity includes all capital and reserues ofthe Company that are lnanaged as capital.

(ii) Debt is defined as long and shorl term bonorvings (excluding derivatives and financial guarantee confiacts)

27 Fair Value measurements:

(i) Financial instruments by category

As at March 31,2026

The carrying amounts oftrade receivables, trade payables, capital creditors, cash and cash equivalents, other bank balances, other
(other than those specifically disclosed) are considered to be dre same as their fair values, due to their short tenn nature.

Particulars
A.s at

March 31,2026
As at

March 31,2025

Non-cunent bonowings

Interest accrued and not due on bonowings

7.91

Gross Debt 7.91

Less : Cash and Cash Equivalents (2.85)

Net Debt (A) 5.06

Total Equi$ (As per Balance Sheet) (B) 620.11

Net Gearing (A/B) 0.01

Particulars F'VTPI, FVTOCI Amortised Cost
Non-current financial assets

At Amortiz€d cost
(i) Other financial assets

Current {inancial assets

At amortized cost
(i) Cash & cash equivalents
(ii) Other financial assets

Current fi nancial liabilities
At Anortiz€d cost
(i) Trade oavables

9.07

2.85

1.08

0.85

Particulars FVTPL FVTOCI Amnrfised Cosf

Non-current fi nancial assets

At Amortized cost
(i) toans

Cunent financial assets

At amortized cost
(i) Cash & cash equivalents
(ii) Other financial assets

Current fi nancial liabilities
At Amortired cost
(i) Trade navables

NEW DELHI
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(ii) Fair vatue hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial
(a) recognised and measured at fair value and
(b) rneasured at amortised cost and for which fair values are disclosed in the financial statements.

under the accounting standard which are as below

instruments which are haded in the stock exchanges is valued using the closing price as at the reporting year

are obseruable, the instrument is included in level 2.

Level 3: Ifone or more ofthe significant inputs is not based on observable market data, the instrument is included in

TIte cotnpany doesn't have any inshurnent which was value as FVTPL or FVTOCI as on March 31,2026 andMarch31,2025.

(iiD Valuation technique used to determine fair value
Specific valuation techniques used to value financial instrurnents include:

a) the fair values ofdre FVTOCI inveshnents are derived from quoted market prices in active markets.
b) the fair value of fomard foreign exclunge contracts and principal swap is detemined using fomard exchange rates at

as at the end ofthe reporting period. The own non-perfonnance risk was assessed to be insignificant.

rernaining maturities.

(iv) Fair value of financial assets and liabilities measured at anrortised

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

Carrying Amount Fair Value Carrying Amount Fair Value

Non-current {inancial assets

At Anortized cost

(i) I-oans

(i) Other financial assets

Current financial assets

At amortizd cost

(i) Cash & cash equivalents

(ii) Other financial assets

Non-current financial liabilities
At Amortired cost

(i) Bonowings

Current fi nancial liabilities
(i) Tmde payables

9.07

2.85

1.08

7.91

0.8s

9.07

2.85

1.08

7.91

0.85

272.84

0.65

3.74

0.34

272.84

0.65

3.74

0.34
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28 Financial Risk l\{anagement:

requiretnents and capital expansion. The Cornpany has various fnancial assets such as loans and cash & cash equivalents, which arise directly fiorn its operations.

risk objectives.

28.1 Market risk

and equity inveshnents. The sensitivity analyses in the following sections relate to the position as at March 31, 2026 andMarclt31,2025.

(i) Foreign exchange risk:

Tlte Company ltas not undertaken any foreign cunency transaction during the year. Therefore the Company is not exposed to the Foreign exchange risk.

(iii) lnterest rate risk

to interest rate risk as the fi.rnd are borrowed at fixed interest rates.

The following table provides a break-up ofthe bonowings:

Interest rate sensitivity analysis
The Cornpany does not have tlte Floating rate bonowings therefore the Interest rate sensitivity is not applicable.

28.2 Credit Risk

risk frorn its financing activities, including deposits with banks and financial institutions, and other financial instnments.

Particulars As at
Mavnh 11 tnA

As at
Merch 3l 202{

Fixed rate bonowings

Floating rate bonorvings
7.91

Total borrowings 7.91
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28.3 Liquidig' Risk Management:

a balance between continuity offunding and flexibility through the use ofbank overdrafts, cash credit facilities and buyers' credit facilities.

drawn up based on the undiscounted cash flows offinancial liabilities based on the earliest date on which the Company can be required to pay.

The tables include both interest and principal cash flows.

the earliest date on which the Company may be required to pay.

Liquidity Exposure as at March 31,2026

as at March 3

29 Reconciliation of movement of liabilities to cash flows arising from financing activities

Particulars Carrying Amount
Contractual Cash Flows

Less than I year 1 - 5 years More than 5 years Total
Financial liabilities

Bonowings

Trade payables

Otlter financial liabilities

7.91

0.85

4.52

0,85

4.52

7.91 7.91

0.85

4.52

Total fi nancial liahilities 13.28 3.J / 7.91 13.28

Particulars Carrying Amount
Contractual Cash Florvs

Less than I year 1 - 5 ycars More than 5 years Total

Financial liabilities

Borowings

Trade payables 0.34 0.34 0.34

Total fi nancial liabilities 0.34 0.34 0.34

Particulars For the vear ended March 31.2026

Non Current borrorvings
(including current nlaturities)

Current
Borrowings

Interest accrued

Issue of share capital
including securiiies

nronirm
Lease liability

Opening balance

Interest Expense

Cash flows (net)

Non-cash transactions/fair value clranses

7.91

0.83

(0.83)

649.14

Closins balance 7.91 649.14

Particulars For the vear ended March 31.2025

Non Current borron'ings
(including current maturiti€s)

Current
Borrowings

Inter€st accrued

Issue of share capital
including securities

n'ahi-m

Lease Iiability

Opening balance

Interest Expense

Cash flows (net)

Non-cash tlansactions/fair value clmnses

21.33

(21.33)
I 5.99

(15.ee)

0.10

649.04

Closins balance 649.'14
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30 Other Statutory Information:-

Transactions (Prohibitions) Act, 1988

ii. No charges of satisfaction are pending for registration witlr the Registrar of Cornpanies (ROC) beyond statutory period.

iii. The Cornpany has not traded or invested in cr'?to Cunency or virtual cunency during the financial year.

intennediary shall :

a). Directly or indirectly lend or invest in other persons or entities identified in any manner wbatsoever or on beltalfofthe Company ( ultirnate beneficiaries) or

b). Provide any guarantee, securigr or the like to or on behalfofthe ultilnate beneficiaries.

nol) lhat {he intennediary shall :

a). Directly or indirectly lend or invest in other persons or entities identifed in any mamer wlratsoever or on behalfofthe Funding Party ( ultimate benefciaries) or

b). Provide any guarantee, security or the like to or on behalfoftlie ultimate beneficiaries.

under the lncorne Tax Act, l 961 (such as search or suwey or any other relevant provisions of the Income Tax Act, I 961.

vii. There has been no amount which is requircd to be transfered to Investor Education and Protection Fund by the Company.

Financial Institution.

ix. The Cornpany is not declared a willful defaulter by any Bar* or Financial Institution or any other lender.

x. Tlre Cornpany has no subsidiary as on March 31,2026. The clause (87) ofsection 2 ofthe Companies Act, 2013 read with the Companies (Restriction on Number ofl:yers)
Rules. 201 7 is nol applicable.

xi. TheCompanyhasnotgrantedanyloansoradvancesinthenatureofloanstopromoters,directorsandKMPs,eitherseverallyorjointlywithanyotherperson.

xii. During the year no scheme ofarangernent has been fonnulated by the Company/pending with competent authority.

xiii. Title deeds ofimnovable properties are lreld in the narne ofCompany.

xiv. The Courpany lras not revalued its properfy, plant and equipment during the year.

xv. The Cornpany has not revalued it invesfinent property during the year.

xvi. There is no arnount bonowed liorn Banks /Financial Instihrtion which have been used for tlte specific purpose it was taken.

31 Audit Trail:
The Ministry ofCorporate Aflairs (MCA) has prescribed a requirernent under the proviso to Rule 3(1) ofthe Companies (Accounts) Rules, 2014, inserted by the Companies

changes were rnade, and ensuring that the audit trail feature camot be disabled.

operational for rccording all relevant transactions in the software with effect frorn June 19,2025.

The audit trail so recorded has been preserued by the Cornpany in accordance with the stahrtory requirements for record retention.
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32

33

34

35

Significant estimates, iudgements and assumptions

require a material adjustment to the carrying amount ofassets or liabilities affected in future periods.

Eslimates and assumplions

to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assurnptions and estimates on paralneters

changes or circuutstances arising that are beyond the conhol ofthe Company. Such changes are reflected in the assumptions when they occur.

Contingent liabilities

contingencies will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of the existence, and potential quanturn, of
contingencies inherently involves the exercise ofsignificantjudgernent and tlre use ofestirnates regarding the outcome offuture events.

Taxes

detennination is tnade. The assesstnent ofprobability involves estirnation ofa number offactorc including future taxable income.

hnpairment of non-financial assets

noney and fe risk specifc to the asset. In detemining fair value less cost of disposal, recent malket transactions are taken into account, If no such transactions can be
identified, an appropriate valuation rnodel is used. These calculations are conoborated by vahmtion mulliples or other available fair value indieators.

Exceptional It€m:

encrunbrances on the land were identified, pursuaut to rvhich an FIR was lodged on January 16, 2026 at Saraswati Nagar Police Station, Raipur, alleging conceahnent of
matetialencumbrancesbythecounter-parties.Outofthetotaladvanceof{115.10Millions, {80.00Millionshasbeenrecoveredandforbalancearnonntof{35.10
N{illions provision for doubtfl advance has been created and recognised as an Exceptional Itern during the year ended March 31, 2026, considering the uncertainty in
recovery. The matter is under legal proceedings and has no impact on the nonnal operations ofthe Group.

Effective Novernber 21,2025, The Govenlnent ofhrdia has consolidated rnultiple existing labour legislations into a unified framework comprising four labour Codes
collectively refened to as the "New labour Codes". The coresponding rules under these codes are yet to be notified by state / central authorities.

benefit expense for the year ended 3 lst March, 2026.

provide aopropriate accounting irnoact. ifanv, based ofsuch developrnents.

Litnited" with effect frorn April 16, 2026, pursuant to the fiesh Certificate oflncorporation issued by the Registrar ofCornpanies.
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