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CSRACTIVITIES

Shreeyam Foundation, the CSR arm of SPSIL, is dedicated to creating a sustainable impact on society through
initiativesineducation, health, environment, sports, and community development. Ourmissionis toimprovelives
andfosterabetterworld.

OurMission-Toimprove the qualityandtransformlives of people.

Our Vision - To create a sustainable impact on society by providing good education, creating awareness on
health&hygiene,andtherightenvironmentforpeopletothrive.

KEY HIGHLIGHTS OF CSR ACTIVITIES

Environmental Sustainability - Our efforts for
environment sustainability are ongoing!
ePlanted over 350 trees across Mithi Rohar, Khari Rohar,

-~
i

JawaharNagar,and Chudva.

eEnsured regular maintenance and irrigation of planted
trees.

eConducted tree plantation drives in schools to
promote environmentalawareness.

Education

eSupported public schools in Mithi Rohar, Khari Rohar,
Chudva, and Modvadar by sponsoring teachers where
required.

eProvided school bags, examination boards, geometry
boxes, andMiltonwaterjugs.

eStarted extra Maths and English classes and organized
drawingcompetitions.

eAwarded educational scholarships of nearly 221lakhto
around 100 students, including support for higher
education,andconductedcareer-focused workshops.
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Health & Wellness Initiatives

«Conducted26freehealthcampsacrossfourvillages, benefitingover3,000 people.

«Organizedawareness campaignsonhygiene, nutrition,and disease prevention.

eConductedspecial paediatriccampforallthe childrenof Public school.
eConductedEYEcheckupcampandEarcheckupcampsatallvillages.
eDistributed205eyeglassesandl14hearingaidstotheneedypersons.
«ECGcampswerealsoconductedinallthevillagesandfurtherfollowupswere providedtothe needy patients
«Conducted special Dental camp for all and further treatment in nearby hospital was provided to the needy
patients.
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Sports & Personal Growth

eDistributed SportsUniformand Sportsshoesto-3000 children(allthe schoolchildrenof all4villages)

eStarted sportsclassesinall schools by appointing and sponsoring sports teachers who conduct weekly sessions
inKabaddi,KhoKho, Cricket,andothergames.

«Organized a 3-day Inter-School Sports Competition with 550 students from public schools, providing
transportation, food, participation certificates, cricket kits for schools, and Gold, Silver, and Bronze medals for
winners.

«Continued to promote teamwork, resilience, and the physical and mental well-being of children through sports
initiatives.
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Community Empowerment

ePromoted community welfare through various initiatives, including providing a tricycle to a physically challenged
personfrom Gandhidham.

eEngaged local residents in maintaining tree plantation sites, creating employment opportunities while supporting
village developmentandFoundationactivities.

e Conductedhealthandhygiene awarenesscampsforvillagers.

eCelebrated International Women's Day (8th March) through personal grooming and self-care sessions at Jawahar
Nagarandthe SPSILfactory premises, attendedby 200 women, withgames,food, and giftsforparticipants.
«Organizedtreeplantationdrivesinschoolswith200 childrenparticipating.

eMarked 14th January with an Anti-Tobacco awareness campaign, where school children spread awareness through
creativekite-flyingactivities.

eCelebrated26thJanuarywithvillagers atthe Grampanchayat officeinMithiRoharand observed Yoga Dayinschools.
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Confederation of Indian Indistry

CII-Green Products and Services Council
hereby certifies that
Steel TMT Rebars
Fe 415, Fe 415 D, Fe 500, Fe 500 D, Fe 500 CRS, Fe 500 D CRS, Fe 550, Fe 550 D, Fe 600, Fe 650
(GPSPS301001)
Manufactured by Shreeyam Power and Steel Industries Limited at Gandhidham, Gujarat meets
the requirements of GreenPro Ecolabel and qualifies as Green Product.

This certification is valid till December 2025
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Green PrO SPSILreceived the Green Pro Award for Steel TMT Rebars

fromthe Confederation of Indian Industry (Cll) during the
Award for Steel Green Pro Summit 2023 held in Bengaluru. The award

acknowledges the company's efforts in producing
TMT Rebars environmentally friendly products.

.Eﬂnl Annual
Greentech W
Environment”

AWARD 2023

(ertificate

O his is to certify that

SHREEYAM POWER & STEEL INDUSTRIES LTD.
NATIONAL TMT
GANDHIDHAM
has been declared

WINNER

for outstanding Achievements in
ENVIRONMENTAL EXCELLENCE

-]
@ Greentech K Shahan
Foundation K. Sharan 23rd Nov 2023
Pavinars in your Pride & Prastige Chalrman & CEDQ Sonmarg [J&K]

GreenteCh SPSIL was honored with the Environmental Excellence
Award by the Greentech Foundation for its outstanding

EﬂVlronmental environmental practices. The award was presented
during the 23rd Greentech Environment Summit 2023 in
Excellence S

Sonamarg, Jammu &Kashmir.
Award 2023
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TG Foll TR YRBR National Energy Conservation Award
daiel) wim i # Tl deer 8y Iir appreciation of the achisvenents
T aneiarl @t in Energy Conservation in the
FRIEA] FE gU Secondary Steel Secror
i 2023 % forg for the year 2023
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14 [, 2023 14 [ecember, 2029

National Energy On National Energy Conservation Day, SPSIL was

. awarded the National Energy Conservation Award in the
Conservatlon Secondary Steel Sector. The recognition was presented

by the President of India, Smt. Droupadi Murmu, for the
Award 2023 company'sexemplary effortsinenergy conservation.

Sustainable

5
Development % y
Foundation ‘4

A UNIT OF EK KAAM DESH KE NAAM

This Certificate is Awarded to

SHREEYAM POWER & STEEL INDUSTRIES LTD.
UNIT- KUTCH, GUJARAT

who has been declared winner of

GOLD AWARD

in STEEL SECTOR

for outstanding achievement in

OCCUPATIONAL HEALTH & SAFETY

4
e ¢ —
Date: 15" Dec' 2023

Place- Thiruvananthapuram, Kerala Rajiv Babbar

Dr. Pranavi Luthra
President Vice-President

Occupational Health spsitreceived the "Gold Award" under the 15th EXCEED
Occupational Health, Safety & Security Awards for its

and Safety (OHS) exceptional OHS practices at the Integrated Steel Plant.
GOId Award 2023 The award was presented by the Sustainable

Development FoundationinTrivandrum, Kerala.
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Dear Shareholders,

I am pleased to share with you SPSIL's performance for FY25, a year marked by external challenges but
steady progress at Shreeyam, in line with our strategy. Our Company achieved record production and
sales volumesin FY25 despite global uncertainties and pricing pressures, as we remained focused on
leveraging our existing assets, improving operational efficiencies, and maintaining disciplined capital
allocation.

Industrial Overview

The Indian steel sector faced a challenging environment in FY25, with a surge in low-cost imports
exerting downward pressure on domestic prices. Amid this challenging global backdrop, India
continued to stand out as a pillar of strength and resilience. The nation's GDP growth of 6.5% in
FY2024-25 reaffirmed its position as the fastest-growing major economy in the world. Strong
macroeconomic fundamentals, structural reforms, low inflation, and increased public capital
expenditure are expected to further stimulate private investment and discretionary consumption in
thecomingyears.

Within this environment, India’s steel sector outperformed global peers. While global crude steel
outputremained stable at1.83 billion tonnes, India’s productionrose by 4.7% and consumption surged
by 10.2% year-on-year—driven by sustained urbanisation, construction activity, and industrial
growth. India is poised to lead global steel consumption by 2026, reinforcing its strategic importance
totheglobal metalsindustry.

Performance Highlights

Despite the external environment, we maintained operational momentum. Our Sponge Iron [2.35
LMTPA], Billets [2.87 LMTPA] and TMT bar [1.50 LMTPA] combined production reached [~6.7] LMTPA,
the highest in our history, while sales quantity increased ~8% over the previous year. We achieved
grossrevenues of [31,429] crore, with an EBITDA of [397.5] crore, PAT of [363] crore with Net Debt at a
conservative [390] Crore. Our TMT capacity expansion project was successfully commissioned with
our installed capacity now at 300,000 MTPA with average production currently running at ~15,500
MTPM.

Within this dynamic environment, our Company has remained focused on operational excellence,
prudent capital allocation, and sustainability-led growth. Strategic investments in process
modernization, energy efficiency, and product diversification are positioning us well to capture
emergingopportunities across core and new-age sectors.

As part of our backward integration strategy, we are expanding our sponge iron production capacity
with the installation of 2 x 350 TPD DRI Kilns along with 2 x 48 TPH WHRBs to support captive power
generation to reduce the operational cost. The DRI project will be commissioned by Sep-2026 and will
enhance our EBIDTA margin by 4-5%. In addition, development of a residential colony with capacity to
accommodate 500 families has commenced to support future manpower requirements and improve
employee welfare. Wing “A” of the colony is expected to be commissioned by March 2026.

The expansion projectis being funded frominternal accruals and bank debt ata conservative D:Eratio
of2:3.

During this financial year, we have upgraded our ERP system to SAP, with implementation being
completedinlessthan 90 days. Anupgradation suchasthisis, toaworld class system, whichrequired
considerable change and project management, which was succesfuly executedin atimely manner.

Shreeyam has also been recognised for its continued excellent performance and was awarded the
“Business Excellence Award” for manufacturing in Kutch, by the Hon’ble Chief Minister of Gujarat Shri
BhupendrabhaiPatel.

Continuingits legacy of strong performance, Shreeyam has also been recognised among the ET NOW
IconicBrands ofIndia2025.
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Digital Transformation and Future Readiness

We believe that digitalisation is the cornerstone of future competitiveness. During the year, we made significant
strides in integrating digital technologies across our operations. The successful implementation of SAP and other
key digital tools has strengthened operational efficiency and streamlined processes. We are also in the process of
deploying IOT & Al-driven predictive maintenance platforms to enhance reliability, efficiency, and sustainability. Our
continued focus remains on building a connected and intelligent enterprise where technology drives performance
andempowersevery aspect of our operations.

Sustainability and Climate Action

Sustainability remains at the heart of our purpose and progress. We are fully aligned with global climate goalsand are
advancing towards our emission reduction and Net Zero commitments. Through initiatives such as renewable
energy integrationand waste heatrecovery, we are redefining steelmaking to enable a cleaner and more sustainable
future. Our continued efforts in this direction have been widely acknowledged, reaffirming our leadership and
commitmentto excellence inenvironmental, social, and governance (ESG) practices.

Our commitment has been recognized by Government of India by providing the most prestigious National Level
Award presentedbyHon ble Present of IndiaSmt. Droupadi Murmu wherein Shreeyam ranked Firstin Steel Sector for
Energy Conservation.

Safety, People, and Communities

Our “Zero Harm” philosophy underpins all that we do. Over the past year, we have strengthened our safety culture
through immersive learning, leadership engagement, and data-led monitoring. We are equally focused on nurturing
our people and uplifting communities through initiatives in education, healthcare, nutrition, skill development, and
ruralinfrastructure.

Outlook

With India prioritizing infrastructure and manufacturing, the outlook for the steel sector remains strong. Our
integrated business model, focus on value-added products, and investments in digital transformation and
sustainability position us well to capture emerging opportunities.

At the policy level, the Government of India’s continued emphasis on “Make in India,” “PM Gati Shakti,” and “National
Infrastructure Pipeline” has provided structural support to domestic consumption. Urbanization, renewable energy
expansion, and automotive transformation are expected to drive the next phase of steel demand growth, even as
theindustry navigates challengesrelated toinput costvolatility, carbon transition, and global trade adjustments.

The recent award of the Commonwealth Games to Ahmedabad bodes very well for our industry and particularly for
Shreeyam with its recognised superior product quality, as infrastructure expenditure will receive a tremendous
boostrunningupto2030. Our capacity expansion of TMT could not have been more timely.

| extend my sincere appreciation to the board for its strategic guidance, to our teams for their commitment and
resilience, and to our shareholders for their continued trust. Together, we are shaping the future of Indian steel and
propellingour Company toward the next phase of sustainable growth and value creation.

In contrast, India remained a bright spot in the global landscape. Domestic steel demand grew robustly on the back
of strong infrastructure investment, government spending on transportation and housing, and continued
momentum in manufacturing. The country’s position as the world’s second-largest steel producer has been further
reinforced by a combination of capacity additions, efficiency improvements, andrising exports of value-added steel
products.

WarmRegards

Vishesh Shahra

Chiarmanand Whole Time Director
Shreeyam Power and Steel Industries Limited
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Mr. Vishesh Shahra

Mr. Vishesh Shahra, a prominent entrepreneur and a key figure in the
founding and promotion of Shreeyam Power and Steel Industries
Limited, serves as the Executive Chairman of the company. With over a
one and half decades of experience in field of manufacturing and
trading, he plays a crucialrole in shaping business strategies and driving
the growth of SPSIL. Underhis leadership, the company is committed to
becoming a world-class enterprise through the use of cutting-edge
technology. Mr. Vishesh did his graduation in Business Studies from De
Montfort University, UK, and completed his MBA at the Indian School of
Business.

Mrs. Bhavna Goel

Ms. Bhavna Goel, the Vice-Chairperson of the company, brings over
two decades of expertise in manufacturing and international trading of
various steel products. Her enthusiasm and experience in global
markets have helped SPSIL become a leading exporter of long steel
productsinIndia. She pursued an MBA in Accounting from the Institute
of Management Studies DAVYV, Indore. As an active board member, she
oversees and guides the finance team of the company to ensure that
SPSIL shouldbe a financially self-reliant company. Further, she provides
technical and strategic advisory to the Company for shaping the future
of SPSIL.

Mr. Davesh Khandelwal

Mr. Davesh Khandelwal joined SPSIL in 2009, before which he worked
with HUL . Starting from humble beginnings at SPSIL, he spearheaded
various key positions across different departments and was appointed
as Managing Director of the company in 2012. As a distinguished
business leader, Mr. Khandelwal strongly believes in the development
and growth of every individual within SPSIL. With a background in
mechanical engineering, he is known for his assertive and dynamic
leadership style. He undertook the formidable task of turning around
SPSIL's financial and operational performance, showcasing his
capabilities. Under his leadership, SPSIL has emerged as a prominent
manufacturer of long steel products in India, with a turnover exceeding
Rs. 1000 crore. His strategic execution skills have also facilitated the
BoardandPromotersinshapingthe company'sfuture direction.
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Mr. Aditya Upadhyay

He is an Associate member of Institute of Chartered Accountants of India since
2013, having a professional experience of more than 10 years. He has worked with
Chartered Accountants firms, Law Firms for around 2 years and handled audit &
taxation assignments of clients engaged in diversified sectors such as Banking,
Insurance, Infrastructure, Health Care, Heavy Engineering, Pharmaceuticals,
educational institutions etc. Additionally, he spent a year working with Corporate
Groups, gaining experience in syndicating various fund-based and non-fund-
basedlimits.He alsoservesasanindependentdirectorat PATH (India) Limited.

Mr. Nilesh Gupta

Mr.Nilesh Gupta,isarenownedandfellow Chartered Accountant. Heishaving over
15 years of experience in the field of Management Consultancy, Financial
Consultancy, Business Consultancy and Taxation advisory and Audit. He has
worked with a clientele that ranges across various industries including but not
limitedto Heavy Engineering Companies, Pharmaceutical Companies, Agriculture
and Metallurgy. He has been on the panel of various committees formed for the
purpose of policy formationwithvarious departmentsandhave beenacontributor
tomanyorganizationsinpolicy making. HewasElected asyoungest (ever)member
of Indore branch of ICAI for three years and was also elected as Regional Council
Memberof CentrallndiaRegional Council of ICAI(CIRC).

Mr. Ashok Kumar Garg

We are pleasedtoannounce the appointment of Mr. Ashok Kumar Garg as Director
at Shreeyam Power and Steel Industries Limited. A compliance-focused and
results-driven banking professional with more than four decades of experience,
Mr. Garg has held several senior leadership and board positions across India and
international financial centres, with expertise spanning Retail, SME, Wholesale
Banking, Global Markets, and Treasury. Following his distinguished executive
career, he has continued to contribute as an Independent Director and Advisory
Board Member across financial services and corporate institutions. An alumnus of
ShriRam College of Commerce, he holds Master's degreesin Commerce and Law
from the University of Delhi and is a Certified Associate of the Indian Institute of
Banking & Finance (CAIIB). His deepindustry knowledge, strategic leadership, and
governance expertise will significantly strengthen the Company's financial
oversightandlong-termgrowthstrategy.

Mr. Atul Bhatt

We are pleased to announce the appointment of Mr. Atul Bhatt as a Director at
Shreeyam Power and Steel Industries Limited. A seasoned industry leader with
over 30 years of experience across the steel, mining, and engineering sectors, Mr.
Bhatt has successfully led business transformation, strategic turnaround, and
growth initiatives for large organizations in India and international markets. His
expertise spans corporate strategy, operational excellence, business
development, governance,innovation, and stakeholderengagement. Analumnus
of the Indian Institute of Management Calcutta and the Indian Institute of
Technology Delhi,he brings awealth of leadership experience and strategicinsight
that will play a pivotal role in advancing the Company's long-term vision,
operationalexcellence,andsustainable growth.
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BOARD’S REPORT

To,
The Members of,
Shreeyam Power And Steel Industries Limited,

The Board of Directors of Shreeyam Power and Steel Industries Limited is pleased to present their 30th Board’s
Report along with the financial statements of the Company, for the financial year ended March 31, 2025. A brief
summary of the Company’s standalone and consolidated performanceis given below:

Financial Results (Rin Crores)
Standalone Consolidated
2024-25 | 2023-24 | 2024-25 | 2023-24
Revenue from Operations and OtherIncome 1,428.94 | 1279.27 1,428.88 1279.21

Particulars

Earning before, Interest, Tax, Depreciation

and Amortisation (EBITDA) 98.61 109.51 98.53 109.44
Less: Finance Cost 8.43 3.28 8.43 3.28
Less: Depreciation 25.90 19.17 27.52 20.80
E;?:z/a E\ffjiffé;f exceptional 6428  87.06 62.58  85.35
Exceptionalitem - - - -

Profit / (Loss) before tax (PBT) 64.28 87.06 62.58 85.35
Profit / (Loss) after Taxation (PAT) 47.74 90.1 46.04 88.40
Net Worth 625.02  577.79 621.61 576.08

Company’s State of Affairs and Performance Review

Shreeyam Power and Steel Industries Limited (SPSIL) is engaged in the business of manufacturing and exporting
primary steel products. The Company operates as an integrated steel producer, manufacturing Sponge Iron, Steel
Billets and TMT Reinforcement Bars, which are marketed under the well-recognized “Shreeyam-National TMT”
brand. The products are widely used in infrastructure and engineering projects across India as well as in
International markets.

Our state-of-the-art integrated steel plant, spread over 160 acres, is a testament to our commitment to innovation
and excellence. Here, world-class production facilities merge with cutting-edge technology, supported by our 60
MW captive power plant, ensuring complete control over the process from start to finish. This allows us to deliver
steelthatdoesn'tjustmeetthe mark—itexceedsit, embodying both quality and sustainability.
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Operational Performance

During the financial year ended March 31, 2025, the Company recorded significant improvements in production
acrossitsproduct portfolioincomparisontoitsinstalled capacity, as detailed below:

FY 2024-25 FY 2023-24 Growth %
Product .
(Production)
Installed Installed
. Production Capacity . Production Capacity
Ca('::TC)'ty (MT) Utilisation Ca('ﬁf)'ty (MT) Utilisation
SPONGe | 5 48100 | 231466 93.29% 186000 186885  100% | 123.8%
Billets 413,363 2,87,162 61% 2,37,600 @ 2,35,545 99% ™21.9%
TMTBars | 2,47,500 @ 1,50,274 50% 90,000 118,477 131% 126.9%

The growth in production was primarily driven by capacity expansion, enhanced operational efficiency, better
utilisation of resources, and process optimisation measures undertaken during the year.

Financial Performance

The Standalone Gross Revenue for the financial year 2024-25 stood at Rs. 1428.94 Crores in comparison to Rs.
1279.27 Crores in the previous financial year. During the financial year ended 31st March, 2025, your Company
recorded anEBITDA of Rs. 98.61Crores as compared toRs. 109.51 Croresin the previous financial year, the profit after
taxstoodatRs.47.74CroresasagainstRs. 90.11Croresin previous financial year.

Considering the growth and expansion plans, invested in capacity enhancement and modernization which required
additional investments. The Company therefore of availed additional financial facilities from various financial
institutions to finance the total project cost of Rs. 300 crores, financed vide equity/internal accruals of 60% and
debt 40%., which resulted in an increase in finance cost from Rs. 3.28 crores to Rs. 8.43 crores. And an increase in
depreciationand amortizationexpensesfromRs.19.17 crorestoRs. 25.90 crores.

Inlight of continued growth and expansion, the Company also enhanced its human resources bench strength, hiring
highly qualified senior and middle management personnel, resulting in an increase in employee benefit expenses
fromRs.40.92crorestoRs. 47.40crores.

Further and in-line with our expansion strategy of moving into new markets. the Company expanded its brand
outreachinto new geographical markets, whichresulted in higher advertisingand promotional expenses during the
periodunderreview. Further brand awareness and brand building efforts are underway as well.

The combined effect of the aforementioned investments led to a moderation in profitability, reflected in the lower
PAT as comparedtothe previous financial year.

The Consolidated Gross Revenue for the financial year 2024-25 stood at Rs. 1428.88 Crores in comparison to Rs.
1279.21 Crores in the previous financial year. During the financial year ended 31st March, 2025, your Company
recorded an EBITDA of Rs. 98.53 Crores as compared to Rs. 109.44 Crores in the previous financial year, the profit
aftertaxstoodatRs. 46.04 CroresasagainstRs. 88.40 Croresinprevious financial year.
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Proposed Expansion and Capex

During the period under review, the Company, on a consolidated basis, spentRs.119 Crores on capital projects largely
towards expansion of Rolling Mill, Steel Melting shop capacities. Employee welfare continues to be a high priority and
the Company investedinthe building of alarge and new canteen for allemployees.

Further, for the Financial Year 2025-26, the Board has approved an additional capital expenditure of 2297 Crores
towards the upgradation of the Rolling Mill, Steel Melting Shop, Thermal Power Plant, and the installation of a new
Direct Reduced Iron (DRI) Plant. These strategic investments are aimed at enhancing the Company'’s integrated
production capacity from 6,68,900 MTPA to 7,40,750 MTPA approx. in line with our strategy of catering to growing
demand, improving operating efficienciesand gaining market share.

These capital projects are being financed through a combination of internal accruals and external borrowings,
including financial facilities aggregating to Rs. 125 crores availed from our lenders.,. It is noteworthy to mention that
the Company made significant progress in diversifying its funding base with the induction of new lenders, viz.,
Poonawalla Fincorp Limited,Indian Overseas Bank and Cosmos Co-operative Bank Limitedin addition to our mainand
extantbankers, KotakMahindraBank Limited.

Credit Rating

In May 2024, CRISIL Ratings Limited upgraded the Company’s long-term bank facilities rating from CRISIL BBB-
/Positive to CRISIL BBB/Stable and assigned a rating of CRISIL A3+ to its short-term bank facilities. The rating was
valid untilMarch 31,2025.

Further, in June 2025, CRISIL Ratings Limited reviewed the aforesaid ratings and reaffirmed the long-term rating at
CRISILBBB/Positive and the short-termrating at CRISILA3+. These ratings are valid until March 31, 2026. Consistent
improvement in ratings are a result of our continued profitability and prudent balance sheet and cash flow
management, governed by our owninternal Banking &Finance policy whichhasbeenin place over the past 3years.

The rating emphasizes the financial strength of the Company in terms of more reliable and less risky borrower and a
responsible financial behavior andincreasesalender’s confidencein our ability to fulfilits financial obligations.

The above rating continues to draw strength from the Management’s and Board’s experience, operational efficiency
by virtue of having an integrated plant, production of value-added products fetching higher margins, increasing
profitlevels prudentfinancialmanagementand continued derisking of allaspects of operations.

Change in Control and Nature of Business

Thereisnochangeincontroland nature of business activities during the period under review.

Technological Advancements

As part of our ongoing commitment to digital transformation, your company has made significant strides in
leveraging emerging technologies and global best practices. This year marked the smooth and successful operation
of the SAPS/4HANA system across core business modules—Financial and Controlling (FICO), Materials Management
(MM), Sales and Distribution (SD), Production Planning - Quality Management (PPQM), Plant Maintenance (PM) and
Project System (PS).

The SAP- GO, LIVE has enabled seamless access to real-time dashboards and visual analytics of sales, production,
quality, revenue and finance. Our company has successfully completed the procurement and deployment of a Cloud
Storage Backup Solution, migrating the entire server backup infrastructure to the cloud. This strategic move
ensuresdataresilience, fasterrecovery, andreduced downtime, thereby supporting business continuity.

To strengthen cybersecurity and mitigate emerging digital threats and to enhance our regulatory compliance, our
company has implemented several measures, including regular vulnerability assessments and penetration tests,
security audits, employee training on best practices and the adoption of advanced technologies such as encryption
and multi-factor authenticationand secure access protocols.
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Awards and Accolades

Continuing its legacy of excellence, the Company was honoured with multiple prestigious awards during the
financial year 2024-25, recognizing its strong commitment to operational excellence, organizational culture, health
and safety, and sustainable development. Notable accolades include the Kutch Business Excellence Award in
Manufacturing - Large Corporationand the Award for Excellence in OHSE Practices etc. Our company has ranked first
insteel sector for Energy Conservation Award at nationallevel.

Future Outlook

The Company has set a clear roadmap for FY 2025-26 with the objective of achieving an average sales target of
20,000 MT per month by year-end. To support this growth, a focused strategy has been adopted across multiple
dimensions including channel expansion, capacity utilization, geographic penetration, digitalization, stakeholder
engagement, branding, exhibitions, andinstitutional outreach.

On the distribution front, the Company aims to strengthen its channel network by expanding the number of
distributors to 18 by March 2026, while simultaneously enhancing its dealer base to 220 dealers during the same
period, with a longer-term vision of crossing 300+ dealers in FY 2026-27. This expansion will ensure deeper market
coverage and stronger retail penetration.

In keeping with our strategy of accessing new markets and increasing market share, the Company launched a new
rolling facility near Anmedabad, with a capacity of 4,000 MT per month, which is being scaled up for optimal
utilization, with a target to reach 100% by March 2026. This development will help us build market share and
awarenessinthelucrative urban markets around Ahmedabad.

Geographic expansion is another core focus, with surveys already initiated in Rajasthan and Mumbai. The Company
plans to establish arobust distributor-dealer network in these regions during FY 2025-26, thereby building regional
presence and unlocking incremental volume growth. In parallel, significant steps are being taken to strengthen
digitalization and customer relationship management through the development of a dedicated CRM portal. This
platform will empower distributors and dealers with seamless order booking, tracking, and support while also
providing real-time access to schemes, sales data, and performance metrics, fully integrated with the Company’s
internal systems for enhanced operational decision-making.

The Company is focused on demand-generation and is launching an Influencer Portal designed to engage directly
with architects, engineers, and contractors, thereby creating sustainable associations with key technical
stakeholders. Further, a robust branding strategy is being executed, with the appointment of a reputed and
established Mumbai based agency, to build mass awareness at the retail and consumer level while also engaging
targeted audiences such as contractors, builders, and infrastructure players. The Company will also actively
participate in building material exhibitions and expos to strengthen brand equity, showcase its capabilities, and
improve visibility inthe marketplace.

The Company is strategically focusing on institutional and government business by securing necessary approvals
from key government departments to participate in public sector and institutional projects. This initiative is
expected to enhance the Company’s credibility and open avenues for tapping into large-volume demand
opportunitiesintheinfrastructure and construction sectors.

With these comprehensive initiatives aimed at scaling volumes, strengthening distribution, optimising capacity,
driving digital transformation, engaging stakeholders, enhancing brand presence and the creation of an unique
brand personality, the Company is well-positioned to achieve its FY 2025-26 sales target of 20,000 MT per month
andlay astrong foundationforaccelerated growthto 30,000 MT per monthinFY2026-27.

Human Resources

Pursuit of excellence through people is the core ideology of HR at SPSIL, we have found strength in our people to
leverage human resources as a source of competitive advantage. We have an environment which welcomes and
support individuals from diverse ethnic and cultural backgrounds. Our aim is to create a workplace where all
employees feel valued, respected, and supported in their careers. Encouragement of participation continues with
the Company actively supporting our Suggestion Scheme foremployees.
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We are committed to fostering learning and development as key drivers of employee growth and the achievement of
strategic goals. Our training programs cover a wide range of areas, including technical, functional, and behavioral
aspects, ensuring a holistic approach to development. Through collaboration between employees and managers,
weidentify training needs that align withindividual and organizational growth objectives, empowering our workforce
toadapttoindustry demandsanddriveinnovation.

During the year, the company has conducted various programmes for training, development and learning of
manpower.

Our company has taken anumber of measures toimprove performance managementand performance cultureinthe
company through policy interventions and improvement of systems and processes which includes enhancing
transparency and objectivity of HR processes, adoption of competency-based HR tools, improving speed and
efficacy of HR service delivery through ITbased processesetc.

Employee engagement andloyaltyis a priority and schemes such as our Scholarship Scheme for Employees’ children
arebeingruntowardsthisend.

Health Safety and Environment(HSE)

At SPSIL, we are committed to ensuring a safe, healthy, and sustainable workplace for employees, contractors,
visitors, and communities impacted by our operations. Our approach is anchored in compliance with global
Occupational Health & Safety (OHS) standards, ISO 45001 framework, and applicable statutory requirements.

Key Initiatives & Commitments

- Development of a safety-first culture where all employees and contractors take ownership of their safety and
thatofothers.

- Itis noteworthy to mention that in the FY 2025-26, the Company created a new and senior position - General
Manager Safety & Housekeeping to focus exclusively onthese 2 high priority areas.

« Implementation of robust OHS management systems across sites, with regular risk assessment, monitoring,
andreporting.

- Leadershipaccountability through policies, training, supervision, and periodic review of performance metrics.

« Continuous engagement with employees, contractors, and stakeholders through training, awareness
programmes (Safety Week, Environment Day, Fire & Electrical Safety Week, etc.), and safety observation
initiatives.

« Strengthened Contractor Safety Management Program to ensure compliance, evaluate performance, and
embed systemic corrective actions.

+ Launch of specialized training modules (Working at Height, PPE, Safe Work Practices) and Safety Champion
Certificationforline managersto benchmarkagainstglobal best practices.

- Commitment to consultation and participation of workers in decision-making, with action plans to address risks
andemergency preparedness.

Performance Goals

+ Periodic settingand monitoring of OHS targets for continuousimprovement.

- Effective deployment of resources to eliminate hazards, reduce risks, and improve health & safety performance
acrossthevaluechain.

- Strengthening of Safety Observation processes and mandatory leadership shop-filoor walks to proactively
identify and correct unsafe conditions.

14



Annual Report 2024-2025

ESG Goals- Air emissions, Water and Waste Management

SPSIL remains committed to advancing its sustainability vision by reducing its environmental footprint through
robust measures on air emissions, wastewater management, and waste utilization. Recognizing the challenges of
beinginacarbon-intensive sector, the Company has adopted best available technologies and stringent practices to
control emissions. Electrostatic Precipitators, Cyclone Separators, Bag Filters, and Dust Collectors are installed
across operations to mitigate air pollution, while fixed and mobile water sprinkling systems are deployed within the
plant and surrounding villages to control fugitive dust. Advanced monitoring infrastructure, including 24x7
Continuous Emission Monitoring Systems (CEMS) and a Continuous Ambient Air Quality Station (CAAQS), isin place
tomonitor air quality parametersinreal time, with data seamlessly connected toregulatory servers.

Onthe waterfront, the Company continues to maintain Zero Liquid Discharge (ZLD). Industrial effluents are treated
in Effluent Treatment Plants (ETP) and reused in sponge iron processes, horticulture, and dust suppression, while
domestic wastewater is treated in Sewage Treatment Plants (STP) for reuse in plantation and industrial purposes.
SomePlans are alsointhe pipeline tointegrate wastewater from the colony, currently managed through septic tanks
andsoakpits, intoanaugmented STP system.

Interms of solid waste, SPSILhas adopted anintegrated waste management strategy focused on prevention, reuse,
recycling, and responsible disposal. The Company is committed to managing waste in an environmentally friendly,
socially responsible, and techno-commercially viable manner to ensure minimal disposal, reduced pollution, and
optimal utilization of resourcesinthe steelmanufacturing process.

Through these collective initiatives, SPSIL continues to strengthen its ESG commitments by reducing carbon
emissions, conserving water, promoting circular resource use, and aligning with global sustainability standards.

Share Capital

The Authorised Share Capital of the Company is ¥ 500,00,00,000 (Rupees Five Hundred Crores only) divided into
30,00,00,000 (Thirty Crore) Equity Shares of Rs.10/- each and 2,00,00,000 (Two Crore) Non-cumulative
Redeemable Preference Shares ofRs.100/-each,;

The Company’s paid-up equity share capital as at 31 March, 2025 remained at 2134,21,56,850 comprising of
13,42,15,685 (Thirteen Crore Forty-Two Lakhs Fifteen Thousand Six Hundred Eighty-Five) equity shares of 10/- each
whereas the paid-up preference share capital of the Company for the financial year endingMarch 31, 2025 was Nil.

Dividend

Your Board of Directors does not recommend any dividend for the year under review.

Transfer to Reserve

The Company does not propose transferringanyamounttoReserves forthe yearunderreview.

Directors and KMP

The Company has Key Managerial Personnel’s as per requirements of section 203 of the Companies Act, 2013
(hereinafter shall be referred as ‘the Act’). During the year under review, following changes took place in the
compositionofthe Board of Directors:

Re-appointment of Managing Directorand Whole Time Director:

1.Mr. Davesh Khandelwal (DIN: 02997266) was appointed as the Managing Director of the Company for a period of
one year w.e.f February 01, 2024. Based on the recommendation of the Nomination and Remuneration Committee,
the Board at its meeting held on January 31, 2025, re-appointed Mr. Davesh Khandelwal (DIN: 02997266) as the
Managing Director for a further period of one-year effective from February 01, 2025, subject to approval of the
shareholders.
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Further, On February 15, 2025, the Shareholders of the Company approved the re-appointment of Mr. Davesh
Khandelwal (DIN: 02997266) as aManaging Director of the Company for the above-mentioned tenure.

2.Mr. Vishesh Shahra (DIN: 00203546) was appointed as the Whole Time Director of the Company for a period of
three yearsw.e.fApril 02, 2022. Based on the recommendation of the Nomination and Remuneration Committee, the
Board at its meeting held on January 31, 2025, re-appointed Mr. Vishesh Shahra (DIN: 00203546) as the Whole Time
Director forafurther period of three yearsw.e.f. April 02, 2025, subject to approval of the shareholders.

Further, onFebruary 15, 2025, the Shareholders of the Company approved the re-appointment of Mr. Vishesh Shahra
(DIN: 00203546) as the Independent Director of the Company for the above-mentioned tenure.

Appointment

1.Mrs.Bhavna Goel (DIN: 00376727) was appointed as the Additional Non-executive Promoter Woman Director of the
Company w.e.f. April 02, 2024 subject to approval of members in the ensuing General Meeting and the Board of
Directors has recommended her confirmation for being appointed as the Director under the category of Non-
executive Promoter Woman Director inthe Annual General Meeting held on September 30, 2024.

Further, the Shareholders of the Company have confirmed her appointment as the Non-executive Promoter Woman
Director of the Company w.e.f. April 02, 2024 in the Annual General Meeting held on September 30, 2024.

Subsequently, the Board of Directors, at its meeting held on September 16, 2025, approved the proposal for change
indesignation of Mrs. Bhavna Goel from Non-executive Promoter Woman Director to Whole-time Director, subject to
the approval of the shareholders and the Central Government.

The shareholders of the Company, at the Extra-ordinary General Meeting held on October 14, 2025, approved her
appointment as the Whole-time Director of the Company with effect from September 16, 2025, subject to the
approval of the Central Government.The Company has filed Form MR-2 with the Ministry of Corporate Affairs on
November 8, 2025, and the same is pending for approval as on the date of thisReport.

2. Mr. Atul Bhatt (DIN: 07639362) was appointed as an Additional Director under the Independent Director category
ofthe Company w.e.f. August 18, 2025 which was subject to approval of membersin the ensuing General Meeting.
Further, the Shareholders of the Company have confirmed his appointment as the Independent Director of the
Company w.e.f. August 18, 2025 in the Extra-ordinary General Meeting held on October 14, 2025.

[Your Board is of the opinion that, that Mr. Atul Bhatt (DIN: 07639362) Possesses integrity, expertise and experience
(including the proficiency). ]

3. Mr. Ashok Kumar Garg (DIN: 07633091) was appointed as the Additional Director under the Independent Director
category of the Company w.e.f. August 18, 2025 which was subject to approval of members in the ensuing General
Meeting.

Further, the Shareholders of the Company have confirmed his appointment as the Independent Director of the
Company w.e.f. August 18, 2025in the Extra-ordinary General Meeting held on October 14, 2025.

Your Board is of the opinion that, that Mr. Ashok Kumar Garg (DIN: 07633091) Possesses integrity, expertise and
experience (including the proficiency).

Re-appointment of Director retiring by rotation at ensuing Annual General Meeting

In terms of the provisions of the Companies Act, 2013, Mr. Vishesh Shahra (DIN: 00203546), Whole Time Director of
the Company, retires at the ensuing AGM and being eligible, seeks re-appointment. The necessary resolution for re-
appointment of Mr. Vishesh Shahra forms part of the Notice convening the ensuing AGM scheduled to be held on,
November 29, 2025.
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Independent Director’s Declaration

The Independent Director (s) have given declarations that they meet the criteria of independence as laid downunder
Section149(6) of the Companies Act 2013.

In the opinion of the Board, there has been no change in the circumstances which may affect their status as
Independent Directors of the Company and the Board is satisfied of the integrity, expertise, and experience
(including proficiency in terms of Section 150 (1) of the Act and applicable rules there under) of all Independent
Directors onthe Board. In terms of Section 150 read with Rule 6 of the Companies (Appointment and Qualification of
Directors) Rules, 2014, Independent Directors of the Company have undertaken requisite steps towards the
inclusion of their names in the data bank of Independent Directors maintained with the Indian Institute of Corporate
Affairs.

Board Evaluation

Pursuant to the provisions of the Act and on the recommendation of Independent Director (s), the Board has carried
outanannual performance evaluation ofits own performance, its Committees and the Directors.

A structured questionnaire was prepared after taking into consideration inputs received from the Directors,
covering various aspects of the Board’s functioning such as appropriate composition of the Board, manner in which
Board Meetings are conducted, adequate information to the Board Members to consider the matter, overall
effectivenessof the Boardetc.

A separate exercise was carried out to evaluate the performance of individual Directors, who were evaluated on
parameters such as preparedness for the Board Meetings, utilization to their knowledge, experience & expertise,
new ideas/insightsonbusinessissuesetc.

A separate exercise was carried out to evaluate the Committees of the Board, which were evaluated on parameters
suchasobjectives of the Committee are well defined, Committee is delivering on the defined objectives, Committee
hastherightcompositiontodeliveritsobjectives, etc.

Policy on Director’s Appointment and Remuneration

The Board on the recommendation of the Nomination & Remuneration Committee, framed a policy for selection and
appointment of Director(s), Senior Management Personnel and their remuneration. The salient features of the
Policy are as follows:

- Itactsasaguideline for mattersrelating to appointment, remuneration, removal and evaluation of directors, Key
Managerial Personneland Senior Management Personnel.

- It contains guidelines for determining qualifications, positive attributes of directors, and independence of a
Director. Itlays downthe criteria for Board Membership and the approach of the Company to board diversity.

- It lays down the criteria for determining the independence of a director, in case of appointment of an
IndependentDirector.

- Itlays down the parameters based on which payment of remuneration (including seat fees and remuneration)
should be made to Independent Directors (IDs) and Non-Executive Directors (NEDs).

It lays down the parameters based on which remuneration (including fixed salary, benefits and perquisites,
bonus / performance linked incentive, commission, retirement benefits) should be given to whole-time
directors, KMPs and Senior Management.

During the year under review there were no changes in the Policy and the same is available on the website of the

Company athttps://spsil.in/wp-content/uploads/2025/08/NRC-Policy.pdf

The composition of the Nomination & Remuneration Committee has complied with the requirements of the

provisions of Section 178 of the Companies Act, 2013.

17



Annual Report 2024-2025

BOARD MEETINGS

During the year under review, seven Board Meetings were held on April 2, 2024, May 20, 2024, September 6, 2024,
September 23, 2024, January 17, 2025, January 31,2025 and March 29, 2025.

Theintervening gap between the two Meetings was withinthe period prescribed under the CompaniesAct, 2013.
Number of Board Meetings attended by Directors during the year under review isas under:

Name of Directors No. of Board Meetings No. of Board
entitled to attend Meeting Attended
Mr. Vishesh Shahra 7 7
Mrs. Bhavna Goel 7 2
Mr. Davesh Khandelwal 7 7
Mr. Aditya Upadhyay 7 7
Mr. Nilesh Gupta 7 7
Audit Committee
The constitution of the Audit Committee was asunder:
1.Mr. Aditya Upadhyay - Chairperson
2.Mr.NileshGupta -Member
3.Mr.DaveshKhandelwal -Member

There are no recommendations of the Audit Committee which have not been accepted by the Board during the
periodunderreview.

During the year Six Audit Committee Meetings were held on April 2, 2024, May 20, 2024, September 6, 2024,
September 23,2024, January 17,2025, January 31, 2025.

Number of Audit Committee Meetings attended by Directors during the year underreviewisasunder:

. No. of Audit Committee No. of Audit Committee
Name of Directors Meetings entitled to attend Meeting Attended
Mr. Aditya Upadhyay 6 6
Mr. Davesh Khandelwal 6 6
Mr. Nilesh Gupta 6 6

Nomination And Remuneration Committee

The constitution of the Nomination & Remuneration Committee (NRC) was as under:

1.Mr. Aditya Upadhyay -  Chairperson
2. Mr. Vishesh Shahra - Member
3. Mr. Nilesh Gupta - Member

During the year under review, two meetings of Nomination and Remuneration Committee were held on April 02, 2024
andJanuary 31,2025.

Number of Nomination and Remuneration Committee Meeting attended by Directors during the year under review is
asunder:
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No. of NRC Meetings No. of NRC

Name of Directors entitled to attend Meeting Attended
Mr. Aditya Upadhyay 2 2
Mr. Vishesh Shahra 2 2
Mr. Nilesh Gupta 2 2

Executive Committee

During the year under review, six Executive Committee Meetings were held on June 5, 2024, June 19, 2024,
September 12,2024, December 19, 2024, January 13, 2025 and February 17, 2025.

Number of Executive Committee Meeting attended by Directors during the year under review isas under:

. No. of Executive Meetings No. of Executive Committee
Name of Directors entitled to attend Meeting Attended
Mr. Davesh Khandelwal 6 6
Mr. Vishesh Shahra 6 6

Directors’ Responsibility Statement

Pursuant tothe provisions of Section 134 ofthe Act, your Directors confirmthat:

a.inthe preparation of the annual accounts for the year ended March 31, 2025, the applicable accounting standards
had been followed along with proper explanationrelating to material departures, if any;

b. the accounting policies had been selected and applied consistently and made judgments and estimates that are
reasonable and prudent so as to give a true and fair view of the state of affairs of the Company at the end of the
Financial Year onMarch 31,2025 and of the profit of the Company for that period,;

c. proper and sufficient care had been taken for the maintenance of adequate accounting records in accordance
with the provisions of the Companies Act, 2013 for safeguarding the assets of the Company and for preventing and
detecting fraudandotherirregularities;

d.theannualaccountshadbeen prepared onagoingconcernbasis;

e. proper systems to ensure compliance with the provisions of all applicable laws were in place and were adequate
andoperating effectively.

Internal Control System

The Company has adequate internal control systems over the affairs of the Company during the year under review.
The Company continues to employ the reputed firm Mahajan & Aibara as internal auditors, reporting independently
totheBoard.

Whistle Blower / Vigil Mechanism Policy

Your Company has formulated a mechanism called ‘Whistle Blower / Vigil Mechanism Policy’ for directors and
employees to report to the management instances of unethical behavior, actual or suspected fraud or violation of
the Company’s Code of Conduct and provided a framework to protect employees wishing to raise a concern about
seriousirregularities withinthe Company.

The policy permits all the directors and employees to report their concerns to the Competent Authority, Company
Secretary of the Company and if the Whistle Blower believes that there is a conflict of interest between the
Competent Authority and the Whistle Blower, he/she may send his/her protected disclosure directly to the
Chairman of the Audit Committee.

The policy with the name and address of the Competent Authority, Company Secretary of the Company and
Chairman of the Audit Committee has been available to the employees of the Company and during the year under
review there were no changes in the Policy and the same is available on the website of the Company at
https://spsil.infwp-content/uploads/2025/08/Vigil-Mechanism-Policy.pdf
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Related Party Transactions

During the year under review, all the contracts or arrangements or transactions entered by the Company during the
financial year with the related parties referred in section 188(1) of the Companies Act, 2013 and the Rule 15 of the
Companies (Meetings of Board and its Powers) Rules, 2014 are on arm’'s length basis and in the ordinary course of
business. However, transactions entered by the company are material in nature and therefore it is required to attach
Form AOC-2as “Annexure E” along with the Boards Report.

Corporate Social Responsibility

During the period under review, SPSIL concentrated its CSR efforts on key areas Education and Sports, Health,
eradication of poverty and Environmental Sustainability. These projects aligned with Schedule VIl of the Companies
Act, 2013 and are designed to maximize social impact. Your Company firmly believes that the commitment towards
playingadefiningrole in the development of its stakeholders extends to uplifting lives of the marginalized segments
of the society, livinginand around its areas of operation. SPSILunderstands its responsibility towards betterment of
the society by way of CSR. The Company makes sure towards fulfilling this responsibility with full of dedication and
determination to make sure that it willimpact positively in all aspects of the society. During the financial year 2024-
25, SPSILhas spent 2 0.37 Crores mainly inthe areas of Education, Health &Environmental Sustainability, eradication
of hunger, poverty and malnutrition and promoting health care including preventive health care.

The company has formulated Corporate Social Responsibility (CSR) Policy, which is also available on the website of
the company https://spsil.infwp-content/uploads/2025/08/CSR_Policy_Shreeyam-Power.pdf.

The annual report on CSR activities in accordance with the Companies (Corporate Social Responsibility Policy)
Rules, 2014, isappendedas ‘Annexure -A” to thisreport.

Auditors and their Report

(a) Statutory Auditors:

Pursuant to the provisions of Section 139 of the Companies Act, 2013 read with the Companies (Audit and Auditors)
Rules, 2014, the members of the Company in their 26th Annual General Meeting (AGM) held on November 30, 2021
had appointed M/s. B. K. Khare and Company, Chartered Accountants (FRN: 105102W), Mumbai, to hold office from
the conclusionof 26th AGMtill the conclusion of 31st Annual General Meeting of the Company.

During the year under review M/s. B. K. Khare and Company, Chartered Accountants (FRN: 105102W), Mumbai has
resigned from the position of statutory auditor w.e.f. December 19, 2024 resulting into a casual vacancy in the office
of statutory auditor of the Company.

Pursuant to the provisions of Section 139(8) of the Companies Act, 2013, on the recommendation of Audit
Committee, the Board has appointed M/s. MSKC and Associates LLP, Chartered Accountants (FRN:
001595S/S000168) as the Statutory Auditor of the Company for the Financial year 2024-25 which was subject to
approval of members.

Further, on February 15, 2025, the Shareholders of the Company approved the appointment of M/s. MSKC and
Associates LLP, Chartered Accountants (FRN: 001595S/S000168) as the Statutory Auditor of the Company for the
Financial year 2024-25 and they shall hold office until the conclusion of 30th Annual General Meeting of the
Company.

The Board of Directors has recommended appointment of M/s. MSKC and Associates LLP, Chartered Accountants
(FRN: 001595S/S000168) as the Statutory Auditor of the Company for a period of five years from the conclusion of
30th AGM till the conclusion of 35th Annual General Meeting of the Company. The proposal for appointment of
Statutory Auditoris setoutinltemno. 3 of the Notice of AGM.

The Standalone and Consolidated Auditors’ Report and the notes on financial statement for the year 2024-25
referredtointhe Auditor's Report are self-explanatory and does not contain any qualification, reservation or adverse
remark, therefore, do not call for any further comments.

The auditors have not found any fraud as required to be reported by them under section 143(12) to the Central
GovernmentduringtheFinancial Year 2024-25.
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(b) Cost Auditors:

Your directors on the recommendation of the Audit Committee has appointed M/s. M. Goyal & Co., Cost Accountants
(FRN: 000051), to audit the cost accounts of the Company for the financial year 2025-26 on a remuneration of 2
55,000/-plus GST as required under the Companies Act, 2013. The remuneration payable to the cost auditor is
required to be placed before the Members in a general meeting for their ratification. Accordingly, a Resolution
seeking Member’s ratification for the remuneration payable to M/s. M. Goyal & Co., Cost Auditors is included in the
Notice conveningthe Annual General Meeting and recommend passing theresolution.

The Cost Audit Report for the Financial Year ended March 31, 2024 has been furnished to Central Government vide
SRNN06601512dated October 24, 2024.

(c) Secretarial Auditor

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014, the company has appointed M/s. D.K. Jain & Co., Practicing
Company Secretaries (Firm Reg. No. S2003MP064600; FCS 3565; CP 2382) to undertake the Secretarial Audit for
the year, 2024-25. The Report of the Secretarial Auditors in Form MR-3 is annexed herewith as “Annexure B” of this
report.

The Secretarial Audit Report does not containany qualification, reservation or adverse remark or disclaimer.
TheBoard of Directors at their Meeting held on September 16, 2025, have re-appointed M/s.D.K. Jain &Co., Practicing
Company Secretaries (Firm Reg. No. S2003MP064600; FCS 3565; CP 2382) to undertake the Secretarial Audit for
theFinancial Year 2025-26.

(d) Disclosure of frauds against the Company:

The auditors have not found any fraud as required to be reported by them under section 143(12) to the Central
Government during the year 2024-25. Further that, there were no instances of fraud, other than those which are
reportable to the Central Government covered under section 134(3) (ca) of the Companies Act, 2013.

Energy Conservation, Technology Absorption and Foreign Exchange Earnings and Outgo.

The information on conservation of energy, technology absorption and foreign exchange earnings and outgo
stipulated under Section 134(3) (m) of the Act read with Rule 8 of the Companies (Accounts) Rules, 2014, is annexed
herewithas “Annexure-C".

Development and Implementation Of Risk Management Policy of the Company

The Company is in the process of instituting a Risk Management Committee, even though not mandatory, to
facilitate and monitor arobustRiskldentificationand management policy, in2025-26.

Extract of Annual Return

Thedraft Annual Return as required under Section 92(3) and Section 134(3) (a) of the Companies Act, 2013 read with
Rule 12(1) of the Companies (Management and Administration) Rules, 2014 is available on the Company’s website at
https://spsil.infannual-return/ The same shall be filed to Registrar of Companies after Annual General Meeting to be
heldon29thNovember, 2025.

Particulars of Loans, Guarantees or Investments

Your company has not provided any Guarantee or Security to any other body corporate during the year under review.
However, the company has made an investment in its wholly owned subsidiary and acquired the Compulsory
Convertible Debentures of the Wholly Owned Subsidiary Company and is within the limit as prescribed under the
provisions of Section 186 of the Act. Details of the same are provided in the relevant sections of the Financial
Statementsenclosedwiththisreport.
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Whistle Blower Policy/ Vigil Mechanism

In accordance with the provisions of Section 177 (9) and (10) of the Companies Act, 2013, and Rule 7 of the
Companies (Meetings of Board and its Powers) Rules, 2014, the Company has implemented a comprehensive
Whistle Blower Policy. This policy establishes arobust vigilmechanism that encourages and empowers Directors and
employeestoreportinstances of illegal activities, unethical behavior, actual or suspected fraud, or violations of the
Company’s Code of Conduct or Ethics Policy. The policy also ensures adequate safeguards against victimization of
individuals who utilize the mechanism and provides direct access to the Chairman of the Audit Committee in
exceptional cases.

During the year under review, no protected disclosures relating to any reportable matters, as defined under the Vigil
Mechanism and Whistle Blower Policy, were received by the Company. The Whistle Blower Policy is available on the
Company'swebsite at https://spsil.infwp-content/uploads/2025/08/Vigil-Mechanism-Policy.pdf

Subsidiaries, Joint Ventures and Associate Companies

The Company has only one subsidiary as on March 31, 2025. During the year under review, the Board of Directors
reviewed the affairs of its wholly owned subsidiary. There has been no material change in the nature of the business
ofthe subsidiary.

The Company has, in accordance with Section 129(3) of the Act, prepared Consolidated Financial Statements of the
Company andits subsidiary which form part of thisReport.

Thereportonthe performance and financial position of subsidiary and salient features of their Financial Statements
forming part of the consolidated financial statements in the prescribed Form AOC-1is annexed with the Report as
‘Annexure-D".

Pursuant to the provision of section 136 of the Companies Act, 2013, the Audited standalone and consolidated
financial statements of the company for the financial year ended 31st March 2025 along with relevant documents
and separate audited financial statements in respect of subsidiaries are available on the website of the Company at
https://spsil.infannual-report/.

Deposits

Your Company did not accept any deposit fromthe Public during the yearunderreview.

Insurance

The Company’sassetsare adequatelyinsured duringthe yearunderreview.

Particulars of Internal Committee and Complaints Received under Sexual Harassment of
Women at Workplace (Prevention, Prohibition And Redressal) Act, 2013

The company has complied with provisions relating to the constitution of Internal Complaints Committee under the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. Internal Complaints
Committee (ICC) has been set up to redress complaints received regarding sexual harassment. All employees
(permanent, contractual, temporary, trainees) are covered under this policy. The summary of complaints received
anddisposedduringthefinancial yearis asfollows:

Total Complaints New complaints . . Total Complaints Total number of
. . . Complaints Disposed . R .
outstanding as of received during during the vear 202425 outstanding Complaints pending for
01/04/2024 the year 2024-25 gthey as of 31/03/2025 more than 90 days
0 0 0 0 0

Since, there was no complaint received during the year which is appreciable as the management of the company
endeavor efforts to provide safe environment for the female employees of the company.
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Total Strength of the Employeesason 31stMarch, 2025 is as follows:-

Particulars Permanent Total
Male 771 771
Female 9 9
Transgenders 0 0]

Statement Related to Compliance of the Maternity Benefit Act, 1961

The company is in full compliance with all the provisions and regulations set forth in the Maternity Benefit Act, 1961.
We are committed to upholding the rights and welfare of our female employees, ensuring they receive all the benefits
and protections mandated by thisimportantlegislationincluding their hygiene, etc.

Human Resources and Industrial Relations

Your Director’s wishes to place on record their deep appreciation towards employees at all levels for their all-round
efforts, dedication, commitment and loyal services during the period under review. The Company is privileged to
have an excellent pool of human resources working with it. Communication exercises are treated as a continuous
process to keep the employees informed of the challenges being faced by the Company and also motivate them to
take up higherresponsibilities, in tune with the requirements of the Company.

During the period under review, the Company maintained healthy, cordial and harmonious industrial relations at all
levels. Your Directors wish to place on record their appreciation of the co-operation, valuable contributions,
enthusiasm and unstinting efforts made by the employees and workers of the Company at all levels in the
organization.

Particulars of Employees

During the year under review, the provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 were not applicable to the
Company.

A statement of top 10 employees in terms of remuneration drawn as per rule 5(2) read with rule 5(3) of Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 as amended, is annexed with the report as
‘Annexure-F”.

As per the requirement of the Rule 5(2) of the Companies (Appointment and Remuneration of Managerial Persons)
2014, the company is required to make disclosure in the form of a statement relating to employee drawing
remunerationinexcessofRs. 8.50 Lakhs per month or Rs.102.00 Lakhs per annum. The details are below:
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Name

Designation of Employee

Remuneration Received (in Crores)

Nature of employment

Qualification &
Experience of the Employee

Date of commencement
of employment

Age

Past Employment Details

% of the Equity shares held by
the Employee in the Company

Name of Director or Manager of the
Company, relative of such Employee

Mr. Vishesh Shahra
(DIN: 00203546)

Whole-Time Director

1.02 Crores

Contractual

BBA (UK) and B.com having rich and
vast experience of more than
1decade in manufacturing
and commodity trading.

April 2,2019

42 years

NSIL Exports Private Limited

1.93%

Mrs. Bhavna Goel, Non-Executive

Directoris animmediate
relative of Mr. Vishesh Shahra.
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Mrs. Bhavna Goel
(DIN: 00376727)

Director

1.44 Crores

Contractual

MBA Finance and B.com havingrich
and vast experience of more
thantwo decadesin manufacturing
andinternational trading of steel products

April 2,2024

50years

10.10%

Mr. Vishesh Shahra, Whole Time Director
of the Company is animmediate
relative of Mrs. Bhavna Goel.
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Material Changes and Commitments

There are no material changes affecting the financial position of the Company, between the end of the financial year
oftheCompanyi.e.March 31,2025 and the date of thisreport.

Significant and Material Orders

There are no significant and material orders passed by the regulators or courts or tribunals impacting the going
concernstatus of the Company and the Company’s operationsinfuture.

Internal Financial Controls

The Company has internal control systems commensurate with the nature of its business, the size, and complexity
ofitsoperationsand suchinternal financial controls with reference to the Financial Statements are adequate.

CostRecords

The Cost records and accounts specified by the Central Government under sub-section (1) of section 148 of the
CompaniesAct, 2013 are made and maintained by the Company.

The details of application made or any proceeding pending under the insolvency and bankruptcy code, 2016
(310f2016) duringthe yearalong withtheir status as at the end of the financial year.

During the year under review, there were no application made or any proceeding pending under the Insolvency and
Bankruptcy Code, 2016.

The details of difference between the amount of the valuation done at the time of one time settlement and
the valuation done while takingloan from the banks or financial institutions alongwith the reasons thereof.

During the year under review, the Company has not undertaken any loans/one-time settlement with the banks or
financialinstitutions.

Secretarial Standards

The Company has in place proper systems to ensure compliance with the provisions of the applicable Secretarial
Standards issued by The Institute of Company Secretaries of India and such systems are adequate and operating
effectively.

Cautionary Statement

Statements in the Board's Report describing the Company’s objectives, expectations or forecasts may be forward-
looking within the meaning of applicable securities laws and regulations. Actual results may differ materially from
those expressed in the statement. Important factors that could influence the Company’s operations include global
and domestic demand and supply conditions affecting selling prices of finished goods, input availability and prices,
changesin government regulations, tax laws, economic developments within the country and other factors such as
litigationandindustrial relations.
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General

Your directors state that during the year under review:

1. The Company has not issued shares (including sweat equity shares) to employees of the Company under any
scheme.

2. There is no requirement to conduct the valuation by the bank and Valuation done at the time of one-time
Settlementduringthe period underreview.

3. Neither the Managing Director nor the Whole-time Directors receive any remuneration or commission from its
subsidiary.

4. There are no voting rights exercised by any employee of the Company pursuant to section 67(3) read with the
Rule 16 of the Companies (Share Capitaland Debenture) Rules, 2014.

5. YourCompanyhasnotdeclaredandapproved any Corporate Actionviz dividend, mergers and de-mergers, split.

6. TherewerenorevisionsintheFinancial StatementandBoard’sReport.

Acknowledgement

Your Board expresses its deep sense of gratitude and would like to place on record deep appreciation to all the
stakeholdersincluding customers, business partners, vendors (bothinternational and domestic), bankers, financial
institutions and associates for all the supportrendered during the year.

Your Board expresses their sincere appreciation for the continued co-operation and support extended to the
Company by the Central Government, the Gujarat Government, Regularity Authorities, Municipal Authorities and
localauthoritiesinareas where we are operationaland communities atlarge.

Your Board is deeply grateful to our investors and shareholders for the confidence and faith that has beenreposedin
us.

The Board acknowledges, appreciates and values the unwavering efforts by the employees, workmen and staffs
including the Management headed by the Executive Directors who have worked together as a team and overall
challengingenvironment.

The Board also appreciates the Independent Directors and the Non-Executive Directors of the Company for their
contribution by way of strategic guidance, sharing of knowledge, experience and wisdom, which helps your
Company totake therightdecisionsinachievingits business goals.

Forandon behalfof the Board

Place: Gandhidham Vishesh Shahra Davesh Khandelwal
Date: 28.11.2025 (Chairman and Whole-Time Director) (Managing Director)
(DIN: 00203546) (DIN 02997266)
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Annexure - Ato Board’s Report

Annual Report on Corporate Social Responsibility Activities

1.Briefoutline of the CSRPolicy of the Company.

Your Company believes that responding to the needs of the people, benefiting communities and protecting the
environment will ultimately lead to the goal of sustainable progress of the larger community. Your company
recognizes that its business activities have direct and indirect impact on society. The Company strives to integrate
its business values and operations in an ethical and transparent manner to demonstrate its commitment to
sustainable development and to meet the interests of its stakeholders. The activities undertaken will be within the
broad framework of Schedule VIl of the Companies Act, 2013. A responsible business is expected to not only take
care of its stakeholders but also to engage and contribute meaningfully towards improving the quality of life of the
communities and environmentin which it operates. SPSIL follows the Board approved CSR Policy whichisin line with
requirements of CompaniesAct, 2013.

2.Composition of CSR Committee:

Number of meetings of CSR

N f Direct Designation / Number of meetings of CSR Committee attended
ame ot Director Nature of Directorship Committee held during the year .
during the year
Mr. Davesh Khandelwal Executive Chairman 1 1
Mr. Vishesh Shahra Executive Member 1 1

Non-executive,

Mr. Aditya Upadhyay Independent Member

3.Web-link where Composition of CSR committee, CSR Policy and CSR Projects approved by the Board
are disclosed on the website of the Company:

Composition https://spsil.in/wp-content/uploads/2025/08/CSR_Policy_Shreeyam-Power.pdf
CSR Policy https://spsil.in/wp-content/uploads/2025/08/CSR_Policy_Shreeyam-Power.pdf

4. Provide the executive summary alongwith weblink of impact assessment of CSR
projects carried out in pursuance of sub rule (3) of Rule 8 if applicable - Not Applicable

5.(a) Average net profit of the company as per sub-section (5) of section 135: Nil
(b) 2% of average net profit of the company as per section 135 (5):Nil
(c) Surplusarising out of the CSR projects or programmes or activities of the previous financial years. Nil
(d) Amount required to be set off for the financial year, ifany 0.52 Crores
(e) Total CSRobligation for the financial year (5b+5c-5d) (0.52) Crores

6. (@) Amount spenton CSRProjects (Both Ongoing Projectsand Other thanOngoing Project): ¥ 0.37 Crores
(b) Amount spentin Administrative Overheads. :30.00Crores
(c) Amount spentonimpact Assessment, ifapplicable.  :NA
(d) Totalamount spent for the Financial Year (a+b+c) :30.37Crores
(e) CSRamount spentorunspent for the financial year:
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Total
Amount
Spent for
the
Financial
Year
(inCrores.)

0.37

Amount Unspent (in Crores.): Nil

Total Amount transferred to
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Amount transferred to any fund

Unspent CSR Account as specified under Schedule VIl as per
per section 135(6). second proviso to section 135(5).
Amount Date of transfer = Name of the Fund Amount Date of transfer
N.A. N.A. N.A. N.A. N.A.

(f) Excess amount for set off, if any: 0.89 Crores

SI. No. Particular
(i) Two percent of average net profit of the company as per section 135(5)
(ii) Total amount spent for the Financial Year
(i) Excess amount spent for the financial year [ (ii)- (i) ] including Rs. 0.52 Crores
tm excess spent in previous years)
. Surplus arising out of the CSR projects or programmes or activities
(iv) of the previous financial years, if any
(v) Amount available for set off in succeeding financial years [(iii) - (iv) ]

7. Details of Unspent CSR amount for the preceding three financial years:

S No. II:-reced.lnlg Amoufnt Balance _Amouni.: Sper.\t Amount transferred to any
inancia transferred _amount in the Financial fund specified under
Year toUnspent  inUnspent Year

1. 2021-22

2. 2022-23

3. 2023-24
Total

schedule VIl as per section

CSRaccount CSR 135(6), if any

u/s 135(6) Account u/s
135(6)

Amount Date of
(in Crores.) Transfer

Amount (in Crores.)

Nil
0.37
0.89
0.00

0.89

Amount
remaining to
be spentin
succeeding
financial years

Deficie-
ncies if
any
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8. Whether any Capital Assets have been created or acquired through CSR amount spent
in the Financial Year: No

If Yes, enter the number of capital assets created/acquired:N.A.

Furnish the details relating to such assets(s) so created or acquired through CSR amount spent in the Financial

Year:

SI. No

Short Particularsof the | Pincode of the | Date of creation  Amount of Details of entity/Authority/
Property or assets(s) property or CSR spent Beneficiary of the Registered Owner
[including complete asset(s)
address and location CSR Name Registered
of the property] Registration Address
Number,
if applicable
NA

9. Specify the Reason(s): if the company has failed to spend two per cent of the average
net profit as per subsection (5) of section135: N A.

For and on behalf of the Board

Place: Gandhidham Davesh Khandelwal Vishesh Shahra
Date: 28.11.2025 (Chairperson of CSR Committee) (Whole-Time Director)
(DIN 02997266) (DIN: 00203546)
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Annexure - Bto Board’s Report

FORMMR-3
SECRETARIAL AUDIT REPORT
FORTHE FINANCIAL YEAR ENDED 31st MARCH 2025

[Pursuant to section 204(1) of the Companies Act, 2013 and rule 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

Shreeyam Power And Steel Industries Limited
CIN: U45200GJ1995PLC127887

Plot No. 332, New GIDC Industrial Estate,

Phase Il Village: Mithirohar, Kachchh Gandhidham
Gujrat 370201

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to
good corporate governance practices by Shreeyam Power and Steel Industries Limited having CIN:
U45200GJ1995PLC127887 (hereinafter called “the Company”) having Registered Office at Plot No. 332, New GIDC
Industrial Estate, Phase Il Village: Mithirohar, Kachchh, Gandhidham, Gujarat, 370201. Secretarial Audit was
conducted in a manner that provided us with a reasonable basis for evaluating the corporate conduct/statutory
compliances and expressingour opinionthereon.

Based on our verification of the Company’s Books, Papers, Minute Books, Forms and Returns filed and other records
maintained and theinformation provided by the Company, its officers, agents and authorized representatives during
the conduct of secretarial audit, the explanations and clarifications provided and representations made by the
management. We hereby report that in our opinion, the Company has, during the audit period covering for the
Financial Year ended on 31st March, 2025 (1st April, 2024 to 31st March, 2025) complied with the statutory provisions
listed hereunder and also that the Company has proper Board-processes and compliance-mechanism in place to
the extent, inthe mannerand subject tothereportingmade hereinafter:

We, M/s D.K. Jain & Co., Company Secretaries have examined the books, papers, minute books, forms and returns
filed and other records maintained by the Company for the financial year ended 31st March, 2025, according to the
provisions of:

(i) The CompaniesAct, 2013 (the Act) and the rules made thereunder;
(i) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iii)Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
ForeignDirectInvestment [ODIand ECB not applicable to the Company during the Audit Period];

(iv)Since the Company'’s shares or other securities are not listed with any stock exchange, the provisions of the
following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI
Act’) were not applicable to the Company during the financial year under report:

(a) The SEBI (Substantial Acquisition of Shares and Takeovers) Regulations 2011;
(b) The SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018;

(c) The SEBI (Share Based Employee Benefits and Sweat Equity) Regulations, 2021;

(d) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;

(e)The SEBI (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 regarding the Companies Act and
dealingwithclient;

(f)The SEBI (Prohibition of Insider Trading) Regulations, 2015 asamended from time to time;
(g) The SEBI (Delisting of Equity Shares) Regulations, 2021;
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g) The SEBI (Delisting of Equity Shares) Regulations, 2021;
h) The SEBI (Buyback of Securities) Regulations, 2018; and
i) The SEBI (Issue and Listing of Non-Convertible Securities) Regulations, 2021.

vi) The Company is engaged in the business of Manufacturing of Steels and related products and therefore no
special Act, is specifically applicable to the Company. However, the company also deals in the sale and supply of
Power generated from Thermal power plantonwhich Electricity Act, 2003 applies,

(
(
(
(

We have also examined compliance withthe applicable clauses of the followings:

(i) Secretarial Standards issued by the Institute of Company Secretaries of India under the provisions of
CompaniesAct, 2013; and

(i) TheSEBI(LODR) Regulations, 2015 are notapplicable during the period under review.

During the period under review the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above

We further reportthat The Board of directors, Audit Committee and the Nomination and Remuneration Committee of
the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors and
IndependentDirectors.

We further report that, during the period under review, the Board at their meeting held on 2nd April, 2024 has
appointed Mrs. Bhavna Goel (DIN: 00376727), as the Non- Executive Promoter Director w.e.f. 2nd April 2024 on
closure of business hours of 2nd April, 2024 which was further confirmed by the members in the meeting heldon 30th
Sept., 2024;

Notices were given to all directors and the committee members to schedule the Board and Committee Meetings and
agenda was sent at least 7 (seven) days in advance, however, in certain cases the meetings were conducted at a
shorter notice with the consent of the directors/committee member and a system exists for seeking and obtaining
further information and clarifications on the agenda items before the meetings and for meaningful participation at
the meetings.

All decisions at Board and Committee Meetings are carried out unanimously as recorded in the minutes of the
meetings of the Board of directors or Committee of the Board, as the case may be.

Based on the records and process explained to us for compliances under the provisions of other specific acts as
applicable to the Company, we further report that there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure compliance with applicable laws,
rules, regulations, andguidelines.

This report is to be read with our letter of event date which is annexed as Annexure | and forming an integral part of
thisreport.

Peer review: 6672/2025 For, D.K. JAIN & CO.
UDIN: F0O03565G001093170 COMPANY SECRETARIES
Place: Indore FRN No. S2003MP064677

Date: 27/08/2025
CS (Dr.) D.K. JAIN
PROPRIETOR
FCS 3565: CP 2382
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Annexure - | to the Secretarial Audit Report

To,

The Members,

Shreeyam Power And Steel Industries Limited
Plot No. 332, New GIDC Industrial Estate,

Phase Il Village: Mithirohar, Kachchh Gandhidham
Gujrat 370201

Ourreportofevendateistobereadalongwiththisletter.

1.Maintenance of secretarial and other relevantrecords is the responsibility of the management of the company. Our
responsibility is to express an opinion on these secretarial records based on our audit and we do not keep any record
inour custody, the preservation of the records are the responsibility of the management of the Company.

2.We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about
the correctness of the contents of the Secretarial records. The verification was done on a test basis to ensure that
correct facts are reflected in secretarial records. We believe that the processes and practices followed provide a
reasonable basis for forming our opinion.

3.We have not verified the correctness and appropriateness of treatment of various tax liabilities and payment
thereof, compliance of the applicable Cost Audit, IND (AS), financial records and Books of Accounts of the company,
declaration of the quarterly/half yearly, yearly financial results, treatment of applicable income tax, GST, etc. as the
sameis subjecttothe statutory audit being performed by theindependent auditors.

4 Wherever required, we have obtained the Management representation about the compliance of laws, rules and
regulationsandhappeningofeventsetc.

5.The compliance of the provisions of Corporate and other applicable laws, rules, regulations, guidelines, standards
etc., are the responsibility of management. Our examination was limited to the verification of procedures on a test
basis.

6.The Secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or
effectivenesswithwhich the managementhas conducted the affairs of the company.

7.We do not take any responsibility for any person if taking any commercial, financial or investment decision based on
our secretarial audit report as aforesaid, and they need to take independent advice or decision as per their own
satisfaction.

Peer review: 6672/2025 For, D.K. JAIN & CO.
UDIN: F0O03565G001093170 COMPANY SECRETARIES
Place: Indore FRN No. S2003MP064677

Date: 27/08/2025
CS (Dr.) D.K. JAIN
PROPRIETOR
FCS 3565: CP 2382
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Annexure - C to Board’s Report

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE
EARNINGS AND OUTGO

[Pursuant to Section 134(3) (m) of the Companies Act, 2013 read with Rule 8(3) of the Companies (Accounts) Rules,
2014]

(A)CONSERVATION OF ENERGY

The
The

stepstakenorimpactonconservationofenergy:
Company has established the energy conservation practices as a continual improvement process in all

manufacturingunits. The results have been encouraging. Energy Audit of all utilities was carried out by BEE approved

/Go
byp

vernment approved Auditors. In-house training program on Energy conservation was organized and participated
lantengineers.

Following energy conservation steps have beentakenduringthe year:
InThermal Power Plant (TPP):

1.
2.

10.

1.

12.
13.

14.
15.
16.
17.
18.
The

Increaseinthe usage of byproduct fromspongeiron plantreduces the generation costandland pollution;
Effective maintenance and routine inspection led to reduction in the breakdown period of boiler and other
equipment's;

Installation of vector surgerelay in switch-yard to grid connecting system, reducing the blackout condition’s;

As a continual improvement, in process developed in-house diffuser for coal firing leads reduction in un-burnt
nitricoxide;

Further as a continual improvement, reduction in power consumption in air compressors by optimum usage of
serviceair,

Attended steam leakages and passing for improvement in thermal efficiency, passing equipment are identified
asper frequency of thermal audit;

Structural shed made in bag filter house for reduction of air pollutionand also for reuse of dust collected;
Asanenvironmental measure, the tree plantationareain TPPhasbeenincreased,

Installed updated steam traps and increased number of installations helps in increase in thermal efficiency and
reduce water consumptioninthermal system further more reductioninland pollutionand noise pollution;

All the open drains are connected to common header and same collected in common tank so that the water after
condensation utilize in production of DM water thus reduction in water consumption;

As an environmental measure dust collected while conveying of coal and sponge is captured and conveyed via
closedcontainers, then sameis co-firedinboiler;

Furtherasacontinualimprovement, reductionin power consumptionin DM transfer pumpisachieved:;

Retrofitting of boiler is planned and under process for absorbing excess heat rejected to atmosphere through
flue gastobe utilized for boiler water heating purpose.

Introduced economizer in PF boilers for reduce excess heat.

Both PFboilers APH tube replacement work for maximum heatrecovery.

Modification of APHhopper now ashisdirectly collectedin silo. No environment effect.
Installed additional super heater coils in PF -1forimproving thermal efficiency.
Installed additional super heater coils in PF-2 forimproving thermal efficiency.
stepstaken by the Company for utilizing alternate sources of energy:

During the yearunderreview no alternate source of energy has been utilized.

Capitalinvestment onenergy conservationequipment

Nil.
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(B) TECHNOLOGY ABSORPTION
1)RESEARCH & DEVELOPMENT

The Company undertakes on a continuous basis, various activities such as the development of new products and
processes, costreduction, improvementin quality and productivity andimport substitution.

During the year under review the Company has made improvement in the plant. Sponge iron plant is using various
typesofcoalandtheresultsare encouraging.

Developmentisunderway for feasibility of feeding androlling of hotbillets directly from castingmachine.
Automation for some of the existing systemisimplemented in order toimprove plant stability.

2)TECHNOLOGY ABSORPTION

The Company has adopted Indian technology for its manufacturing unit which has been fully absorbed. All the
machines are supplied by renowned Indian suppliers. The Company is having policy of providing induction and
training to employees and all shift supervision is done by qualified Engineers. The technology is well transmitted and
absorbed by Operational & Maintenance (O&M) staff. The thermal power plant O&M staff is fully trained and Chinese
equipmenttechnologyis fully absorbed asthe training was given by Chinese Engineers & Indian Consultants.

FOREIGN EXCHANGE EARNINGS AND OUTGO

During the year, Company has earned 211.68. Crores (in previous year ¥ 49.25 Crores) towards foreign exchange. The
Company imported certain components and raw material of R 139.41 Crores as against previous year of 2 19.38
Crores.
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Annexure - D to Board’s Report

Form No. AOC-1
Statement containing salient features of the financial statement of Subsidiaries/
associate companies/joint ventures
[Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies
(Accounts) Rules, 2014]

Name of the Company : Shreeyam Power And Steel Industries Limited
Part "A": Subsidiaries
Details of Subsidiaries
(Informationinrespect of each subsidiary to be presented with amountsin crores)

TNumber of subsidiaries - 1
CIN/ any other registration number of subsidiary company U27200MP2021PTC055091

Shreeyam International Private Limited (Formerly known as
Shreyanvi Industries Private Limited)

Name of the subsidiary
Date since when subsidiary was acquired March 29,2023

Provisions pursuant to which the company has become

a subsidiary (Section 2(87)(i)/Section 2(87)(ii) (Section 2(87)(i)/Section 2(87)(ii)

Reporting period for the subsidiary concerned,

if different from the holding company's reporting period N.A.
Reporting currency a_nd Exch.ange rateason th.e last da_te. _ NA
of the relevant financial year in the case of foreign subsidiaries: -

Share capital 0.01
Reserves & surplus 14.75
Total assets 15.19
Total Liabilities 15.19
Investments -
Turnover -
Profit before taxation (1.70)
Provision for taxation -
Profit after taxation (1.70)
Proposed Dividend -

% of shareholding 100%
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1.Names of subsidiaries which are yet to commence operations: Not Applicable
2.Names of subsidiaries which have beenliquidated or sold or merged during the year: Not Applicable

Part"B": Associatesand JointVentures

Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint
Ventures:

The Company hasnoassociate or joint venture company asonMarch 31, 2025.
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Annexure-E to Board’s Report

Particulars of Contracts/Arrangements Entered into by the
Company with Related Partiesin Form AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2)
of the Companies (Accounts) Rules, 2014) for disclosure of particulars of contracts/arrangements entered into
by the company with related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013

1. Details of contracts or arrangements or transactions not at arm’s length basis

Block-1

Corporate identity number (CIN) or foreign
company registration number (FCRN) or
Limited Liability Partnership number (LLPIN)

or Foreign Limited Liability Partnership number NIL
(FLLPIN) or Permanent Account Number (PAN)/

Passport for individuals or any other registration number

Name(s) of the related party NIL
Nature of relationship NIL
Nature of contracts/ arrangements/ transactions NIL
Duration of the contracts / arrangements/ transactions NIL
Salient terms of the contracts or arrangements or transactions NIL
including actual / expected contractual amount NIL
Justification for entering into such contracts NIL
orarrangements

or transactions NIL
Date of approval by the Board (DD/MM/YYYY) NIL
Amount paid as advances, if any NIL
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2.Details of material contracts or arrangements or transactions at arm's length basis

BLOCK-1

Corporate identity number (CIN) or foreign company
registration number (FCRN) or Limited Liability Partnership
number (LLPIN) or Foreign Limited Liability Partnership number
(FLLPIN) or Permanent Account Number (PAN)/Passport for
individuals or any other registration number

Name(s) of the related party

Nature of relationship

Nature of contracts/ arrangements/ transactions

Duration of the contracts / arrangements/ transactions

Salient terms of the contracts or arrangements or transactions
including actual / expected contractual amount

ARBPS8924K

M/s. Aditi Gowani

Relative

Remuneration

Itis as perthe Employment Agreement entered between the
company and M/s. Aditi Gowani

Appointment of M/s. Aditi Gowani to the Related Concern of the
company in which directors are interested.

Date of approval by the Board (DD/MM/YYYY) 01/07/2023
Amount paid as advances, if any (Amt. in Crores) Nil
For and on behalf of the Board
Place: Gandhidham Vishesh Shahra Davesh Khandelwal

Date: 28.11.2025

(Chairman and Whole-Time Director)
(DIN: 00203546)

(Managing Director)
(DIN 02997266)
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Annexure - F to Board’s Report

Statement of Particulars of Employees Pursuant To as per rule 5(2) read with rule 5(3) of Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014 as amended
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INDEPENDENT AUDITOR'S REPORT

To the Members of Shreeyam Power and Steel Industries Limited

Reportonthe Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Shreeyam Power and Steel Industries
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2025, and the Statement of Profit and
Loss,including Other Comprehensive Income, Statement of Changesin Equity and Statement of Cash Flows forthe
yearthenended,andnotestothe standalone financial statements, including materialaccountingpolicyinformation
andotherexplanatoryinformation(hereinafterreferredtoasthe “standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us the aforesaid
standalone financial statements give the information required by the Companies Act, 2013 (“the Act’) in the manner
so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”) and
otheraccounting principles generally acceptedinIndia, of the state of affairs of the Company as at March 31,2025,
and profit (including other comprehensive income), changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Ourresponsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Standalone 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 standalone
financial statements underthe provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilitiesinaccordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtainedbyusissufficientandappropriate toprovide abasisforouropinion.

Information Otherthanthe Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
Director’s report but does not include the standalone financial statements and our auditor’s report thereon. The
Director’'sreporthasnotbeenmadeavailabletous.

Ouropiniononthe standalone financial statements does not coverthe otherinformationand we willnot express any
formofassurance conclusionthereon.

Responsibilities of Board of Directorsand Those Charged with Governance forthe Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act withrespect to
the preparation of these standalone financial statements that give a true and fair view of the financial position,
financial performance, changes in equity and cash flows of the Company in accordance with the accounting
principles generally acceptedin India, including the Accounting Standards specified under section 133 of the Act.
Thisresponsibility alsoincludes maintenance of adequate accountingrecordsinaccordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that
arereasonable and prudent;anddesign,implementationand maintenance of adequateinternalfinancialcontrols,
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thatwere operating effectively forensuring the accuracy and completeness of the accountingrecords, relevant to
the preparation and presentation of the standalone financial statement that give a true and fair view and are free
frommaterialmisstatement,whetherduetofraudorerror.

In preparing the standalone financial statements, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, mattersrelated to going
concern and using the going concern basis of accounting unless the Board of Directors eitherintends to liquidate
the Company ortocease operations,orhasnorealisticalternative buttodo so.

The Board of Directorsisalsoresponsible foroverseeingthe Company’sfinancialreportingprocess.

Auditor’sResponsibilities forthe Audit of the Standalone Financial Statements

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

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Standalone Financial
Statements.

OtherMatter

The standalone financial statements of the Company for the year ended March 31, 2024, were audited by another
auditorwhosereportdated ---September06,2024 expressed anunmodified opiniononthose statements.

Reporton OtherLegaland Regulatory Requirements

1.As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure B” a statement on the matters
specifiedinparagraphs 3and4 of the Order,tothe extentapplicable.

2.Asrequiredby Section143(3) of the Act,wereportthat:

(a) We have sought and obtained all the information and explanations which to the best of ourknowledge and belief
werenecessary forthe purposesof ouraudit.

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears
fromourexamination of those books except forthe matters statedinthe paragraph 2(i)(vi) below onreportingunder
RuleTl(g)andinthe absence of sufficientappropriate auditevidence we areunable tocommentwhetherback-up of
the books of account and other books and papers maintained relating to payroll process in electronic mode, have
beenkeptinserversphysicallylocatedinindiaonadaily basis.

Basedonourexaminationwhichincludedtest checks, exceptfortheinstancesmentionedbelow,the Companyhas
usedaccountingsoftware formaintainingitsbooks of account, whichhave afeature of recording audit trail (editlog)
facility and the same has operated throughout the year for all relevant transactions recorded in the respective
software.

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

41



Annual Report 2024-2025

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards specified
underSection133of the Act.

(e)Inour opinion, the matter described in Basis of Disclaimer of Opinion givenin the Annexure C of our report, may
have anadverse effectonthefunctioning of the Company.

(f) On the basis of the written representations received from the directors as on March 31,2025 taken onrecord by
the Board of Directors, none of the directors are disqualified as on March 31, 2025 from being appointed as a
directorintermsof Section164(2) of the Act.

(g) Thereservationrelating to the maintenance of accounts and other matters connected therewith are as stated in
paragraph2(b)above onreportingunderSection143(3)(b)and paragraph 2(i)(vi) below onreportingunderRule 11(g).

(h) Withrespect to the adequacy of the internal financial controls withreference to standalone financial statements
of the Company and the operating effectiveness of such controls, referto our separate Reportin “Annexure C”. Our
report expresses disclaimer of opinion on the operating effectiveness of the Company’s internal financial controls
withreferencetostandalone financial statements.

(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 Auditors) Rules, 2014, in our opinion and to the best of ourinformation and according to the
explanationsgiventous:

I. The Company has disclosed the impact of pending litigations on its financial position in its standalone financial
statements - ReferNote 33to the standalone financial statements;

i. The Company did not have any long-term contracts including derivative contracts for which there were any
materialforeseeablelosses.

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

iv.

(a)The Management hasrepresentedthat, to the best of itsknowledge and belief,no funds have beenadvanced or
loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) orprovide any guarantee, security orthelike onbehalf of the Ultimate Beneficiaries.

(b) The Management hasrepresented, that, to the best of its knowledge and belief, no funds have beenreceived by
the Company from any person(s) or entity(ies), including foreign entities (Funding Parties), with the understanding,
whether recorded in writing or otherwise, as on the date of this audit report, that the Company shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on the audit procedures performed that have been considered reasonable and appropriate in the
circumstances, and according to theinformation and explanations providedtous by the Managementinthisregard
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i) and (ii) of
Rule11(e)asprovidedunder(a)and(b)above, containany material mis-statement.

v.The Companyhasneitherdeclarednorpaidanydividendduringtheyear; and
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vi. Based on our examination which includes test checks, the Company has used an accounting software for
maintaining its books of account, which has feature of recording audit trail (edit log) facility and the same has been
operatedthroughout theyearforallrelevant transactionsrecordedintherespective software except that the audit
trailwas not enabled at the database level tolog any direct data changes foran accounting software (SAP/4 HANA)
to which the Company has migrated during the year, used for maintaining the books of account during the period
July 1,2024 to March 31, 2025. Further, for the periods where audit trail (edit log) facility was enabled and operated
throughout the year for the respective accounting software, we did not come across any instance of the audit trail
featurebeingtamperedwith.

Additionally, the audit trail has been preserved by the Company as per the statutory requirements for record
retention except that in respect of one accounting software (SAP/4 HANA) to which the Company has migrated
since July 1, 2024 and the reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail is not applicable for the financial year ended March 31, 2025 in respect of migrated
accountingsoftware;and

3. In our opinion, according to information, explanations given to us, the remuneration paid by the Company to its
directors is within the limits laid prescribed under Section 197 read with Schedule V of the Act and the rules
thereunder.

ForM SKC & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number - 001595S/S000168

Jaiminkumar Panchal

Partner

Membership No.133428

UDIN: 25133428BMOWPS7892

Place: Ahmedabad
Date: November 28,2025
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ANNEXURE ATO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF SHREEYAM POWER AND STEEL INDUSTRIES LIMITED

Auditor’sResponsibilities forthe Audit of the Standalone Financial Statements

Aspartofanauditinaccordance with SAs, we exercise professionaljudgment and maintain professional skepticism
throughoutthe audit. We also:

eldentify and assesstherisks of material misstatement of the standalone financial statements, whetherdue to fraud
orerror, design and perform audit procedures responsive to those risks, and obtain audit evidence thatis 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, orthe override ofinternalcontrol.

«Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(l) of the Act, we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls with reference to standalone financial
statementsinplaceandthe operatingeffectiveness of suchcontrols.

eEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosuresmade by managementandBoard of Directors.

e«Conclude on the appropriateness of management and Board of Director’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 onthe Company’s ability to continue as a going concern. If we conclude
thatamaterialuncertainty exists, we arerequiredtodrawattentioninourauditor’'sreporttotherelated disclosuresin
the standalone 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
conditionsmay cause the Companytoceasetocontinueasagoingconcern.

eEvaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures, and whetherthe standalone financial statementsrepresent the underlying transactions and eventsina
mannerthatachievesfairpresentation.

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 ouraudit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirementsregardingindependence, and to communicate withthem allrelationships and other matters that may
reasonablybethoughttobearonourindependence,andwhere applicable,related safeguards.

ForM SKC & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number - 001595S/S000168

Jaiminkumar Panchal Place: Ahmedabad
Partner Date: November 28,2025
Membership No.133428

UDIN: 25133428BMOWPS7892
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ANNEXURE B TO INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF SHREEYAM POWER AND STEEL INDUSTRIES LIMITED
FORTHE YEAR ENDED MARCH 31, 2025

[Referredtoinparagraphlunder‘Reporton OtherLegaland Regulatory Requirements’inthe Independent Auditor’s
Report]

i.(aQ)AThe Company has maintained proper records showing full particulars including quantitative details and
situationof property, plantand equipment, andrelevantdetails of right-of-use assets.

i.(a)BThe Companyhasmaintainedproperrecords showingfull particulars ofintangible assets.

i.(b) Property, plant and equipment, and right-of-use assets have been physically verified by the management
duringtheyearandnomaterialdiscrepancieswereidentified onsuchverification.

i.(c) According to theinformation and explanations givento us and on the basis of our examination of the records of
the Company, the title deeds of immovable properties (otherthan properties where the Company is the lessee and
thelease agreements are duly executed infavour of the lessee) as disclosedin the standalone financial statements,
areheldinthename of the Company.

i.(d)Accordingtotheinformationandexplanations giventous,the Companyhasnotrevaluedits property, plantand
equipment (including Right of Use assets) and intangible assets during the year. Accordingly, the provisions stated
underclause 3(i)(d) of the Orderare not applicable tothe Company.

i.(e)Accordingtotheinformationand explanations giventous, no proceeding has beeninitiated orpending against
the Company for holding benami property under the BenamiTransactions (Prohibition) Act, 1988, as amended and
rules made thereunder. Accordingly, the provisions stated under clause 3(i)(e) of the Orderare notapplicable to the
Company.

ii. (@) The inventory has been physically verified during the year by the management. In our opinion, the frequency of
verification, coverage and procedure of suchverificationis reasonable and appropriate having regard to the size of
the Company and the nature of its operations. The discrepancies noticed on physical verification of inventory as
comparedtobookrecordswerenot10% ormoreinaggregate foreachclassofinventory.

ii. (b) During any point of time of the year, the Company has been sanctioned working capital limitsin excess of Rs. 5

crores rupees, in aggregate from Banks on the basis of security of current assets. Refer note 42 to the standalone
financialstatements.

Based ontherecords examined by usinthe normal course of audit of the standalone financial statements, quarterly
returns / statements filed with such Banks are notinagreement with the books of accounts of the Company. Details
ofthesameareasbelow.
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(inCrores)
. Amount as per Amount as per Discrepancy
Quarter Ended Particulars books of accounts quarterly return (give details) Remarks
/statement
Jun-24 Inventories 151.77 147.00 (4.77)
Jun-24 Trade Receivable 31.36 31.36 -
Jun-24 Trade payables - - -
Sep-24 Inventories 151.38 151.08 (0.31)
Sep-24 Trade Receivable 41.05 42.15 1.10
Sep-24 Trade payables 22.29 23.23 0.95
(ReferNote 42)
Dec-24 Inventories 105.13 110.53 -
Dec-24 Trade Receivable 79.93 74.39 -
Dec-24 Trade payables 518 5.88 -
Mar-25 Inventories 196.98 146.05 (50.92)
Mar-25 Trade Receivable 64.53 86.44 21.91
Mar-25 Trade payables 16.51 17.07 0.56

iii. According to the information and explanations provided to us, the Company has provided loans, advancesinthe
nature of loans subsidiariesand othersand details of whichare asfollows:

(A)Thedetailsof suchloanstosubsidiaryandothersare asfollows:

Loans
Aggregate amount granted/provided during the year Nl
-Subsidiary
-Others 0292
Balance Outstanding as at balance sheet date inrespect of above cases 1818
-Subsidiary 03' 17
-Others ’

b. According to the information and explanations given to us and based on the audit procedures performed by us,
we are of the opinionthat theinvestments made, guarantees provided, securities given and terms and conditionsin
relation to grant of all loans and advances in the nature of loans, investments made, guarantees provided and
securitiesgivenarenotprejudicialtotheinterest of the Company.

c.Incaseoftheloansandadvancesinthe nature ofloan, schedule of repayment of principaland payment of interest
have beenstipulatedandthe borrowershave beenregularintherepaymentof the principalandpaymentofinterest.

d.Accordingtotheinformationandexplanations giventousandonthe basis of ourexaminationof therecordsofthe
Company, there are no amounts overdue for more than ninety days in respect of the loans and/ or advances in the
nature ofloans, grantedto Company/otherparties.

e.Accordingto theinformation and explanations provided to us, the loans oradvancesin the nature of loan granted
has not fallen due during the year. Accordingly, the provisions stated under clause 3(iii)(e) of the Order are not
applicabletothe Company.

f. According to the information and explanations provided to us, the Company has not any granted loans and / or
advancesinthe nature of loans, including to promoters orrelated parties as definedin clause (76) of section 2 of the
Act either repayable on demand or without specifying any terms or period of repayment during the year.
Accordingly, therequirementtoreportunderclause 3(iii)(f) of the Orderisnotapplicable tothe Company.
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iv.According to theinformation and explanations givento us, there are noloans, guarantees, and security inrespect
of which provisions of sections 185 of the Companies Act, 2013(or mention ‘the Act’ if already defined) are
applicable. The Company has complied with the provisions of Section186 of the Companies Act, 2013 inrespect of
investmentsmade.

v.According to the information and explanations given to us, the Company has neitheraccepted any deposits from
the public norany amounts which are deemed to be deposits, within the meaning of the provisions of Sections 73 to
76 of ‘the Act’ and the rules framed there under. Accordingly, the requirement to report under clause 3(iv) of the
Orderisnotapplicabletothe Company.

vi.Pursuant to therules made by the Central Government of India, the Company is required to maintain cost records
as specified under Section 148(1) of ‘the Act’ in respect of its products/ services. We have broadly reviewed the
same, and are of the opinion that, prima facie, the prescribed accounts and records have been made and
maintained. We have not, however, made a detailed examination of the records with a view to determine whether
theyareaccurateorcomplete.

vii.(a)According to the information and explanations given to us and the records examined by us, in our opinion,
undisputed statutory dues including goods and services tax, provident fund, income-tax, duty of customs, cess,
and other statutory dues have been regularly deposited by the Company with appropriate authorities in all cases
duringtheyear.Noundisputed amounts payableinrespect of these statutory dues were outstandingas atMarch 31,
2025, foraperiodof more thansixmonthsfromthe date theybecamepayable.

vii.(b)According to the information and explanations given to us and the records examined by us, dues relating to
duty of excise andincome taxwhichhave notbeendepositedasonMarch 31,2025, onaccount of any dispute, are as

follows:
(inCrores)
. Period to which Forum where dispute
Name of the statute Nature of dues Amount Demanded Amount Paid the amount relates is pending
Coma e rcise Demand of 2623 Nil une 2098 o | GuiaratHigh Court
b Re-credit Excise Duty to December
Income TaxAct, 1961 | Unexplained credit 2.47 Nil AY 2013-14 Ing;:gl':j'&”uen:g;)
u/s 68 of the Act
Income Tax Act, 1961 | Unexplained credit 2.34 Nil AY 2014-15 Inggrr:g':;'&nuer;z;)
u/s 68 of the Act
Income Tax Act, 1961 Unpaid interest 0.62 Nil AY 2015-16 Inggnn:gljj(?flnuer;f;i)
u/s 43B of the Act
Income TaxAct, 1961 | Penalty Proceedings 1.82 Nil AY 2015-16 In(c:oorrnng?cl:j(%nuer:;;)
u/s 271(1)(c) of the Act
Income TaxAct, 1961 | Unexplained credit 2.50 Nil AY 2016-17 Ingg:;emtljjl(cl‘)/lnuer;cl:;i)
u/s. 68 of the Act
Income TaxAct, 1961 Disallowance u/s 15.21 Nil AY 2020-21 Commissioner of
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There are no dues relating to goods and services tax, provident fund, duty of customs, cess, and other statutory
dueswhichhavenotbeendepositedonaccountof anydispute.

viii.Accordingto theinformation and explanations giventous, there are no transactionwhich are notrecordedinthe
books of account which have been surrendered or disclosed as income during the yearin Income-tax Assessment
under the Income Tax Act, 1961. Accordingly, the requirement to report as stated under clause 3(viii) of the Orderis
notapplicabletothe Company.

ix.(a)Loans amounting to 2 0.90 Crores are repayable on demand and terms and conditions for repayment of
interest thereon have not been stipulated. According to the information and explanations given to us and the
records of the Company examined by us, such loans andinterest thereon have not been demanded forrepayment
during the relevant financial year. The Company has not defaulted in repayment of other loans or borrowings orin
paymentofinterestthereontoanylender.

ix.(o)According to the information and explanations given to us and on the basis of our audit procedures, we report
that the Company has not been declared wilful defaulter by any bank or financial institution or government or any
governmentauthority.

ix.(c)lnouropinionandaccordingtotheinformationandexplanations provided to us,nomoney wasraised by way of
term loans. Accordingly, the requirement to report under clause 3(ix)© of the Order is not applicable to the
Company.

ix.(d)According to the information and explanations given to us, and the procedures performed by us, and on an
overallexamination of the standalone financial statements of the Company, wereport that no fundsraised onshort-
termbasishave beenutilisedforlong-term purposesbythe Company.

(e)According to the information and explanations given to us and on an overall examination of the standalone
financial statements of the Company, we report that the Company has not taken any funds from an any entity or
persononaccountofortomeetthe obligations ofits subsidiary.

ix.(f)According to theinformation and explanations given to us and procedures performed by us, we report that the
Company has not raised loans during the year on the pledge of securities held in its subsidiary. Accordingly, the
requirementtoreportunderClause 3(ix)(f) of the orderisnot applicable tothe Company.

x.(a)In our opinion and according to the information and explanations given to us, the Company did not raise any
money by way of initial public offer or further public offer (including debt instruments) during the year. Accordingly,
thereportingrequirementunderclause 3(x)(a) of the Orderisnotapplicabletothe Company.

x.(b)According to the information and explanations given to us and based on 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, partly, or optionally convertible) during the year. Accordingly, the requirements to report under
clause 3(x)(b) of the Orderisnotapplicabletothe Company.

xi.(@a)Based on our examination of the books and records of the Company and according to the information and
explanations giventous,wereportthatnofraud by the Companyhasbeennoticed orreported duringtheyearinthe
course of ouraudit.

xi.(b)During the year no report under Section 143(12) of the Act, has been filed by cost auditor/ secretarial auditor or
by us in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

xi.(c)As represented to us by the Management, there are no whistle-blower complaints received by the Company
duringtheyear.
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xii.The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a) to (c) of the Order
arenotapplicabletothe Company.

xiii.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 Sections 177 and 188 of the Act, where
applicable and details of such transactions have been disclosed in the standalone financial statements as required
bytheapplicableaccountingstandards.

xiv.(a)ln our opinion and based on our examination, the Company has an internal audit system commensurate with
the sizeandnature of itsbusiness.

xiv.(b)We have considered the internal audit reports of the Company issued till the date of our audit report, for the
periodunderaudit.

xv.According to the information and explanations given to us, and based on our examination of the records of the
Company, in our opinion during the year the Company has not entered into any non-cash transactions with its
directors or persons connected with its directors and accordingly, the requirement to report on clause 3(xv) of the
Orderisnotapplicabletothe Company.

xvi.(a)The Company is not required to be registered under Section 45 |A of the Reserve Bank of India Act, 1934 (2 of
1934) and accordingly, the requirements to report under clause 3(xvi)(a) of the Order is not applicable to the
Company.

xvi.(b)The Company is not engaged in any Non-Banking Financial or Housing Finance activities during the year and
accordingly, the provisions statedunderclause 3 (xvi)(b) of the Orderare notapplicableto the Company.

xvi.(c)The Companyis nota Core investment Company (CIC) as defined in the regulations made by Reserve Bank of
India. Accordingly, therequirementtoreportunderclause 3 (xvi)© of the Orderisnotapplicableto the Company.

xvi.(d)The Group (as defined inthe Core Investment Companies (Reserve Bank) Directions, 2016) does not have any
Core Investment Company as part of its group. Accordingly, the requirement to report under clause 3(xvi)(d) of the
Orderisnotapplicabletothe Company.

xvii.Based onthe overallreview of standalone financial statements, the Company has notincurred cashlossesinthe
current financial yearandin the immediately preceding financial year. Accordingly, the requirement toreportunder
clause 3(xvii)of the Orderisnotapplicabletothe Company.

xviii.There has beenresignation of the erstwhile statutory auditor during the year. Noissues, objections orconcerns
wereraisedbythe outgoingauditor.

xix.According to the information and explanations given to us and on the basis of the financial ratios (as disclosedin
note 40 to the standalone financial statements), ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the standalone financial statements, our
knowledge of the Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meetingits 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
reportingisbasedonthefactsuptothe date of the auditreportandwe neithergive any guarantee norany assurance
that all liabilities falling due within a period of one year from the balance sheet date, will get discharged by the
Companyasandwhentheyfalldue.
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xx.(a)Inrespectof otherthanongoing projects, therearenounspentamountsthatarerequiredtobetransferredtoa
Fundas specifiedinScheduleVllof the Actasdisclosedinnotetothe standalone financial statements.

xx.b)There are no ongoing projects and accordingly reporting under Clause 3(xx)(b) of the Orderis not applicable to
the Company.

xxi.The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial
statements. Accordingly,nocommentinrespectofthe said Clausehasbeenincludedinthereport.

ForM SKC & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number - 001595S/S000168

Jaiminkumar Panchal

Partner

Membership No.133428

UDIN: 25133428BMOWPS7892

Place: Ahmedabad
Date: November 28,2025
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF SHREEYAM POWER AND STEEL INDUSTRIES LIMITED

[Referred to in paragraph 2(h) under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditors’ Report of even date to the Members of Shreeyam Power and Steel Industries Limited on the Standalone
Financial StatementsfortheyearendedMarch 31,2025]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“theAct”)

We were engaged to audit the internal financial controls with reference to standalone financial statements of
Shreeyam Power and Steel Industries Limited (“the Company”) as of March 31,2025 in conjunction with our audit of
the standalonefinancial statements of the Companyfortheyearendedonthatdate.

Disclaimer of Opinion

We do not express an opinion on the internal financial controls with reference to standalone financial statements of
the Company. Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph
below, we are unable to obtain sufficient appropriate audit evidence to provide a basis for our opinion on whether
the Company had adequate internal financial controls with reference to standalone financial statements and
whethersuchinternalfinancial controlswere operating effectivelyasatMarch 31,2025.

We have considered the disclaimer reported above in determining the nature, timing, and extent of audit tests
appliedin ouraudit of the standalone financial statements of the Company, and the disclaimer does not affect our
opiniononthestandalone financial statements of the Company.

Basis forDisclaimer of Opinion

According to the information and explanation given to us, the Company has not established its internal financial
control with reference to standalone financial statements on criteria based on or considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India (ICAl). Also, refer note 44
to the accompanying standalone financial statements which describes the process initiated by the Management
aftertheyearend.

Management’sand Board of Director’s Responsibility forInternal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining internal
financial controls based on the internal control with reference to standalone financial statements criteria
established by the Company considering the essential components of internal control statedinthe Guidance Note.
Theseresponsibilities include the design, implementation and maintenance of adequate internal financial controls
thatwere operating effectively forensuring the orderly and efficient conduct of itsbusiness, includingadherence to
Company’spolicies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financial information, as
requiredundertheAct.

Auditors’ Responsibility

Ourresponsibilityis to express an opiniononthe Company'sinternal financial controls withreference to standalone
financial statements based on our audit conducted in accordance with the Guidance Note and the Standards on
Auditing,issuedbyICAland deemedtobe prescribedundersection143(10) of the Act, to the extentapplicabletoan
auditofinternalfinancialcontrols.
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Because of the matter described in Disclaimer of Opinion paragraph above, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion on internal financial controls with reference to
standalone financial statements of the Company.

Meaning of Internal Financial Controls withreference to Standalone Financial Statements

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

ForM SKC & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number - 001595S/S000168

Jaiminkumar Panchal

Partner

Membership No.133428

UDIN: 25133428BMOWPS7892

Place: Ahmedabad
Date: November 28,2025

52



Annual Report 2024-2025

53

Shreeyam Power and Steel Industries Limited

CIN No. U45200GJ1995PLC127867

Standalone Balance Sheet as at March 31, 2025

(AN amaunts are in T Crores unless ofhenwvise statad)

- Asat Asal Asat
Rartielors Note | marchs1.2025 March 31, 2024 Aoril 01, 2023
{Restated }* ([ Restated )*
I. ASSETS
NON CURRENT ASSETS
(a} Property Plant and Equipment 2 42908 34198 339.31
() Caontal Work-in-Progress 2 62.35 ng.z2z 756
(c) Other Intangible Assets 2 0.88 018 019
{d) Financial Assets
(1) Investments z 1818 1819 1819
(i} Other financial assets 4 7.6 6.04 6.41
{e) Deferred Tax Assets (Nel) 17 - 2.9 -
(f) Other Non- Current Assets 5 2505 13.20 17.40
Total Non - Current Assets 542,71 500.68 389.06
CURRENT ASSETS
(&) Invenlories 6 196,98 133.47 130,63
(b) Financial Assets
(i} Trade Receivables 7 69.14 2B 31 2388
(i} Cash and Cash Equivalents 8 .10 448 13.51
(i) Bank balances other than (i) above 9 545 364 252
(iv) Loans o 3 258 225
{c} Other Current Assels n 20057 3091 .82
Assels classified as held for sale 12 3.76 1.00 1.00
Total Current Assets 298.97 204.37 185.61
TOTAL ASSETS B41.68 705.05 57467
I1. EQUITY AND LIABILITIES
EQUITY
(8) Equity Share Capital 13 134.22 134, 22 178.95
{b) Other Equity 14 490 80 443 87 Z18.03
Total Equity 625.02 577.79 496,98
LIABILITIES
NON CURRENT LIABILITIES
(a} Anancial Liabilities
(i} Borowings 15 1d 80 2558 1.50
(b} Pravisions 6 076 0.42 057
(c) Deferred Tax Liabililies {Net) 17 1365 - -
Tatal Non Current Liabilities 29.21 30.00 1.87
CURRENT LIABILITIES
{a} Ainancial Liabilities
(i} Borowings 18 75.00 2491 1276
(i) Trade Payables 19
(a) Total outstanding dues of Micro and Small Enterprises 198 183 018
(b) Total outstanding dues of Craditors ather then Micro and Small o 2778 I
Enlerpnses
(i) Other Financial Liabilities 20 1.70 467 407
(b} Provisions 2 183 167 112
{c} Other Current Liabilities 22 40.96 3690 3753
Total Current Liabilities 187.45 97.26 75.82
TOTAL EQUITY AMD LIABILITIES B41.68 705.05 574.67

™ Restated refer note No 38

The accompanying notes 1 to 47 are anintegral part of the standalone finanical statements

As per our report of even date

For M S K C & Associates LLP ( Fermerly known as M 5 K C & Associates)

Chartered Accountants
Firrm's Registration Number: 0015955/5000168

Jaiminkumar Panchal
Partner
Membearship Mo, 155428

Place : Ahmedabad
Date : November 28,2025

Davesh Knandelwal
[Managing Director)
DIN-D2997 266

Anoop Jain
(Chigf Financial Officer)

For and on Behall of the Board

Vizshesh Shahra
(Whale time Director]
DiN-00203545

Anurag Cangrade
(Company Secratary)
Membership No. FCS9187

Place : Gandhidham
Date : November 28,2025




Shreeyam Power and Steel Industries Limited
CIN No. U45200GJ1995PLC127887

Standalone Statement of Profit and Loss for the year ended March 31, 2025

Annual Report 2024-2025

(Al amounts are in ¥ Crores unless otherwiss stated)

: Year ended Year ended
Particulars Note
March 31, 2025 March 31, 2024
( Restated )*
Income
Revenue from operations 23 14241 1,271.26
Cther Income 24 L83 8.02
Total Income 1,428.94 1,279.27
Expenses
Costof Material Consumed 25 1,074 .32 96237
Purchase of Stock-in-trade 10617 3374
Changes in Inventories of finished goods, semi finished goods and Stock-in-trade 26 {50.02) 7.20
Emplayee benefiis expanses 27 L7 40 L0092
Finance costs 28 B43 3.28
Depreciation and amortization expenses 2 25.80 1917
Other expenses 29 15246 12653
Total Expenses 1,364 .66 1,192.21
Profit before tax 64.28 87.06
TaxExpenses
i Current Tax 7 = =
Il Tax for earlier period 17 (018}
iil Deferred Tax 17 16 5 (2.89)
Taotal Tax Expenses 16.54 (3.08)
Profit for the year &7.74 90.1
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Re-measurement loss on defind benefit plans (0&1) (0.36)
Other Comprehensive {Loss) for the year (0.51) (0.36)
Total Comprehensive Income for the year 47.23 B9.75
Earnings per Equity Share of Rs 10/- each fully paid
- Basic 356 5.08
- Diluted 3568 5.08
* Restated refer note No 38
The accompanying notes 1to 47 are anintegral part of the standalone finanical statements
As per our report of even date
For MS K C & Associates LLP ( Formerly known as M SK C & Associates) For and on behalf of the Board
Chartered Accountants
Firm's Registration Number: 0015355/5000168
Davesh Knandelwal Vishesh Shahra
(Managing Director) {Whola time Director)
DIN-02997266 DIN-DO203846
Jaiminkumar Panchal Anoop Jain Anurag Gangrade

Partner
Membership No.: 133428

Place : Ahmedabad
Date - Novermber 28,2026

(Chiaf Financial Officer)

{Company Secretary)
Membership Mo, FCS9187

Place : Gandhidham
Date MNovember 28,2025
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Shireayam Power and Steel Industries Limited
CINMe. U45200CJ1995PLC127887
Standalene Statement of Cash Flows for the year ended March 31, 2025
(AN srmpurits arein § Crores uiless othenwse stated)

Year ended Year ended
i March 31, 2025 March 31, 2024
( Restated )*
A. |Cash Flow From Operating Activities
Profit before tax 6428 8708
Adjustment to reconcile profit before tax to net cash provided by operating activities
Iriterest income {031} {0.26)
-Irterest expenses 8.43 3.28
-Sundry Balance Wirtten back {2.70) {5.85)
-Sundry Balance Wirtten off - 032
-Expectedcredit loss 0.39 037
-Foreign exchange (Loss) { Gain (0.02) 003
-Deprecistion and amortization exponses 2580 1917
Loss on Sales of Assets 003
Operating Profit belore Working Capital Changes 96.00 105,12
Operating Profit before Working Capital Changes
Changes in Working Capital:
Trade Receivable {41.22) 15.12)
Inventories (B351) {2.84)
Mon-current/current financial and other assets 10.22 (17.81)
Trado Payablo 38.46 14 63
Cther Liability 415 {0.40)
Other Financial Liability 244 059
Net Weorking Capital changes {52.48) (10.95)
Cash generated from operations 43.54 9317
Income TaxPaid (Net) (0.97) (1.05)
Net cash generated from operating activities (A) 42,57 92,12
B. |Cash flow from Investing Activities
Purchase of Property, Plant and Equipments (Including capital work-in-progress, capital creditors and
(73.49) (126 59)
capital advances, net of sales of assets)
Proceeds from sale of property, plant and equipments 2.8 -
Interast received 0.3 0.26
Irvestrnent in deposit {2.26) {1.12)
Net cash used in investing activities (B} (73.13) {127.45)
C. |Cash flow from Financing Activities
Proceedes of Long-Term Borrowings & 45,00
Repaymant of Long-Term Borrowings {15.00) {7.50)
Receipts of Short-Term Borrowings 55.98 312
Payrment of Unsecured Loan (5.86) -
Buy Back of Equity Shares 8 {8.95)
Finance Costs Paid (8.92) (6.39)
Net cash generated from financing activities (€) 26.20 26.28
D. |Met (decrease) in Cash and Cash Equivalents (D=A+B+C) (4.36) (9.05)
Cash and Cash Equivalerts at beginning of the year &.46 13.51
Cashand cash eguivalents at the end of the year 0.10 5. 46
Components of cash and cash equivalents
Balances with banks:
- In current accounts 0.09 0.08
- In EEFC account = 4.540
Cashon hand 0.01 0.01
0.10 446
* Restated refer note No 38
The accompanying notes 1 to 47 are an integral part of the standalone finanical statements.
Asperourreport of even date
For M SK C & Associates LLP ( Formerly known as M S K C & Assoclates) For and on behalf of the Board
Chartered Accountarts
Firm's Reqistration Number: 0015955/5000168
Davesh Knhandelwal Vishesh Shahra
[Managing Director) (Whaole time Director)
DIN-02997266 DIN-00203546
Jaiminkumar Panchal Ancop Jain Anurag Gangrade
Partner (Chief Financial Officer) (Company Secretary)

hMembership Mo.: 133428

Place : Ahmedabad
Date : Movermber 28,2025

Membership Mo, FUS9187

Place : Gandhidham
Date : Nowvermnber 28, 2025
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NOTE 3 INVESTMENTS

(Al amounts are m ¥ Crores wniess oltherwise stated)

Asat As at Asat
Particulars i
March 31,2025 March 31, 2024 April 01,2023
Non-Current Investments (At Amortized Cost)
Investments in Unquoted Equity
Equity Shares of Shreyanvi Industries Private Limited (Wholly owned subsidiary) a.m 0. a.om
{ Face Value of 310 each) {number of shares as at March 31, 2025- 10,000
As at March, 31, 2024 - 10,000)
Invaestments in Debentures
Compulsory Convertible Debentures (CCDs) of Shreyanvi Industries 1"18 1818 118
Private Limited (Wholly owned subsidiary} ) '
({ Face Value of 310 each) (number of debentures asat March 31, 2025 -
1.81,78,361 As &t March, 31, 2024 - 1,81,78.361)
Total 18.19 18.19 18.19
NOTE 4 OTHER FINANCIAL ASSETS
Particulars Asat As at Asat
icu
March 31, 2025 March 31, 2024 April 01, 2023
Security Deposits 6.1 B.04 6.41
Bank Deposits with remaining maturity for more
0.45 = =
than 12 months
Total 7.16 6.04 6.41
MOTE 5 OTHER NON CURRENT ASSETS
Particulars As at As at Asat
icu
March 31, 2025 March 31, 2024 April 01, 2023
Capital Advancas 2676 1291 mn
Duty paid under protest * 029 0.29 029
Total 25.05 135.20 17.40
* Duty pand under protest relates to ncome taxdemand for the AY 2014-158 200516
NOTE & INVENTORIES (At lower of Cost or Net Realisable Value)
Particulars Asat Asat Asat
March 31, 2025 March 31, 2024 April 01, 2023
Raw Materials (refer note 1) 5656 4374 32.06
Finished and Semi Finished Goods (refer note 2) 113.36 78.34 86.18
Stock-in-traca 1563 064 -
Stores and Spares 11.43 10.75 12,30
Total 196.98 133.47 130.63
Motes:
&1 Raw Materials includes goods intranait of 237 99 Crores (March 31, 2024 39 54 Crores)
6.2 Finished Goods includes goods in transit of ¥3.20 Crores (March 31, 2024 31,01 Crores)
6.3 Inventories hypathecated as security for bank borrowings undear Note Mo, 15818
NOTE 7 TRADE RECEIVABLES
; As at As at Asat
Particulars .
March 31, 2025 March 31, 2024 April 01, 2023
Secured
Considerad Good 1615 -
Unsecured
Considered Good 5575 28.68 26,43
Creditimpaired 269 5.65 8.48
Less | Allowance for Credit impaired (2 B9} (5.65) (8.48)
Less : Allowance for Expected Credit Loss (0.76} (0.37) (2.55)
Total 69,74 28.31 23.88

59



Shreeyam Power and Steel Industries Limited
Notes forming part of Standalone Financial Statements

Note 7.1 Ageing of Trade Receivables
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(Allamounts are inZ¥Crores unless otherwise stated)

Outstanding for following period from due date (31.03.2025) |

(A4 amounts are in § Crores unless otherwise stated)

Particulars Less than | & Months - More than
Not Di - r -3 r Total
OtDus | o onth 1Year 1-2yea 2-3Yea 3 vears ota
1. Undisputed Trade receivables - Considered Good 3.7 31.25 1.09 022 0.07 = 69.90
i Undisputed Trade receivables - Creditimpaired = - = - s 269 2.69
1. Disputed Trade receivables - Considered Good - - - - - - -
il Disputed Trade recevables - Credit impaired = = = - = =
Total 37.27 31.25 1.09 0.22 0.07 2.69 72.59
Less: Allowance for Credit Losses - - - - - - {3.45)
Total 69.14
Note 7.1 Ageing of Trade Receivables (Contd.)
Outstanding for following period from due date (31.03.2024)
Particulars Less than | 6 Months - More than
Not Due 1-2 year 2-3 Year Total
& month 1Year 3 Years
I. Undisputed Trade receivables - Considered Good 28.44 0.20 0.08 0.00 28,69
ii Undisputed Trace receivables - Credit impaired 084 = 2.23 2.87
I. Disputed Trade recelvables - Consigered Good 5
ii Disputed Trade receivables - Credit imoaired - - = 3 = 277 2.77
Tatal = 29.08 0.20 0.05 0.00 5.00 34.33
Less: Allowance for Credit Losses - - - - - - {6.02)
Total 28.31
NOTE 8 CASH & CASHEQUIVALENTS
Particulars ks Jpies i
March 31, 2025 March 31,2024 April 01, 2023
Balances with Banks
- i1 Current Accourt 009 0.05 13.50
-inEEFC Account - 440 -
Cashon hand 0.01 0.01 0.0
Total 0.10 4.46 13.51
NOTE 9 BANK BALANCE OTHER THAN CASH AND CASHEQUIVALENTS
Baiiang Asat Asat Asat
March 31, 2025 March 31, 2024  April 01, 2023
Depo_sn W“.:h maturity for more than 3 months but 5.45 264 050
less tham 12 months
Total 5.45 3.64 252
NOTE 10 LOANS
ER— Asat As at As at
articuila
March 31, 2025 March 31,2024  April 01, 2023
Loans to ermnployees (Refer Note 10.1) 307 258 2,25
Total 3.7 2.58 225
Note 10.1

Losns are being granted to eligible employees for various purposes e.g, house, education, medical. marmage, vehicle etc as per policy. All loans are interest bearing ranging 554
to 11% per annurm. The loan amourt. purpose, mterest. and repayment penod will be regulated by compary policy. Repayment shall be made through morthly salary
deductions, In case of separation from service, the outstanding balance will be recoverable from final settlement or payable immediataky.

NOTE 11OTHER CURRENT ASSETS

Particulars

Asat

As at

As at

March 31,2025 March 31,2026 April 01,2023

Unsecured, Considered Good
Advances to Suppliers

Balances with Government Authorities
Income Tax Recoverable

Propaid Expensos

Total

13.16 2257 a8
076 LA 0.26
375 280 1.56
270 1.08 1.82
20.37 30.91 11.82
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NOTE 12 ASSETS CLASSIFIED AS HELD FOR SALE

(Allamounts are inZ¥Crores unless otherwise stated)

Particulars

Asat As at Asat

March 31, 2025 March 31,2026 April 01, 2023

Assots Classified As Hold For Sale
Total
Mote 12.1

576 1.00 1.00

376 1.00 1.00

The company has identified certsin assets for disposal. The management is in discussion with potential buyers. Based on preliminary discussions with potential buyer and
quotation received by the company. tha carmying value of the assets has been considered as fair value, which the managemant is also confident of recovering

NOTE 13 EQUITY SHARE CAPITAL
13.1 Authorized Share Capital
Equity Sharas
iodosonds No of Shares Amount
As at April 01, 2023 30,00,00,000 300.00
Change during the year = -
As at March 31, 2024 30,00,00,000 300.00
Change during the year - -
As at March 31, 2025 30,00,00,000 300.00

** Equity Shares of 2 10f-each

13.2 Redeemable Preference Shares

Redeemable Preferance Shares

Particulars
No of Shares Amount
As at April 01,2023 2,00,00,000 200.00
Change during Lthe year . -
As at March 31, 2024 2,00,00,000 200.00
Change during the year - -
As at March 31, 2025 2,00,00,000 200.00
** Redeamabla Preferance Shares of 100/ - each
13.3 Issued, subscribed and fully paid up Share Capital
Equity Shares
sisnn Mo of Shares Amount
As at April 01, 2023 17,89,54,245 178.95
Less : Buyback during the year {4,47,38, 560} (44.74)
As at March 31, 2024 13.42,15,685 134.22
Change during the year # &
As at March 31, 2025 13,42,15,685 134.22

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

Name of shareholder

As at March 31, 2025

As at March 31, 2024

As at April 01, 2023

Mo of Shares % No of Shares % Mo of Shares %
M5IL Infoltech Private Limited 593,683,818 44,25 5,93 83 818 4425 593,83 B18 3318
Benco Finance and Investment Private Limited** 4 = = = 4,55,96 906 5 48
Soucano Holdings Co, Ltd 4,65,91,124 3322 4,65,91,126 33.22 4,65,91,124 24.92
Bhavna Goel 1.35,58,408 10,0 1.35,58,408 10.10 1.35,58.408 7.58
Shriyam Industries Private Limited 1,02 65,158 165 1,02 65,158 7.65 102,865,158 874
** As the shareholding as at 3151 March, 2024 and 315t March, 2025 has reduced below 5% hence relevani delails are not disclosed
13.5 Shares holding of promoters
Shares held by the promoters as at March 31, 2025
Noof shares Chaaaduris No of Shares at % of Total %C &
Promoter and Promoter Group beginning of the ngecurng theendofthe  sharesatthe ? 9
the year during the year
year year end of the year
Promoter
Vishesh Shahra 2586700 E 2586.700 1.83% =
Ushadevi Shahira 5,00,000 = 5,00,000 0.537% =
Bhavna Goel 1,35,58,408 - 135,58 408 10.10% -
Promoter Group = e =
NSIL Infotech Private Limited 5.93,83,818 - 5,93,83.818 46 26% -
Shriyam Industries Private Limited 10265158 - 1.02,65,158 7.65% -
Adidev Foundation 4,00,000 = 4,00,000 0.50% #
Soucano Holdings Co. Limited 4,45,91,124 = 4.65,91,124 33.22% =
TOTAL 13,12,85,208 - 13.12,85,208 -
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Shares held by the promoters as at March 31, 2024

Noof shares No of Shares at % of Total

Promoter and Promoter Group beginning of the mthngedu:mg theendofthe  sharesatthe du:nc:xgg 2
year L year end of the year g Eheyea

Promotar

Vishesh Shahra 25,86,700 - 25,86.700 1.93%

Ushadevi Shahra 5,00,000 = 5,00,000 037%

Bhavna Goel 1,35,58,408 - 135,658,408 10.10%
Promoter Group

NSIL Infotech Private Limited 5.95.83.818 = 59383818 L4 25%

Shriyam Industries Private Limited 1,02,65,158 - 1,02,65,158 765%

Adidev Foundation 4,00.000 = 4,00.000 0.30%

Soucano Holdings Co. Limited 4,45,91,124 - 4,4591124 33.22%

Benco Finance and Investment Pvt Itd 4,55,96.906 (4,41,07,060) 14,89,846 111% 24.37%
TOTAL 17,68,82,114 (4,41,07.060)  13,27,75,054

Promoter - As per Section 2(69) ol Companies Act, 2013 "Promoter” means personwho has been named as such in & prospectus or is identified by the company
in the annual return referred to in section 92 or who has control over the affairs of the company, directly or indirectly whether as a shareholder, director or
otherwise, orin accordance with whose advice. directions or instructions the Board of Directors of the compary is accustomed to act. Provided that nothing in

13.6 Terms / Rights to Equity Shares Shareholders
The Company has one class of equity shares having a par value of Rs.10 per share, Each shareholder is eligible for one vote per share held and entitled to

dividend as wnen declared. The dividend pronosed by the Board of Directorsis subiect to the approval of the shareholdersin the ensuing Annual Genaeral
In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in

prooortion Lo their shareholdina.

NOTE 14 OTHER EQUITY
Profit for the
: Capital Securities General
Particulars : year Total
Reserve Premium Reserve
(ret of taxes)
Balance atl the beginning of reporting period 1sL April, 2024 44,74 200.96 151.07 46.80 443557
Add : Profit for the year # = ¥ 4774 47.74
Add : Other comprehensive income/ (loss) for the year - - = {0.51) {0.51)
Issued during the year
Transferred from Retained Earnings
Balance as at 31st March 2025 4474 200.96 151.07 94.03 £90.80
fit for th
g Capital Sacurities General EYORtioriog
Particulars - year Total
Reserve Premium Reserve
(met of taxes)
Balance at the beginning of reporting period 1st April, 2023 = 165,17 151.07 179 318.03
Add : Profit for the year o - - 89.53 B9.B3
Adjustments due to prior period errors {Refer Note 38) - - - (.58 058
Add : Other comprenensive (loss) for the year - - (0.38} {0.36)
Capital Reserve (Gain of buyback of Equity Shares) - 3579 - - 3579
Capital Redemption Reserve | CRR) b Th - - - 4 i
Less Translerred to Capital Redemption Reserve { CRR) - - - (a6 74) (a0 74)
Restated Balance as at 31st March 2024 46,74 200.96 151.07 46.80 44357

Mote 14,1 Capital reserve represents the gain on buy back of equity shares by the Company
Note 14.2 General reserve represents the gain on redemption of non cumulative, non convertible, redeemable preference shares during Lhe FY 22-23 and the

cepreciation reversal of prior years due toenactment of schedule il of the Companies Act, 2013,
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(Allamounts are inZCrores unless otherwise stated)

NOTE 15 BORROWINGS
Particulars s Ae sk Do
March 51, 2025 March 31, 2024 April 01, 2023
Secured
Term Loan facilities from Banks (refer note 15.1) 30.00 45.00 7.50
Less : Unamoartised Processing Fee (EIR) 0.20 042 -
Less : Current maturities of long term debt (refer note 15.2) 15.00 15,00 6.00
Total 14.80 29.58 150
Note 15.1

The term loan from Kotak Bank amounting to 230.00 Crores {P.Y 245,00 Crares), The loan carries interest rate linked 1o 6 months MCLR plus spread of 1,85% (March 31,
2024:; 6 Months MCLR plus spread of 1.85%). The effective interest rate is 12.33% (March 31, 2024: 1233%). The loan is repayable in 36 guarterly installments

commencing from 30th June 2024, Refer Note 18 {1) for details of securitv and hvoothecation

MNote15.2

Installments falling duein respect of all the above loans up Lo 31.03.2026, have been grouped under "Current Maturities of Long Term Debl” Refer Mote No. 18

NOTE 16 PROVISIONS

T Asat As at Asat

Particulars y

March 31,2025 March 31, 2024 April 01,2023

Provision for compensated absences 0.40 0.28 0.37

Provision for Gratuity 0.36 0.14 =

Total 0.76 0.42 0.57

NOTE 17 INCOME TAX AND DEFERRED TAX
" Asat Asat Asat

Particulars ;

March 31,2025 March 31,2024  April 01,2023

17.1 Income tax recognised in the statement of profit and loss:

Current Tax:

In respect of current year = = =
Adjustment in respect of curent income tax of prior periods = {D.16} -
Deferred Tax Charge! {Income) 16.54 (2 89}

Taotal T6.54 T5.05F =

17.2 Reconciliation of the tax expense and the accounting profit for the year is as follows:

Profit Before Tax 64.28 87.06 =
Tax Rate 2517% 2517% 2517%
Income Lax expense at Lax rate applicable 16.18 219 -

Adjustments
Permanent differences 0.36 (095} o
Adjustments recognised in the current yearin relation 1o Lhe currenl Lax of prior years - (24.01) =
Other allowances/disallowances - -

Income tax expense recognised in the Statement of Profit and Loss T6.54 T3.05] B

17.3 Deferred tax liabilities / (assets) (net):
The following is the analysis of deferred tax liabilities /(assets) presented in the Balance sheet:
Deferred tax labilities B0.75 60.39
Deferred tax assets 4710 63.28
Met 365 (2897 3
Movement in deferred tax (assets) and liabilities for the year ended March 31, 2025
REcogrised in
Recognisedin Otis R _—
Particulars Opening balance statementof i ehtm've d'reqe:lclog:e it Closing balance
1) I ||
Profit & Loss ! ¥ quity
Ilncome

[00)§ =1 = et <R T W= S ] el B e e e o
books of accounts and WDV for tax purpose 6025 042 ~ htlze2
Transaction Cost of Borrowing o (0.0E) ¥ 0.05
Brought Forward Unabsorbed Depreciation [61.00) 15.68 - = {45.32)
Employee benefits {0.71) [0.22) = * (0.93)
Allowance of doubtful debts (1.52) 0.65 - = (D.87)
Expenses disallowed due to non deduction of TDS w/s 40(a) (ia) (0.06) 0.06 = A -

Total 12.89] 16.54 e = 13,65
Movement in deferred tax (assets) and liabilities for the year ended March 31, 2024

Recognised in
Recognisedin .
= Other Recognised
Particulars Opening balance statement of Compretiansiie:  directy nsaalt Closing balance
1) ||
Profit & Loss P Y it
Incame

Difference batween dapreciable assets as per 60.29
books of accounts and WDV for tax purpose 60.29

Transaction Cost of Borrowing - on = - on
Brought Forward Unabsorbed Depreciation - {61,00) 3 = {61.00)
Employee benefits = (@.71) = % (.71
Allowance of doubtful debts (1.52) - & (1.52)
Expanses disallowad due to non deduction of TDS ufs 40(a) (ia) - (0.06) - - (0.06)

Total = (2.83] = [2.83])
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NOTE 18 BORROWINGS
Asat Asat As at
Particulars
March 31, 2025  March 31, 2024 April 01, 2023
Secured (refer note 1)
Cash Cradit 19.62 315
Working Capital Demand Loan 2100 -
Buyers Credit 1848 =
Current maturities of long-term debt 15.00 15.00 6.00
Unsecured (refer note 2)
From Related Party 0.90 6.76 6.76
Total 75.00 24,9 12.76
Notes

18.1 All the Credit facilities availed from Kotak Mahindra Bank secured by hypothecation of all present & future moveable & immovable assets of the
company exclusive charge on plant & machinery at plot No. 332, mithi rohar industrial estate, GIDC, at village mithi rohar, Gandhidham, District: Kutch,
Gujarat-370201owned by company. Allthe credit facilities extended by Kotal Bankis also secured by personal guarantee of Vishesh Shahra, Bhavna Goel
and Corporate Guarantee of NSILInfotechLimited and Shriyam Industries Private Limited.

18.2Forpledge of 29% shares of the company held by Mr. Vishesh Shahra, Mrs. Bhavana Goel, Shriyam Industries Private Limited and NSIL Infotech Limited.

18.3 Further exclusive mortgage charge is created on the following properties: Plot no 332 RS no 573/p mithirohar industrial estate 2, mithi rohar, Land
situated at Survey No. 98/3,104,105,116/1&2 & 117/1Mithirohar and AgriLand situated at Survey No. 103,107,118 & 119 Mithirohar, Gandhidhamin the name

of M/s ShreeyamPower & SteelIndustries Limited.

NOTE 19 TRADE PAYABLES
As at Asat Asat
FALLIES March 31,2025 March 31,2024 April 01, 2023
a) Total outstanding dues of Micro enterprises and
Small enterprises (refer note 41) 1.98 1.83 a18
b} Total outstanding dues of creditors other than Micro
enterprises and Small ontorprises 59.88 27.28 2016
Total 61.86 29.1 20.34
Trade payable ageing schedule as at March 31, 2025
Outstanding for following periods from the due date of payment
Particulars —— Less than 1-2 2-3 More than Total
1Year Year Year 3 Years
i. MSME Q.77 1.08 012 = = 1.98
i, Others 29.80 29.93 0.1 0.03 0.0 59,88
i, Disputed dues - MSME . - = - = -
ii. Dispuled dues - Others = = = = £ =
|Tular 30.57 .02 0.23 0.03 0.0 61,86
Trade payable ageing schedule as at March 31, 2024
Qutstanding for following periods from the due date of payment
Particulars Less than 1-2 2-3 More Than
ERAEGS 1Year Year Years 3 Years Total
i. MSME 2 183 5 = : 1.83
n.QOthers 1n.7s 15.41 0.06 0.03 0.03 27.28
1. Disputed dues - MSME ¥ = = = "
ii. Dispuled dues - Others * = = = =
Total 11.75 17.24 0.06 0.03 0.03 29.m
MOTE 20 OTHER FINANCIAL LIABILTIES
" Asat Asat Asat
Particulars
March 31, 2025  March 31, 2024 Aplil 01, 2023
Interest Accrued bul not Cue on Borowings .60 = -
Employen related payable 419 423 364
Others 29 044 043
Total 7.70 467 &4.07
MNOTE 21 PROVISION
e As at As at _ﬁ.s at
March 31,2025  March 31, 2024 April 01, 2023
Provision for Gratuity 187 163 1.07
Provizlon for compensated absancas 0.06 0.04 0.05
Total 1.93 167 1.12
MOTE 22 OTHER CURRENT LIABILTIES
— Asat Asat Asat
March 31,2025  March 31, 2024 April 01, 2023
Advance from customers 518 3.83 499
Statutory Dues Payable 248 185 1.06
Other Statutory Payables 3329 .02 2548
Total 40.96 36.90 37.53
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MNOTE 23 REVENUE FROM OPERATIONS

. Year ended Year ended
Particulars March 31, 2025 March 31, 2024
Sale of Products

Firished Goods 1322 .41 1,227,686
Traded Goods 9428 35.22
Power 0.04 0.54
1,416.73 1,263.42

Other operating revenue
Sale of Scrape &.11 752
Export Incentive 1.27 0.3
7.38 7.83
Total revenue from operations L4241 1.271.25

Disclosure under Ind AS 115 - Revenue from contract with customers

23.1 Disaggregated revenue information

In the following table, revenue from contracts with customers s disaggregated by primary geographical market, major products and service lines. The

table also includes areconciliation of the disaggregated revenue with the reportable segments.

Particulars Year ended March 31, 2025
Within India Dutside India Total
{1} Mild Steal Billels 57242 8.04 5R0.46
{ii) TMIT Bars 718,95 £4.39 723,35
(iii} Sponge Iron 52.08 = 52.08
{iv) Others 60.84 = &0.84
1.404.,29 12.44 1,416,73
i Year ended March 31, 2024
Particulars — - - -
Within India Qutside India Total
(i} Mild Stecl Billets L&7 50 37.90 505,40
(i) TMT Bars &18.84 9,40 B28.24
(iii) Sponge Iron 108 .66 256 m.a4
{iv) Others 18.34 = 18.34
1.213.56 49.86 1,.263.42

During the year, the Company had customer thal individually accourted for sale more than 10% of the Company's talal revenue. Revenue from that major customer

during the current year is #145.93 Crore (previous year: 26.15 Crores) that occurred from sale of TMT Bars

23.2 Reconciliation of revenue recognised with contract price

. Year ended Year ended
Particilar March 31, 2025 March 31, 2024
Revenue as per contract price 1,429.43 127667
Adjustments:
- Discounts 360 426
- Salesretun 172 116
Revenue from contracts with customers 1,424 M 1,271.25
23.3 Contract Balances
. Year ended Year ended
Pacticulnrs March 31, 2025 March 31, 2024
Advances Irom customers {reler nole 22) 519 593
519 393
NOTE 24 OTHER INCOME
) Yaar ended Year ended
Particulars

March 31, 2025

March 31, 2024

Interest Income from Finacial Assets measured al amortised cost

Bank deposits a3 0.26

Customers dues 1.05 1.49
Interest on Deposits and advances 0.56 028
Interast on income tax 005 -
Unclaimed liabilities/ provisions no longer required written back 270 5.85
Rental Income 012 Q.10
Foreign exchange gain (net) 0.0z w
Miscellaneous income aoz2 0.04
Total 4.83 8.02
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NOTE 25 COST OF MATERIALS CONSUMED

(Al amounts are i & Crores uniess otherwrse stated)

e Year ended Year ended
Mareh 31, 2025 Mareh 31, 2024
Opening Stock 4374 32.05
Purchase * 1.087.14 96561
Less: Closing Stock 5666 35.29
Cost of Material Consumed 1,074.32 962.37
* Purchase dose not include goods in transit
NOTE 26 CHANGES IN INVENTORIES
i Year ended Year ended
March 31, 2025 March 31, 2024
Opening Stock :
Finished and Semi Finished Goods 78.34 86.18
Stock-in-trade 0.64 %
Total (A) 78.98 86.18
Closing Stock :
Finished and Semi Finished Goods N5.37 7854
Stock-in-trade 15.63 0.64
Total (B} 129.00 78.98
Net (Increase) | Decrease in Inventories (a-B) (50.02) 720
NOTE 27 EMPLOYEE BENEFIT EXPENSES
Year ended Year ended

Particulars

March 31, 2025

March 31, 2024

Salary and Wages 43.00 a7
Contribution to Provident and Other Funds 169 1.60
Gratuity Expenses ( Refer Note No. 30) 086 0.74
Staff Welfare Expenses 1.84 1.41
Total 47.40 40.92
NOTE 28 FINANCE COSTS
Particula Year ended Year ended
artleurars March 31,2025  March31, 2024
Interest on Term Loan 330 on
Interest expenses on borrowing 288 0.47
Bank Charges 5 Other borrowing costs 225 270
Total B.43 3.28
NOTE 29 OTHER EXPENSES
Particul Year ended Year ended
articulars March 31, 2025 March 31, 2024
Consumption of Stores and Spares 2845 20.99
Power & Fuel 34.24 24.82
Legal & Professional charges 5086 563
Rates & Taxes 1305 .65
Manufacturing Expenses 22329 19.80
Repairs & Maintenance
Plant & Machinery 152 1.70
Building 062 0.22
Others 170 0.82
Selling Expenses
Carriage outwards 2585 2215
Rent 0.53 0.34
Insurance Charges 238 163
Corporate Social Respansibility {refor note 33) 037 034
Payment Lo Audilors (refer note 29.1) o a7
Provision for expected credil loss 039 0.37
Sundry balance writlen off - 0.32
Director Sitting Fees 003 0.03
Miscellaneous Expenses 4.7 16.55
Total 152.46 125,53
29,1 Payment to Auditors
Statutory Audit Foes o 17
Total 0.21 017
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NOTE 30 EMPLOYEE BENEFITS
The company has the following post-employee benefit plans:

i. Defined Contribution Plans

(Allamounts are inZCrores unless otherwise stated)

Amount recognized as expense and included in Note 27 “Employee Benefit Expenses’ for the year is as under:

Particulars 2024-25 2023-24
Contribution toProvident Fund 1.69 1.60
Total 169 160
ii. Defined Benefit Plan

The Group provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5
years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed
proportionately for 15 days salary multiplied for the number of years of service calculated on actuarial basis. The gratuity plan is a unfunded plan. The

retirement age for the employees is 58 years,

Changes in the present value of defined benefit obligation

Year ended March 31, Year ended March 317,
Particulars 2025 2024
Present value of obligation at the beginning of the year 5.84 5.06
Current service cost 078 066
Past service cost - -
Interesl cost 0.42 0.38
Components of actuarial (gain)/losses on obligations:
- Due lochangc in financial assumplions 0.23 Q.10
- Due tochange in demographic assumplions - -
- Due to experience adjustments 0.25 0.9
Benefits paid {018) {0 56)
Present value of obligation at the end of the year 7.34 5.B4
Assets and liabilities recognised in the balance sheet
Year ended March 31, Year ended March 31,
Particulars 2025 2024
Fresent value of obligation as at the end of the year 7.34 5.84
Fair value of plan assels an 4.07
Net liability/(asset) recognised in the balance sheet 223 1.77
Current portion 1.87 1.63
MNar - current portion 0.36 a4
*Included in provision for employee benefits (Refer note 18 & 22) 2.23 1.77
Expenses recognisedin the statement of profit and loss
Year ended March 31, Year ended March 31,
Particulars 2025 2024
Current Service Cost 078 D56
Past Service Cost = =
MNet Interest Cost 0.08 008
Total* 0.86 0.74
* Included in note 27 "Employee benefit expenses”
Other comprehensive income
Year ended March 31, Year ended March 31,
Particulars 2025 2024
Components of actuarial (gain)/ losses on obligations:
- Due tochange in financial assumptions (0.23) {0.10)
- Due to change in demographic assumptions - =
- Due to experience adjustments (0.25) (0.18)
Return on plan assets excluding amounts included in interest income (0.03) {0.07)
Amounts recognised in other comprehensive {income) fexpense (0.51) (0.36)
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The principal assumptions used in determining above defined benefit abligations for the
company’s plan are shown below

Annual Report 2024-2025

(Allamounts are inZ¥Crores unless otherwise stated)

Particulars As at March 31, 2025 As at March 31, 2024
Discount rate 6.72% 7.20%
Salary growthrate 8.00% 8.00%
Employee turnover rate B.00% 8.00%%
Expected Average remaining working lives of employee Years 9.00 .00

Mortality rate

Indian Assured Lives
Mortality {2012-14) table

Indian Assured Lives
Martality (2012-14) table

Sensitivity analysis for significant assumptionis as under

Impact on defined benefit obligation

Sensitivity Level Year ended March 317, Year ended March 31,
2025 2024

Discount Rate 1% Increase {0.47) {0.38)
Discount Rate 1% Decrease 0.54 0.43
Salary Growth Rate 1% Increase 0.50 0.41
Salary Growth Rate 1% Decrease (0.48) (0.37)
Employee Turnover Rate 1% Increase {0.05} {0.03)
Employes Turnover Rate 1% Decrease 0.05 0.03

The following are the expected future benefit payments for the defined benefit plan
(Undiscounted)

Particulars As at March 31, 2025 As at March 31, 2024
Wilhin next 12 months (next annual reporting period) a7 070
Between 1-2 years 0.68 043
Between 2-5 years 20 1.57
More than 5 years 3.5 8.25

30.1 Other long term employee benefits:

i} Defined benefit plan (privilege leave):

Entitlements to annual leave, which are expected to be avalled or encasned within 12 months from the end ot the year are treated as short term employee
benefits. The obligation towards the same is measured at the expected cost of leave encashment as the additional amount expected to be paid as a result
of the unused entitlernent as at the year end, Entitlements to annual leave, which are expected 1o be availed or encashed beyond 12 months from the end
of the year are treated as other long term employee benefits, The Company's liability is actuarially determined (usi ng the Projected Lnit Credit method) at
the end of each year. Actuarial losses/gains are recognised in the Statement of Profit and Loss in the year in which they arise.

NOTE 31 EARNINGS PER SHARE (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity shareholders of the Group by the weighted average number of

equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity shareholders of the Group by the weighted average number of Equity
shares outstanding during the year plus the waighted average number of Equity shares that would be issued on conversion of all the dilutive potertial

Equity shares into Equity shares

The fallowing reflects the income and share data used in the basic and diluted EPS computation:

Particulars 2024-25 2023-24

Profit After Tax 4774 [0.M
Face Value per Equity Share 10.00 10.00
Total Mumber of Equity Shares 13,42,15,685 15,65 84,565
;ﬁig;gsmw Average number of Equity Shares used as denominator for caleulating Basic and 134215 685 177483368
Basic Earnings Per Share 3.56 5.08
Diluted Earnings Per Share 56 508
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NOTE 32 RELATED PARTIES DISCLOSURES
As parind AS 24, the disclosures of transactions with tha rolatod parties are given bolow:
32.1 Disclosure of related parties where control exits and with whom transactions entered as perind AS-24

KeyManagement Personnel and their relatives:
Vishesh Shahra - Whaole Time Director
Davesh Khandelwal - Managing Director
Bhavna Goel - Director (With effect from April 02, 2024)
Milesh Gupta - Direclor
Aditya Upadhyay - Direclor
Anoop Jain - Chiel Financial Officer
Anurag Gangrade - Company Secretary

Relatives of key management personnel
Santosh Shahra
Usha Devi Shahra
Aditi Hitesh Gowani

Entity over which key management personnel or their relatives are able to exercise significant influence: *
MSIL Exports Private Limited
Milan Agrotech Company Private Limited
Benco Finance and Investments Pvi. Lid.
Shreerathiji Logitrans Private Limited
Shreeyam Foundation

Wholly Owned Subsidiary:
Shreyanvi Industries Private Limited {100% Whally Owned Subsidiary)

The Company does not have any Jaint Venture Company or Associate Company
* Whare transaclions have taken place during the year and / or previous year of where balances are oulstanding at respective year end.

32.2 Transaction during the year with related parties:

Related Party Transactions:
Particul Year ended Year ended
feutars March 31, 2025 March 31,2024
Remuneration
Key managerment Personnal
Vishesh Shahra 1.03 114
Davesh Knandelwal 0.47 0.47
Bhavna Goel 1.4 -
Anoop Jain 087 0.78
Anurag Gangrade 0.38 0.35
Relatives of key management parsonnel
Usha DeviShahra 012 0.12
Aditi Hitesh Gowani 0.58 0.44
Loan Repaid
Relatives ol key management personnel
Santosh Sahara 5.88 =
Director Sitting Feas
Bhavna Goel Q.00 0.00
Aditya Upadhyay 0.02 0.02
Milesh Gupta 0.01 002
Receiving of Services
QOutward Freight Charges
Shreanathji Lagitrans Private Limitad 4.32 LR
Sale of Goods
NSIL Exports Private Limited — 216
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Related Party Balances:
. Asat As at
Particulars
31st March 2025 3st March 2024

Investments In Equity Shares of Wholly Owned Subsidiary
Shreyanyl Industries Private Limited (100% Wholly Owned Subsidiary)
Investments In Equity Shares 0.01 0.m
Investment In Compulsory Convertible Debentures 1B8.18 18.18

Trade Receivables

Shreyanvi Industries Private Limited Q.20 012
Advance to Suppliers
Shreyanvi Industries Private Limited 0.24 H

Key Managerial Personnel and their relatives

Borrowings

Santosh Shahra = 5.86
Other Related Parties
Borrowings

Bencohnance and Investments Private Limited 0.90 0.90

Trade Receivables

hilan Agro Tech Compnay Private Limited 087 -
Trade Payables

Shreenathji Logitrans Private Limited 0.26 =
Advance to Suppliers

Shreeyam Foundation 0.0 3

Terms and conditions of transactions with related parties:

i} The future liability for gratuity and compensated absence is provided on agoregated basis for all the employees of the company taken as a whole, the amournt
pertaining to KMPs is not ascertainable separately and therefore not included above.

{ii} The names of the related parties and nature of the refationships whare control exists are disclosed irrespective of whether or not there have been transactions
betwean the related parties. For others the names and the nature of relationsnips is disclosed only when the transactions are antered into by the Company with the
related partios during the existence of tha related party relationship,

{iii) The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. The amount outstanding are unsecurad and
will b setlied incash. No expense has been recognized in the current or prior year for bad or doubtful debts in respect of amounts owed by related parties

(iv}) Refer borrowing note 18 for details related to pledge of shares.
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{Allamounts are in & Crores unless otherwise stated)

NOTE 33 CONTINGENT LIABILITIES AND COMMITMENTS

A. CONTINGENCIES

As at As at
Particulars
31st March, 2025 | 31 March, 2024
Demand of re-credit Excise duty 26.23 2623
EPFO-MP Demant (Pithampur Unit) June 2014 to Aug 2023 - 0.07

B. CAPITAL COMMITMENTS

Particulars

As at

As at

31st March, 2025

31" March, 2024

Estimated amount of contracts remaining 1o be executed on capital aceount and not provided for (net of
advances)

219.79

18.07

NOTE 34 CAPITAL MANAGEMENT

i} For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity reserves
attributable to the equity holders, The primary objective of the Company’s capital management is to maximize the shareholder value. to optimize

returns to the shareholders and to ensure the Company's ability to continue as a going concermn

The company's pelicy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, creditors and to
sustain future development and growth of its business. The company will take appropriate steps in order to maintain, or if necessary adjust, its

capital structure.

Particulars As at As at

31" March,2025 | 31 March,2024
Long Term Borrowings 14,80 29.58
Short-term Borrowings 75.00 249
Gross Debt 89.80 54.49
Less: Cashand Cash Equivalents and Other Bank Balances 555 an
NetDebt (A ) 84.25 46.39
Total Equity (B) B25.02 577.79
NetGaarIng(A."B} 013 0.08

Al

ii) Loan covenants
The Company has complied with all Ioan covenants as at March 31, 2025,

jii) Dividends
TheCompanv hias not declared any dividend dUﬂng The current and previous year,

NOTE 35 OPERATING SEGMENT

Operating segments are reported in a manner consistent with internal reporting provided to the Chief Operating Decision Maker (CODM) i.e. the
Board of Directors. The Company's activities comprise manufacturing and trading in steel and allied preducts including TWMT bars, Billets and
Sponge. Asthe Company's business activity falls within a single business segment viz. “Steel Segment” and hence there is no separate reportable

segment as per ind AS 108 “Operating Segment”.
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MOTE 36 FAIR VALUES OF FINAMCIAL ASSETS & FINAMCIAL LIABILITIES

A. Category-wise classification of financial instrument

The carrying value of financial instruments by categaries as of March 31, 2025 and Mareh 31, 2024:

As at 31st March 2025
At Fair
Value
At Fair Value R
Particulars Motes At Amortised Cost through Profit or Otherg Carrying Value
Loss
Comprehen
sive Income
Financial assets
Investments 3 18.19 = = 18.19
Other financial Assets & 718 — = 7.la
Trade receivable 7 6914 * % 6914
Cashand cash equivalents 8 010 - 0.10
Bank Balances Other than Cash and cash equivalents 9 5.45 - 545
Loans 10 397 307
Total 103.21 £ = 103.21
As at 31st March 2024
At Fair
Val
AtFair Value W‘L:Eh
Particulars Notes At Amortised Cost  through Profit or Dtheg Carrying Value
Loss :
Comprehen
sive Income
Financial assets
Investments 3 18.19 - 1819
Other financial Assets 4 B.04 - - 6.04
Trade receivable 7 28.31 x 28.31
Cash and cash equivalents B 4.4B = 5 446
Bank Balances Other than Cash and cash eguivalents 9 3b4 i = 364
Loans 10 258 - - 258
Total 6322 B X 63.22
As at 31st March 2025
At Fair
At Fair Value r:::z h
Particulars Notes At Amortised Cost through Profit or mhefg Carrying Value
Loss
Comprehen
sive Income
Financial liabilities
Borrowings 15618 B9.80 m . B9.80
Trade payables 9 6186 = = 61.86
Other financial Liabilties 20 770 = < 770
Total 159.36 = N 159.36
As at 31st March 2024
At Fair
Wal
At Fair Value t:r:: h
Particulars Notes At Amortised Cost  through Profit or Otherg Carrying Value
Loss
Comprehen
sive Income
Financial liabilities
Borrowings 15618 54.49 - 54.49
Trade payables 19 29N % = 281
Other financial Liabilities 20 4.67 - % 467
Taotal BB.27 = = 8827

The management assessed that carrying values of financial assetsi.e., cash and cash equivalents, Investments, loans, trade receivables, other

financial assets and liabilities as at March 31,2025 and as at March 31,2024 are reasonable approximations of their fair values largely due to the

short-termmaturities of theseinstruments.
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B. Financial Instruments Measured at Amortised Cost

(Allamounts are inZ¥Crores unless otherwise stated)

The carrying amount of financial assets and financial liabilities measured at amartised cost in the financial statements are a reasonable approximation of their
fair values since the Company does not anticipate that the carrying amounts would be significantly different from the values that would eventually be received

or settled.

NOTE 37 Financial risk management objectives and policies

The company's principal financial liabilities comprise loans and borrowings, trade and other payables. The main purpose of these financial liabilities is to finance
the company's operations. The company's principal financial assets include trade and other receivables and cash and cash equivalents that derive directly

from its operations.

The company is exposed to market risk, credit risk and liquidity risk. The company's senior management oversees the management of these risks and ensures
that financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance

with the company's policies and risk objectives.

(A Market risk

Market risk is the rigk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises
three types of risk: interest rate risk, currency risk and other price risk. Financlal instruments affected by market risk primarily consist of borrowings.

(i) Exposure to Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company exposure tothe risk of changes in market intere st rates relates primarily to the Company’'s long-term debt obligations with floating interest rates.

The Company manaqes its interest rate risk by having a balanced portfolio of variable rate loans and borrowings

Interest rate sensitivity

The follewing table demonstrates the sensitivity to a reasenably possible change inintersst rates on that portion of leans and borrowings. With all ather
varlables held constant, the Company's profit before tax is affected through the impact on floating rate borrowings. as follows:

Particulas Effect an profit! {joss)
As at March 31, 2025 100 bp

Increase 100 bp Decrease
Non-Currert Borrowings {0.15) 015
Current Borrowings {0.78) 0.75
Total (0.80) 0.90
Particulas Effect on prafit! (loss)
As st March 31, 2024 100 bp

Increase 100 bp Decrease
Non-Current Borrowings {0.30) 030
Current Barrowings (0.35) 0.26
Total (0.54) 0.54

(ii} Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash fiows of an exposure will fluctuate because of changes in foreign exchange rates. The
company’s exposure to the risk of changes in foreign exchange rates relates to the company’s operating activities denominated in Emirati Dirham (AED) and

115 Neilar (IS0

The following table sets farth information relating to unhedged foreign currency exposure as at March 31, 2025 and March 31, 2024

(&} Foreign currency financial liabilities

As at March 31, 2025

As at March 31, 2024

Intoreign
currency Amount

In foreign
Particulars CUrrency
Trade payables:
- AED 0.00
Barrowings:
-UsDh 0.22
Total

Foreign Currancy Sensitivity

The following tables demonstrate the sensitivity to a reasonably possible change in USD exchange rates, with all other variables heid constant. The impact on

the company's profit before tax is due to changes in the fair value of monetary assets and liabilities.

Profit/(loss)
Particulars 5% Increase 5% Decrease
Effect in amount
March 31,2025
UsD -0.92
AED (0.00)
March 31,2024
usp -
AED =
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(B Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations. Credit risk

arises principally from the Company's receivables, from depaosits with landlords and other security deposits and also arises from cash held with banks and
financial institutions. The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty credit
risk is to prevent losses in financial assets. The Company assesses the credit auality of the counterparties. taking into account their financial position. past

(C Liquidity risk
Liguidity risk is the risk that the company may not be able to meet its present and future cash and collateral obligations without incurring unacceptable losses.

The company’s objective is to, at all times mairitain optimum levels of iiquidity to meet its cash and collateral reguirements. The company closely monitors its
liguidity position and deploys a robust cash management system. It maintains adequate sources of financing through various short term and long term loans

at anoptimized cost.

The table below summarizes the maturity profile of the Company's financial lisbilities based on contractual payments:

Particulars OnDemand __ |lessthaniYear  |1YeartoS5 Year Total Carrying Amount
As at March 31, 2025
Borrawings 0.90 7410 14.80 89.80 89.80
Trade Payables = 61.86 “ G61.86 51.86
Other Financial Liabilities E: 770 = 770 770
Total 159.36
(Al amounts are in F Crares uniess otherwise stated)
As at March 31, 2024
Borrowings 676 18,15 2958 54.49 54,49
Trade Payables H 291 = 291 2911
Other Financial Liabilities = L E7 3 L67 467
Total 88.27
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MOTE 38 CORRECTION OF ERRORS RELATING TO PREVIOUS YEARS

(8} The company has accounted for material prior period errors discovered during the current period, retrospectively by restating the comparative amounts to which
1he same relate

Balance Sheet as at March 31, 2024 and March 31, 2023

3 Asat Asat
Rerticulars March 31, 2024 Aptil D1, 2023
Earliar Earlier i
Prasented Eatfectin Reclassificatio Rusata Presented Garmcdon Reclassificatio Pestatad
oy amount i amount Rl amount = ameunt
I. ASSETS
NON CURRENT ASSETS
(&} Proparty Plant and Equipment 34078 1.22 - 34198 339.51 - - 339.31
(b} Capital Work-in-Prograss a2z - - 118,22 158 - - 786
{c] Otherintangible Assets 028 (0.08) a 016 019 = = 01e
Financial Assets
{d} Investments 1819 - = 1819 1819 - - 1819
() OwerFAnancial Assats - .04 B.04 - - A 8.41
(g} Deferred Tax Assets (Net) 258 0.33 - 289 - & E: -
{f} OtherNon- Current Assets 1895 ; [5.75) 1320 1353 - {613} 17 40
Tatal Non - Current Assets 49B.93 1.46 0.29 500.68 388.78 - 0.28 389.06
CURRENT ASSETS
{a) Inventories 126 G4 8.63 = 1335.47 130,83 - = 13063
(b} Financial Assets
(i) Trade Receivables 2957 {1.28) - 268.31 2588 - - 2568
(ii} Cash and Cash Ecuivalents 406 s - 466 13.51 - - 1B5
(i} Bark balances other than (i) above ER=TA 364 252 252
{iv} Loans 256 - 258 225 - - 225
{c) Current Tax Assets {Net) 308 = (3.08) - 1.84 - (184} H
(d} Other Current Assets 2812 - 27 20,41 10,28 - 166 .82
(a) Assets classified as held for sale 1.00 - = 1.00 1.00 = 1.00
Total Currert Assets 197.09 7.58 (0.29) 20637 185.89 - (0.28) 185.61
TOTAL ASSETS 696,02 9.03 = 705.05 574.67 - - 574,67
Il EQUITY AND LIABILITIES
EQUITY
{a) Equity ShareCapital 134,22 = - 134,22 178.95 5 - 178.95
{b} OtherEquity 46299 0.58 - 44367 318.03 - - 318.03
Total Equity 577.21 0.58 = 577.79 496,98 - - 496,98
LIABILITIES
NON CURRENT LIABIULITIES
{2} Financial Liabilities
) Borowings 3544 = (5.86) 2358 137 - (587} 150
(B} Provisions 028 - 014 0.42 0ar . . 037
Total Non Current Liabilities 35.72 - (5.72) 30.00 7.74 - (5.87) 1.87
CURRENT LIABIULITIES
[8) Financial Liskilties
() Short Tem Borrowings 508 - 2086 269 090 - 1186 12.76
(i} Trade Payables
(a} Tul:.llnuTslandmgduesof Micra B Small - . . 183 _ . . 18
Enterprizes
(b} Total outstanding dues of Craditors other
then Micro 15.96 B.45 287 2128 14.39 = 57T 2016
& Small Enterprises
(i) Other Financial Liabdities 165.00 - {10.33) 467 &.00 - (1.83) 4.07
(b} Provissons 253 - {0.86) 167 180 - {0.68) 112
(c} Other Current Liabilities 4372 . (6.82) 36.90 4668 - {2.15) 37.53
(d) Current Tax Liabilitiey (Net) x - % * x = = -
Total Current Liabilities 83.09 B.45 572 97.26 63.95 - 587 75.82
TOTAL EQUITY AND LIABILITIES 696,02 9.03 0.00 705.05 574,67 = - 574,67
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MOTE 38 CORRECTION OF ERRORS RELATING TO PREVIOUS YEARS

Statement of Profit and Loss for the Year Ended 31st March 2024

: Year ended e Restatad
Particulars March 31, 2026 Restatement Rsclas:lmcatin st

Revenue

Revenue from operations 1,276.47 .20 (3.95) 1.271.26
Other Income 862 - {0.60) 8.02

Total 1,285.09 (1.27) (4.55) 1.279.27
Expenses
Cost of Materisls Consumed G395 48 - {33.17) 96237
Purchase of Stock-in-trade - 3374 374
Changes in Inventaries of finished goods, semi
finished goods, and Stock-in-Trade (Decrease | B.2%5 {0.40) {0B3) 1.20
(Increase))
Employes benefits expenses 4223 - {131 4092
Finance costs 268 - 060 3.28
Depreciation and amortization expense 2029 {112) - 1947
Other expensas 129.37 - {3.84) 12853
Tatal 1,198 28 (1.52) (4.55) 1,192.21
Profit | {Loss) before excaptional items and G GizE —_— e
tax
Exceptional items { Expenses ! ( Income] } . - - -
Profit / {Loss) beforetax 86.81 025 0.00 87.06
Tax Expenses
| For the Year {Current Tax)

il Relating to Earlier Years {0.16) - - (0.16)

iii Defered Tax (256) (0.33) - (2.89)
Total Tax Expenses {2.72) (0.33) & {3.05)
Profit / (Loss) for the year from Operations 89,53 0.58 0.00 80.11
Other Comprehensive Income | { Expenses)
A (i) tems that will not be reclassified to profit or (038) ) i (0.36)
loss

(ii} Income tax relating to items that will not be

reclassified to profit or koss ) ) )
B {i} ttemns that will be reclassified to profit o ) . . .
foss

(ii} Income tax relating to items that will be
reclassified to profit or boss

Total Comprehensive Income for the period
{Comprising Profit(Loss) and Other BS. 77 0.58 0.00 B9.75
Comprehensive Period for the period

MNotes :
& The information below summarises the impact of restatement on the Opening Balance Sheet of the company as on April 01, 2023:

1. Reclassification of Sacurity Deposits from Other Non-Current Assets to Other Non-Current Financlal Assets. - Rs. 6.41 Crores

2 Reclassification of Duty paid under protest from Current Tax Assets to Other Non-Current Assets - Rs. 0.28 Crores

3 Reclassification of Income Tax Recoverable from Current Tax Assets to Other Current Assets - Rs. 1.56 Crores

4. Reclassification of unsecured loan from Related party from MNon-current borrowings to Current Borrowings - Rs. 5.86 Crores

5. Reclassification of Current maturities of Long-term debit from other Current Financial Liability to Shart Term Barrawing - Rs. 6.00 Crores
6, Reclassification of Provision for Other Employes Benafits from Othar Current Liakility to Other Current Financial Liabiity - Rs, 407 Crores
7. Reclassification of Expenses Payable from Other Current Liability to Trade Payadles - Rs. 5.08 Crares

B, The information below summarizes the impact of restatement on the Balance Sheet as on Mareh 31, 2024 [increase | (Decrease)}

1. Correction of Depreciation charged in Property, Plant and Equipment - R, 1.22 Crores

2 Correction of Amortisation Expenditure charged in Intangible Assets - Ra. (0,09 Crores)

3. Correction of Deferred Tax Assets previously not recognised - Rs, 0,33 Crores

4. Correction of Inventories balances due to Goods in Transit not consldered - Rs, 8.83 Crores

5 Correction of Trade Receivable balances due to deferment of revenue- As, {1 27 Crores)

5, Correction of Trade payable balances due to Goods in Transit not considered- Rs. B.45 Crores

7. Reclassification of Security Deposits from Other Mon-Current Assets to Other Non-Current Financial Assets. - Rs. .04 Crores

8 Reclassification of Income Tax recelvable from Current Tax Assets to Other Current Assets - Rs 2 80 Crores

9, Reclagsification of Duty paid under protest from Current Tax Assets to Other Non-Current Assets - Rs, 0.28 Crores

10 Reclassification of Unsecured Loan from Related Party from Non-Current Borowings to Current Borrowings. - Rs 5 86 Crofes
11.Reclassification of Current Maturities of Long Term Debt from Other Current Financial Liatility to Snort Term Borrowings. - Rs. 16.00 Crores
12 Reclassification of Provision for Other Employee Benefits from Other Currert Liability 1o Cther Current Financial Liakility - Rs. 3.51 Crores
13 Reclassification of Expenses Payable from Other Current Liability to Trade Payabies. - Rs. 3.30 Crores

14 Reclassification of Provision for Other Employee Benefits from Other Current Liability to Other Current Financial Lisbility, - Rs. 3.36 Crores
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15 Reclassification of Retention Money Payable from Trade Payables to Other Current Financial Liability, - Rs. 0.44 Crores
16 Reclassification of Bonus Payable from Provisions to Trade Payables - Rs, 0.85 Crores

The information below summarises the impact of the restatement on the Statement of Profit or Loss of the Company for the year
ended March 31, 2024 (Increase | {Decrease) }:

1. Corection due to Deferrement of Revenue from Operations - Rs. {1.27 Cores)

2. Cerrection of Changes in Inventary due to Goods in Transit not consicdered - Rs. (0,38 Cores)

3. Correction of Excess Depreciation & Amortisation Expenditure charged in Property, Plant and Equipment and Intangible assets,
now reversed - Bs {112) Crores

4. Correction of Deferred Tax Income previously not recognised - Rs. 0.33 Crores

&, Reclassification of Quantity discount from Other Expenses to Revenue from Operations. - Rs. 4.26 Crores

& Reclassification of Other Operating Income from Other Income to Revenue From Operations. - Rs. 0.31 Crores

T, Reclassification of Income from Planned assets from Other Income to Employee benefit expenses - Rs 029 Crores

8, Reclassification of Traded Goods from Cost of Matenals Consurmed to Purchase of Stock in Trade - Rs. 33.74 Crores

9 Reclassification of Inventory of Traded Goods from Cost of Materials Consumed to Changesin Inventories - Rs. 0.65 Crores
0. Reclassification of Retainership fees from Employes Benefits Expenses to Other Expenses. - Rs. 1.08 Crores

1. Reclassification of Interest Income on Planned assets from Other Income to Employee Benefit Expenses - Bs, 2 89 Crores

(Allamounts are inZCrores unless otherwise stated)
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NOTE 39 CORPORATE SOCIAL RESPONSIBILITY (CSR) EXPENDITURE

Pursuant to the provisions of Section 135 of the Companies Act, 2013, a company meeting the prescribed threshcolds is required to spend at
least 2% of the average net profits of the immediately preceding three financial years on Corporate Social Responsibility (CSR) activities.
During the financial year 2024-25, the provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social Responsibility were
not applicable to the Company.

However, in line with its commitment towards social responsibility and sustainable development, the Company has voluntarily undertaken
3R activities during the year, The CSR initiatives undertaken by the Company are aligned with the areas specified under Schedule VIl of the
Companies Act, 2013, inter alia, promoting education including special education, healthcare including preventive healthcare, and
environmental sustainability.

A CSR Committee has been constituted by the Company In accordance with the provisions of the Act to overses and monitor the

Particulars For the year ended March 31, 2025 For the year ended March 31, 2024

a) The gross amount required to be spent by the Company
on the corporate social responsibility [(CSR) activities|

Not Applicable Not licable
during the year as per the provisions of Section 135 of the App
Companies Act, 2013 (refer note below)

t d th t ing t
b} Amount approved by the board to be spent during the Not Applicable Nt Applicabe
year
Yet tobe Yet to be paidin
c) Amount spent during the year In Cash . Total |InCash p Total
paidincash cash

i) Censtruction/acquisition of asset - - = - - i
ii) On purposes other than (i) above 0.37 - 0.37 0.34 - 03
d) Reascn for shortfall Not Applicable Not Applicable

e) Details of related party transactions, e.g.. contribution
to a trust controlled by the Company in relation to CSR Not Applicable Not Applicable
expenditure as per Ind AS 24, Related Party Disclosures

f} Where a provision is made with respect to a liability
incurred by entering into a contractual obligation, the
movements in the provision during the period shall be
shown separately

Not Applicable Not Applicable

g} Details of CSR expenditure Under Section 135(5) of the Actinrespect of 6ther than ohgoing projects:

Particulars Amount
Balance as at April 01, 2024 -
Amount deposited in a specified fund of schedule Vil of the Act within & mon1 -
Amount required to be sperit during the year =
Amount spent during the year 0.37
Balance unspent as at March 31, 2025 -

Particulars Amount
Balance asat April 01, 2023 -
Amount deposited in a specified Tund of schedule VIl of the Act within 6 menths -
Amount required to be spent during the year -
Amount spent during the year 0.34
Balance unspent as at March 31, 2024 -
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NOTE 40 RATIOS
i . Az at Asat i
Particulars Numerator Denominator March 31, 2025 | March 31, 2024 % Variance Remarks
Current Ralio Current Assels Current Liabililies 159 210 24,09%
Debt-equity Ratio Borrowing Mot Warth 014 00e _E2%4% [|Change due to enhancement of
acckino carutal L nal F S0 repe
Change due lo repayment of Term
Loan during the year amounting to 2
Debt service coverane 15 Crores against ¥ 7.50 Crores in
29 MNet operating incomes Interest expensaes 412 850 B1.4B% ”
Ralig Previous year, and further there is
inncrease in Interest cost due to
INCrease in Dorrowing
Change due to reduction of profit
F ¥ Fruar
Retum anaquity Ratio Profit after tax Shareholder’s Equity 036 0.58 1858 afier 2. and ,[urt of Becaus 9
enhancement  in Deferred  Tax
liability ty # 16 54 Crores
Inventory Turnover Ratio Cost of Goods Sold Average Inventory 6.64 760 9.95%
T - NOVE n : i from
rada_srcocwanics Lurnover Avg. Accounts Receivaties et SalesrIEs B 4 RET% C a_nge due Lo increase in sales from
ratio institutional customers
Change due toincrease in payable on
Trade payablos tumover account of addition i goods in
ey Avg Accounts payable Net Purchases 1408 9.06 -65.25%
ratio transit amounting to 2 37.98 Crores
against previous year 3 1.10 Crores
Melcapital lurnover ratio Met Ssles Working Capital 1237 .87 =7.68%
Change on account of reduction in
Meat profil ratio PBT Het Sales 0.05 Q.07 34.09% margin and increase in production &
borrowing cost
Change on account of reduction in
Returm on capilal employed Profit after lax Capital Employed 0.08 Q.15 47.09% margin and increase in production &
DOTOWING Cost
Retum oninvestment Incame from Investment Imvestment MIL MIL MA

NOTE 41DETAILS OF DUES TO MICRO AND SMALL ENTERPRISES AS PER MSMED ACT, 2006

To the extent, the company has recelved intimation from the "supplers” regarding thair status under the Micro, Smiall and Med|um Enterprises Development Act, 2006, the details are
Droviced a5 unoer:

Asat As at
31" Mareh, 2025 31 March, 2024
Principal amount remaining uhpald 1.38 1.83

Particulars

Interest dus thereon remaining unpaid - -
[TRTETEST pand By THe Company 1 Terme of Secion 16 o7 the MIere, Ssrmal
and Medium Enterprises Development Act, 2006, along with the
amount of the payment made to the supplier beyond the appointed

i L
Interast dueand payable far the pericd of delay in making paymeant
fwhich have been paid but beyond the apoointed day during the year)
bUt without adding the interest specified under the Micro, Small and
Mecium Enterprises Development Act, 2008
Interest accrued and remaining unpaid (net of tax deducted at source)

The amount of further interest remaning due and payable even in the
succesding years, until such date when the interest dues above are
actually paid to the small enterprise, for the purpose of disallowance of
a deductible expenditure under section 23 of the MSMED Act.

NOTE 42 Other Statutory Information:

g, The Company does not have any benami property, where any proceeding has been initisted or pending against the Company for holding any benami property under the Benami

Transactions (Prohibition] Act, 1288 and rules made thereunder
b. The Company has not traded or invested in Crypto currency of Virtual Currency during the financial year,
£. The Compary has nat advanced af loaned o invested funds to any other person(s) or entity{ies), Including foreign entities {Intermediares) with the understanding that the

Intermediary shall:
i) directly or indiractly lend or invest inather persons o entities identified in any manmer whatsoaver by of on bahalf of the company {ultimate beneficianas) o

(it} provide any guarantee, security or the like to or on behall of the ultimate beneficiaries,
d. The Company has not received any fund from any person{s) or entity{ies), including foreign entities (funding party) with the understanding {whether recorded in writing or

ntharwesed that The Comnnaw shall;
{i) directly orindirectly lend orinvest in other persons or entities identified in any manner whatsoever by or on behalf of the funding party {ultimate beneficiaries) or

{1} provide any guarantee, security or the like to of on benalf of the Uitimate beneficiaries,
& The Company does not have any such transaction which is not recorged in the books of sccounts that has besn surrencered or disclosed &5 Income during the year in the tax

BSSESsMEents under the Income Tax Act. 1961 (such as. search or survew or anv other relevant crovisions of the Income Tax Act. 1961
f. The Company has complied with the number of layers prescribed under clause {87) of section 2 of the Act read with the Companies (Restriction on number of Layers) Rules, 2017,

a. The Company has availed boans from bankes on the basis of security of current assets. The Company files statement of current assets with the bank on periodical basis. Reconciliation
of ouarteriv returns or statements of current assets filed with banks or financial institutions:
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Amaount as per
AMOUNT 35 P DooKS
Duarter Ended Particulars A guarterly Dizcrapancy Remarks
of aceounts
return/statement
Jun-2afinventories w00 15177 {4 7711 The Compary has not taken Semi finished Goods
'while submitting the statement to bank
Jun-24] Trade Receivable 3136 3136 =
Jun-24|Trade payables = = =
Sep-24|invertorias 151.08 151.38 {0.31)|he Company has migrated from legacy ERP to
Sep-26| Traoe Recawanie 4215 41.08 170|34P during the quarter lresuur\g in certain
anances dus to data migration and system
Sep-24) Trade payables 2523 229 095} c1anilisation
Dec-2a|inveritories 110,53 10513 £
Dec-24] Trade Recenable 74659 79.93
Dec-24|Trade payables 5 B8 518 =
: = (Company has net considered inventory of Goods
Mar-25|invertories 14605 196,98 (sos). .- F :
in Tranist and Price variances
_ The warlance ls on accourt of revenue
Mar-25]Trade Receivsble BE.&L 6453 219,
deferrment
hdar- 26| Trade payables 17.07 1651 0.56 [Vanances due to revaluation of foreign payables

NOTE &2 Other Statutory Information: (continued)
n. The Company is nat declared wilful defaultar by any bank o financials institution of consortium thereof in aocordance with the guidalines on wilful defaulters issued by the Ragerve

Bankof Incia {RBI
1. The Company has used the borrowing s from banks and financial institutions for the specific purposs for which it was obtained

|- The Company hasnot raised loans during the year on the pleage of securities held in its subsidiaries

k. The Company does not have any trarsactions with companies struck of f under section 248 of the Companies Act, 2013 or Section 560 of the Companies Act, 1956
1. The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

m. There is no immaovable property whose title deed is not held in the name of the company.

n. The Company has not entered into any scheme of arrangementsin terms of section 230 to 237 of the Companies Act. 2013

Mote 43 Audit Trail

The Company has used anaccounting software formaintainingits books of account, which has feature of recording audit trail (editlog) facility and the same
has been operated throughout the year for all relevant transactions recorded in the respective software except that the audit trail was not enabled at the
database level to log any direct data changes for an accounting software (SAP/4 HANA) to which the Company has migrated during the year, used for
maintaining the books of account during the period July 1,2024 to March 31,2025. Further, for the periods where audit trail (edit log) facility was enabled and
operatedthroughouttheyearfortherespectiveaccountingsoftware, there werenoinstance of the audit trail feature being tampered with.

Additionally, the audit trail has been preserved by the Company as per the statutory requirements for record retention except that in respect of one
accounting software (SAP/4 HANA) to which the Company has migrated since July 1, 2024 and the reporting under Rule 11(g) of the Companies (Audit and
Auditors)Rules, 2014 onpreservationof audit trailisnot applicable forthe financialyearendedMarch 31,2025 inrespect of migrated accounting software.
Note &4
The Company hitherto has not established risk control matrixin 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 (ICAl). The Management is currently in the process of documenting and strengthening its
internal financial controls with reference to the standalone financial statements considering the essential components of internal control stated in the Guidance Note
issued by the ICAI. The Company is also formalising its existing internal financial control with reference to financial statements. Notwithstanding the current informal
controlstructure, the Managementbelievesthat there are nomaterialweaknesses that would affect the achievement of the objectives of the control criteria.

HNote 45 Subsequent events

The Company has evaluated subsegquent events through November 28, 2025, the date these standalone financial statements were available to be issued. The Company is not aware of
any acditional subsenUent events that wauld reauire reconnition or disclosurein the standalone financial statements,

Mote 46 Standards Issued but Not Effective:

The Ministry of Corporata Affairs (MCA) has issusd certain accounting standseds/Indian Accounting Standards (Ind AS) which ara not yet effective. The Company has evalualed these
standards, and their adoption, when applicable, is not expected to have a material impact onthe standalone financial statements.

Note 47 Approval of Standalone Financial Statements

The standalone financial statements were spproved for issueby the board of directors on Movermber 28, 2025

As par our report of even date

For MS KC & Associates LLP { Formerly known as M S K C & Associates) For and on Behalf of the Board
Chartered Accountants
Firm's Registration Number DONS953/S000168

Davesh Khandelwal Vishesh Shahra

{Managing Directar) (Whole time Director}

DIN-02897266 DIN-00203546

Jaiminkumar Panchal Ancop Jain Anurag Gangrade
Partner {Chief Financial Officer) [Company Secretary}
MembershipNo.- 133426 Membership Mo, FCS2187
Flace : Ahmedabart Flace : Gandhidham
Dated : Movember 28,2025 Dated : Movemiber 28, 2025
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Significant Accounting Policies
1.Corporateinformation

Shreeyam Power and Steel Industries Limited is a public limited company (CIN No. U45200GJ1995PLC127887)
incorporated on July 19,1995 having its registered office of the company at Plot No. No. 332, New GIDC, Industrial
area, Mithirohar, Gandhidham, Kutch, Gujarat 370201. The Company is primarily engaged in the business of
manufacturingof Spongelron, Billetsand TMT Barsand otherincidental & related activities.

These standalone financial statements were approved by the Company’s Board of Directors on November 28,
2025.

2.Summary of basis of compliance, basis of preparation and presentation, critical accounting estimates,
assumptionsandjudgements and materialaccountingpolicies

a) Statement of compliance andbasis of preparationand presentation

These standalone financial statements of the Company have been preparedinaccordance with Indian Accounting
Standards(Ind AS) notifiedunderthe Companies (Indian Accounting Standards) Rules, 2015 (asamended) read with
Section133 of the CompaniesAct, 2013 (“the Act”) and presentationrequirements of Division [l of Schedule lll of the
Actandotherrelevantprovisionsofthe Actasapplicable.

b)Basis of Preparationand Presentation

The Standalone Financial Statement have been prepared on the historical cost basis, except for certain financial
assetsandliabilitiesand defined benefits plans which are measured at fairvalue at the end of eachreporting period.
Historical costis generallybased onthefairvalue of the consideration giveninexchange forgoodsandservices. Fair
valueisthe pricethatwouldbereceivedtosellanasset orpaidtotransferaliabilityinanorderly transactionbetween
market participants at measurement date. The standalone financial statements have been prepared on the
assumptionthatthe Companyisagoingconcernandwillcontinueitsoperationsfortheforeseeable future.

The company adopted Disclosure of Accounting Policies (Amendment to Ind As 1) from April 1, 2023. Although the
amendmentsdidnotresultinany changesinaccounting policies themselves, theyimpacted the accounting policy
informationdisclosedinthefinancial statements.

The amendments require the disclosure of ‘material’ rather than ‘significant’ accounting policies. The amendments
also provide guidance on the application of materiality to disclosure of accounting policies, assisting entities to
provide useful, entity specific accounting policy information that userneed to understand otherinformationinthe
financial statements.

c)FunctionalandPresentation Currency

The standalone financial statements are presented in Indian Rupee () which is the functional currency of the
Company.Allamountsareroundedtotwodecimalplacestothenearest Crores,unless otherwise stated.

d) Currentversus non-current classification

The Company presentsassetsandliabilitiesinthe Balance Sheetbasedoncurrent/non-current classification.
Assets

Anassetistreatedascurrentwhenitis:

eExpectedtoberealizedorintendedtobesoldorconsumedinnormal operatingcycle;
eExpectedtoberealizedwithintwelve months afterthereportingperiod;or

«Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve
monthsafterthereportingperiod.

Allotherassetsare classifiedasnon-current.
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Liability

Aliabilityistreatedascurrentwhen:
eltisexpectedtobesettledinnormaloperatingcycle;or
eltisduetobesettledwithintwelve monthsafterthereportingperiod;or

eThereis no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

Allotherliabilities are classifiedasnon-current.
Deferredtaxassetsandliabilities are classifiedasnon-currentassetsandliabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and
cashequivalents. The Companyhasidentifiedtwelve months asitsoperatingcycle.

e)Recentindian Accounting Standards (Ind AS) pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. During the yearended 31March 2025,
MCA has notifled Ind AS 117 - Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale and lease
back transactions, applicable from O1April 2024. The Company has assessed that there is no significantimpact on
itsfinancial statements.

On09May 2025, MCAnotifiedthe amendmentsto Ind AS 21 - Effects of Changesin Foreign Exchange Rates. These
amendments aim to provide clearer guidance on assessing currency exchangeability and estimating exchange
rateswhencurrencies are not readily exchangeable. The amendments are effective forannual periods beginning on
or after O1 April 2025. The Company is currently assessing the probable impact of these amendments on its
standalone financial statements.

f)Fairvalue measurementsandhierarchy

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
thatthetransactiontoselltheassetortransfertheliability takesplaceeither:

eIntheprincipalmarketforthe assetorliability; or
eIntheabsence of aprincipalmarket,inthe mostadvantageousmarketforthe assetorliability.
Theprincipalorthe mostadvantageous marketmustbe accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricingthe assetorliability,assumingthat marketparticipantsactintheirbesteconomicinterest.

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

The Company usesvaluationtechniques that are appropriate inthe circumstances, and forwhich sufficient dataare
available to measure the fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservableinputs.

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are
categorizedwithinthe fairvalue hierarchy basedonitsnature, characteristics, andrisks:
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eLevel T - inputs are quoted (unadjusted) market prices in active markets for identical assets or liabilities that the
entity canaccessatthemeasurementdate;

el evel 2 - valuation techniques for which the lowest level input that is significant to the fair value measurement is
directlyorindirectly observable;and

el evel 3 - valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

For assets and liabilities that are recognised in the standalone financial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation(basedonthelowestlevelinput thatis significantto the fairvalue measurement asawhole) atthe end
ofeachreporting period.

g)Useof estimatesandjudgements

The preparation of standalone financial statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions, that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses at the date of these standalone financial statements and the
reportedamountsofrevenuesandexpensesfortheyearpresented. Actualresults may differfromthese estimates.

Estimatesandunderlyingassumptions arereviewed at each balance sheet date. Revisionsto accounting estimates
arerecognizedinthe periodinwhichthe estimateisrevisedandfuture periodsaffected.

Estimatesandjudgmentsinvolvedinapplyingaccountingpolicies,isinrespectof:
eUsefullives of property, plantand equipmentandIntangible assets

Determination of the estimated useful lives of tangible and intangible assets and the assessment as to which
components of the cost may be capitalized. Useful lives of tangible assets are based on the life prescribed in
Schedulellofthe CompaniesAct,2013.

eTaxes

There are many transactions and calculations undertaken during the ordinary course of business for which the
ultimate tax determinationis uncertain. Where the final tax outcome of these matters s different from the amounts
initially recorded, such differences willimpact the current and deferred tax provisions in the period in which the tax
determination is made. The assessment of probability involves estimation of a number of factors including future
taxableincome.

eDefined benefit plans (gratuity benefits)

Aliabilityinrespectof defined benefitplansisrecognisedinthe balance sheet,andismeasured asthe presentvalue
of the definedbenefit obligationatthereporting dateless the fairvalue of the plan’s assets. The presentvalue of the
defined benefit obligation is based on expected future payments at the reporting date, calculated annually by
independentactuaries. Considerationis givento expectedfuture salarylevels, experience of employee departures
andperiods of service.

h)Property, plantand equipment (including Capital Work-in-Progress)

The cost of anitem of property, plant and equipment shallbe recognized as an asset if, and only if itis probable that
future economic benefits associated with the item will flow to the Company and the cost of the item can be
measuredreliably.
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Property, plantand equipment are stated at cost of acquisition or constructionless accumulated depreciationand
accumulated impairment, if any. Cost includes financing cost relating to borrowed funds attributable to the
constructionoracquisition of qualifyingtangible assetsif therecognitioncriteriaismetuptothe date the assetsare
readyforuse.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate,
only wheniit is probable that future economic benefits associated with the item will flow to the Company, and the
costoftheitemcanbe measuredreliably. The carryingamount of any componentaccountedforas aseparate asset
isde-recognizedwhenreplaced. Allotherrepairsand maintenance are chargedto the Statement of Profitand Loss,
duringthereportingperiodinwhichtheyareincurred.

Anitem of property, plantand equipmentis de-recognized upon disposal orwhen no future economic benefits are
expected from the use. Any profit orloss on such de-recognition of the asset is calculated as difference between
netdisposal proceeds and the carrying amount of property, plant and equipment and recognizedin the Statement
of ProfitandLoss.

The estimated useful lives and residual values are reviewed annually and the effect of any changes in estimate is
accounted for on a prospective basis. For certain class of assets, based on technical evaluation and assessment,
Managementbelievesthatthe usefullivesadoptedbyitreflectthe periods overwhichthese assetsare expectedto
be used. Accordingly for those assets, the useful lives estimated by the management are different from those
prescribedinthe Schedule. Management’susefullivesforvarious class of PPEare as givenbelow:

Particulars Useful Life
Building 3to 60 years
Plant & Machinery 12to 40years
Leasehold Land - Right of Use 99 Years

Capital work in progress is stated at cost, comprising direct cost, related incidental expenses and attributable
borrowingcost.

Capital Work-in-Progress represents Property, plant and equipment that are not ready for theirintended use as at
thereportingdate.

i)Otherintangible assets

Other Intangible assets are initially recognized at cost. Following initial recognition, other intangible assets are
carried at cost less accumulated amortization and accumulated impairment loss, if any. Subsequent expenditures
are capitalized only when they increase the future economic benefits embodiedin the specific asset to which they
relate.

OtherIntangible assets with definite useful lives are amortized on a straight-line basis so as to reflect the patternin
whichthe asset’seconomicbenefitsare consumed.

OtherIntangible assets pertaining to software are amortized over their estimated life on straight-line method over
periodof 3years.
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Gainsorlossesarisingfromde-recognitionof anotherintangible asset are measured asthe difference betweenthe
net disposal proceeds and the carrying amount of the asset and are recognized in the Statement of Profit and Loss
whentheassetisde-recognized.

j)impairment of non-financial assets

At the end of eachreporting period, the Company reviews the carrying amounts of its assets to determine whether
thereisanyindication of impairmentbased oninternal/ external factors. Animpairmentloss, if any, is charged to the
Statement of Profitand Lossinthe yearin which an assetisidentified asimpaired. An asset’s recoverable amountis
higher of anasset or cash-generating unit’s (CGUs) fairvalue, less costs of disposal andits value inuse. Inassessing
valueinuse, the estimated future cash flows are discounted to theirpresentvalue using a pre-taxdiscountrate, that
reflects current market assessmentof the time value of money andtherisks specifictothe assetforwhich estimates
of future cash flows have not been adjusted. Recoverable amount is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or group of assets.
Whenthe carryingamountof anassetorCGU exceedsitsrecoverable amount, the assetis consideredimpairedand
is written down to its recoverable amount. Impairment losses of continuing operations, including impairment on
inventories, are recognized in the Statement of Profit and Loss. An assessment is made at each reporting date to
determine whether there is an indication that previously recognised impairment losses no longer exist or have
decreased.If suchindication exists, the Company estimatesthe asset’sor CGU’srecoverable amount. Apreviously
recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the
asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that the
carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would
have beendetermined, netof depreciationand amortisation,hadnoimpairmentlossbeenrecognisedforthe asset
inprioryears. Suchreversalisrecognisedinthe statementof profitorloss.

k)Inventories

Inventories consist of raw materials, stores and spares, stock-in-trade and finished & Semi finished goods.
Inventories are valued at lower of cost and net realizable value (NRV). Net realizable value is the estimated selling
priceinthe ordinary course of business less the estimated costs of completion and the estimated costs necessary
tomakethesales.

Raw materials held for use in the production of inventories are not written down below cost if the finished goods in
which they will be incorporated are expected to be sold at or above cost. The provision for obsolete and slow-
moving inventory is after considering factors like estimated balance shelf life, germination level, discontinuance,
estimatedfutureusetoreflecttherecoverablevalue of theinventory.

Costisdeterminedonweightedaveragebasis.

Costofrawmaterialsincludes cost of purchases and othercostsincurredinbringing the inventories to theirpresent
locationandcondition.

Cost of finished & Semi finished goods includes direct materials, laborand proportion of manufacturing overheads
based on the normal operating capacity, wherever applicable. The cost of finished goods includes other costs
incurredinbringingtheinventoriestotheirpresentlocationand condition.

Costof traded goodsincludes cost of purchase and other costsincurredin bringing the inventories to their present
locationandcondition.
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I)Foreign exchange transactions and translations

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translationof monetary assetsandliabilities denominatedinforeign currencies atyearend exchangeratesare generally
recognizedinthe Statementof Profitand Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchangerates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency
aretranslatedusingthe exchangerates

atthe date when the fairvalue is determined. The gain orloss arising on translation of non-monetary items measured at
fairvalue is treated in line with the recognition of the gain orloss on the change in fair value of the item (i.e., translation
differencesonitemswhose

fairvalue gainorlossisrecognisedin OClorprofitorlossarealsorecognisedin OClorprofitorloss, respectively).
m)Financialinstruments

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

Financial assets and liabilities are recognized when the Company becomes a party to the contractual provisions of the
instrument.

Financialassets:
Classification

Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair value through
othercomprehensiveincome (OCl),andfairvalue through profitorloss.

The classification depends on the entity’s business model for managing the financial assets and the contractual terms
ofthe cashflows.

Initialrecognitionandmeasurement

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristicsandthe Company’s Business modelformanaging them. With the exception of tradereceivablesthatdo
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 at fair value through
profitorloss,transactioncosts. Tradereceivables that donot containasignificant financingcomponent orforwhichthe
Companyhasappliedthepracticalexpedientare measuredatthetransactionprice determinedunderIind AS115.

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 (SPPI)’ on the principal amount outstanding. This
assessment is referred to as the SPPItest andis performed at aninstrument level. Financial assets with cash flows that
arenotSPPlareclassifliedand measuredat fairvalue throughprofitorloss, irrespective of the businessmodel.

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 determines whether cash flows will result from collecting contractual cash
flows, selling the financial assets, orboth. Financial assets classiflied 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
holdingtocollectcontractualcashflowsandselling.
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Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or
conventioninthe marketplace (regularway trades) arerecognised onthe trade date, i.e., the date thatthe company
commitstopurchaseorselltheasset.

Forpurposesof subsequentmeasurement, financialassetsare classifiedinfourcategories:
eFinancialassetsatamortisedcost(debtinstruments)

eFinancial assets at fairvalue through othercomprehensive income (FVTOCI) withrecycling of cumulative gains and
losses(debtinstruments)

eFinancial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon
derecognition(equityinstruments)

eFinancialassetsatfairvaluethroughprofitorloss
Derecognitionof financialassets:

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognized(i.e.,removedfromthe Company’sbalance sheet)when:

eTherightstoreceive cashflowsfromthe assethave expired, or
«The Companyhastransferreditsrightstoreceive cashflowsfromtheasset

Whenthe Companyhastransferredanasset,the Company evaluateswhetherithastransferred substantially all risks
and rewards of ownership of the financial asset. In such cases, the financial asset is derecognized. Where the
Company has not transferred substantially all risks and rewards of ownership of the financial asset, the financial
assetisnotderecognized.

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of
ownership of financial asset, the financial asset is derecognized if the Company has not retained control over the
financial asset. Where the Company retains control of the financial asset, the asset continues to be recognized to
the extent of continuinginvolvementinthe financialasset.

The Company applies expectedcreditloss (ECL)modelformeasurementandrecognitionofimpairmentlossonthe
followingfinancialassetsandcreditriskexposure:

a)Financial assets that are debt instruments, and are measured at amortised cost e.g. loans, debt securities,
depositsandbankbalances.

b)Trade receivables or any contractual right to receive cash or another financial asset that result from transactions
thatarewithinthescope of INndAS115.

The Companyfollows ‘simplifiedapproach’ forrecognitionofimpairmentloss allowanceon:
eTradereceivablesorcontractrevenuereceivables;

Underthe simplified approach the Company doesnottrack changesin creditrisk. Rather, itrecognisesimpairment
lossallowancebasedonlifetime ECLsateachreportingdate, right fromitsinitialrecognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that
whetherthere hasbeenasignificantincreaseinthe creditrisk sinceinitialrecognition. If creditriskhasnotincreased
significantly, 12 month ECL is used to provide forimpairment loss. However, if credit risk has increased significantly,
lifetime ECLisused.
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ECL is the difference between all contracted cash flows that are due to the Company in accordance with the
contractandallthe cash flows thatthe Company expectstoreceive, discounted at the original EIR. ECL impairment
loss allowance (or reversal) recognised during the period is recognised as income / (expense) in the statement of
profitandloss(P&L).

Thebalancesheet presentationforvariousfinancialinstrumentsisdescribedbelow:
Financialassetsmeasuredasatamortised costandcontractualrevenuereceivables:

ECLis presented as anallowance, i.e., as anintegral part of the measurement of those assets in the balance sheet.
The allowance reduces the net carrying amount. Until the asset meets write-off criteria, the Company does not
reduceimpairmentallowance fromthe grosscarryingamount.

Forassessingincreasein creditrisk and impairmentloss, the Company combines financialinstruments on the basis
of shared creditrisk characteristics with the objective of facilitatingan analysis thatis designedto enable significant
increasesincreditrisktobeidentifiedonatimelybasis.

Financialliabilities:
Initialrecognition, measurementand presentation

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit orloss, loans
andborrowings, payablesorderivatives, asappropriate.

Allfinancialliabilities arerecognisedinitially at fairvalue and, inthe case of loans and borrowings and payables, net of
directly attributabletransactioncosts.

The Group’s financial liabilities include trade payables, loans and borrowings including bank overdrafts, other
financialliabilities, financialguarantee contractsand derivative financialinstruments.

Forpurposesof subsequentmeasurement, financialliabilities are classifiedintwo categories:
e Financialliabilities at fairvalue throughprofitorloss

e Financialliabilitiesatamortised cost(loansandborrowings)

Classificationasdebtorequity

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

Equityinstruments

Anequityinstrumentis any contract that evidences aresidualinterestinthe assets of an entity afterdeducting all of
itsliabilities. Duringtheyearno gainorlossisrecognizedinprofitorlossonthe purchase, sale,issue orcancellationof
the Company’sownequityinstruments.

Derecognitionof financialliabilities

Afinancialliabilityis derecognised whenthe obligationundertheliabilityis discharged orcancelled orexpires. When
anexisting financialliabilityisreplaced by anotherfromthe samelenderonsubstantially differentterms, ortheterms
of anexistingliability are substantially modified, such anexchange ormodificationis treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognisedinthe statement of profitandloss.
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Derivative financialinstruments:

The Company uses derivative financial instruments, such as foreign exchange forward contracts, cross currency
swap and interest rate swap to manage its exposure to interest rates and foreign exchange risks. Such derivative
financialinstrumentsareinitiallyrecognized at fairvalue onthe date onwhich aderivative contractisenteredintoand
aresubsequentlyre-measuredatfairvalue.

Derivatives are carried as financial assets when the fairvalue is positive and as financial liabilities when the fairvalueis
negative.

The Company enters into derivative contracts to hedge risks which are not designated in any hedging relationship
i.e.,hedgeaccountingisnotfollowed. Suchcontractsareaccountedforat FVTPL.

Offsetting financialinstruments:

Financialassetsandliabilities are off-setand the netamountisreportedinthe Balance Sheetwhere thereisalegally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the
asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of
the Company orthe counterparty.

n)Cashandcashequivalent

Cashandcashequivalentinthe balance sheet comprise cash atbanks and onhandand short-termdeposits withan
original maturity of three months or less, that are readily convertible to a known amount of cash and subject to an
insignificantriskof changesinvalue.

Forthe purpose of the consolidated statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the
Group’scashmanagement.

o)Revenue fromcontractwithcustomers

Revenue from the sale of products is recognized when the Company satisfies a performance obligation in
accordance with the provisions of the contract with the customer. This is achieved when control of the product has
been transferred to the customer, which is generally determined when title, ownership, risk of obsolescence and
loss pass to the customerand the Company has the presentright to payment. Revenue is measured at the fairvalue
of the considerationreceived orreceivable, net of returns and allowances, trade discount and volume rebates, and
goodsandservicetax.

Rightofreturn

The Company uses the expected value method to estimate the variable consideration given the large number of
contracts that have similar characteristics. The Company then applies the requirements on constraining estimates
of variable consideration in order to determine the amount of variable consideration that can be included in the
transactionprice. Arefundliabilityisrecognized forthe goods thatare expectedtobereturned(i.e.,the amountnot
included in the transaction price). A right of return asset (and corresponding adjustment to cost of sales) is also
recognisedfortherighttorecoverthegoodsfromacustomer.

89



Annual Report 2024-2025

Shreeyam Power and Steel Industries Limited
Notes forming part of Standalone Financial Statements

p)Otherincome
Interestincome:

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Company andthe amount ofincome canbe measuredreliably. Interestincomeisaccrued onatime basis, by reference
to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts
estimated future cash receipts through the expected life of the financial asset to that asset’s net carrying amount on
initialrecognition.
DividendIncome:

Revenue is recognized when the Company’s right to receive the payment is established, which is generally when
shareholdersapprove thedividend.

q)EmployeeBenefits
Short-termbenefits

Short-term benefit obligations are measured on an undiscounted basis and are expensed as the related service is
provided. Aliability isrecognized forthe amount expectedto be paidif the Company has apresentlegal orconstructive
obligation to pay thisamount as aresult of past service provided by the employee and the obligation canbe estimated
reliably.

Defined contributionplans

The Company makes defined contributions to the Government Employee Provident Fund, which is recognized in the
Statement of Profitand Loss, onan accrual basis. The Company recognizes contribution payable to the provident fund
scheme as an expense when an employee renders the related service. The Company has no obligation other than the
contribution payabletothe providentfund.

Definedbenefitplans

The Company’s liabilities under The Payment of Gratuity Act, 1972 are determined on the basis of actuarial valuation
made attheendofeachfinancialyearusingthe projectedunit creditmethod.

The Gratuity obligationisunfunded. Obligationis measured at the present value of estimated future cash flows usinga
discounted rate that is determined by reference to market yields at the Balance Sheet date on Government bonds,
where theterms of the Governmentbondsare consistentwiththe estimated terms of the definedbenefitobligation.

Thenetinterestcostiscalculated by applying the discountrate to the defined benefit obligation. Thiscostisincludedin
the ‘Employee benefits expense’ in the Statement of Profit and Loss. Re-measurement gains or losses arising from
changesinactuarialassumptions are recognizedin the period in which they occur, directly in OCI. These are presented
as re-measurement gains or losses on defined benefit plans under other comprehensive income in other equity.
Remeasurementgainsorlossesarenotreclassified subsequently tothe Statement of ProfitandLoss.

Compensatedabsences

The employees of the Company are entitled to compensated absences. Accumulated compensated absences, which
are expected to be encashed beyond twelve months from the end of the year, are treated as long-term employee
benefits. Liability for such benefit is provided on the basis of actual leave balance as at the Balance Sheet date. The
Company records an obligation for compensated absences in the period in which the employee renders the services
thatincreasesthisentitiement. The Company measuresthe expected costof compensated absencesasthe additional
amount that the Company expects to pay as aresult of the unused entitlement that has accumulated at the end of the
reporting period. The Companyrecognizesaccumulatedcompensatedabsences
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asthe additionalamount that the Company expectsto pay asaresult of the unused entitlement that hasaccumulated
attheendofthereportingperiod. The Companyrecognizes accumulated compensated absencesbased onactuarial
valuationinthe Statement of Profitand Loss.

r) Borrowing Cost

Borrowing costsdirectly attributable tothe acquisition, constructionorproductionof anassetthat necessarily takes a
substantial period of timeto getreadyforitsintendeduse orsale (qualifying asset) are capitalised as part of the cost of
the asset. Allotherborrowing costs are expensedinthe periodinwhich they occur. Borrowing costs consist of interest
andothercoststhatanentityincursinconnectionwiththe borrowing of funds. Borrowing costalsoincludes exchange
differencestothe extentregardedasanadjustmenttotheborrowingcosts.

s)Income Taxes
Currenttax

Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The taxrates andtaxlaws usedtocompute the amount arethose thatare enacted orsubstantivelyenacted
atthereportingdateinindia.

Currentincometaxrelatingtoitemsrecognisedoutside profitorlossisrecognised outside profitorloss(eitherinother
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction
eitherin OClordirectlyinequity. The management periodically evaluates positions takenin taxreturns withrespectto
situationsinwhichapplicable taxregulationis subjecttointerpretationandestablishes provisionswhere appropriate.

Deferredtax

Deferred taxisrecognized ontemporary differences between the taxbases of assets and liabilities and their carrying
amountsforfinancialreportingpurposesatthereportingdate.

Deferred tax liabilities are recognized for all taxable temporary differences, except when the deferred tax liability
arises fromthe initial recognition of goodwill oran asset oraliability in a transaction thatis not a business combination
and, atthetime of the transaction, affects neitherthe accounting profitnorthe taxable profitorloss.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits
and anyunusedtaxlosses. Deferredtaxassetsarerecognized to the extentthatitisprobable that taxable profitwillbe
available against which the deductible temporary differences and the carry forward of unused tax credits and unused
tax losses can be utilized, except when the deferred tax asset relating to the deductible temporary difference arises
fromtheinitialrecognition of anassetoraliabilityinatransaction thatis not abusiness combination and, at the time of
thetransaction, affectsneithertheaccountingprofitnorthe taxable profitorloss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent thatitis no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to the extent that it has
becomeprobablethatfuture taxable profits willallowthe deferred taxassettoberecovered.

Deferredtaxassets andliabilities are measured at the taxrates that are expected to apply in the yearwhenthe assetis
realized ortheliabilityis settled,basedontaxratesandtaxlaws thathave beenenacted orsubstantively enactedatthe
reportingdate.

Deferredtaxassetsanddeferredtaxliabilities are offset,if alegally enforceableright existsto set off currenttaxassets
againstcurrenttaxliabilitiesandthe deferred taxesrelate tothe same taxable entity and the same taxationauthority.
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t)Provisions, ContingentLiabilities and Contingent Assets

Theamountrecognizedasaprovisionisthe best estimate of the considerationrequired to settle the presentobligation
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a
provisionis measured using the cash flows estimated to settle the present obligation, it carrying amountis the present
value of those cashflows(whenthe effect of the timevalue of moneyis material).

Provisions arerecognized whenthe Company has a presentlegal orconstructive obligation as aresult of past events, it
isprobable that an outflow of resources embodying economic benefits will be required to settle the obligationand the
amount canbereliably estimated. The expense relating to a provisionis presented in the Statement of Profit and Loss,
netofanyreimbursements.

A present obligation that arises from past events, where it is either not probable that an outflow of resources will be
requiredto settle orareliable estimate of the amount cannotbe made, isdisclosed as a contingentliability. Contingent
liabilities are also disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
controlofthe Company.

Claims against the Company, where the possibility of any outflow of resources in settlement is remote, are not
disclosedascontingentliabilities.

Contingent assets are not recognized in standalone financial statements since this may result in the recognition of
income that may never be realized. However, when the realization of income is virtually certain, then the related asset s
notacontingentassetandisrecognized.

Provisions, contingentliabilitiesand contingentassetsarereviewedateachBalance Sheetdate.
u)Leases - Companyasalessee

Atinception of a contract, the Company assesses whether a contractis or contains alease. A contractis or contains a
lease if the contract conveys the right to control the use of an identified assets for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset the Company
assesseswhether contractinvolves the use of anidentified asset, the Company has aright to obtain substantially all of
the economic benefits from the use of the asset throughout the period of use and the Company has the right to direct
theuseoftheasset.

Attheinceptiondate, right-of-use assetisrecognized at cost whichincludes presentvalue of lease payments adjusted
for any payments made on or before the commencement of lease and initial direct cost, if any. It is subsequently
measured at cost less accumulated depreciation, accumulated impairment losses, if any and adjusted for any
remeasurement of the lease liability. Right-of-use asset is depreciated using the straight-line method from the
commencement date over the earlier of useful life of the asset or the lease term. When the Company has purchase
option available under lease and cost of right-of-use assets reflects that purchase option will be exercised, right-of-
use asset is depreciated over the useful life of underlying asset. Right-of-use assets are tested for impairment
whenever there is any indication that their carrying amounts may not be recoverable. Impairment loss, if any, is
recognizedinthe statement of profitandloss.

At the inception date, lease liability is recognized at present value of lease payments that are not made at the
commencement of lease. Lease liability is subsequently measured by adjusting the carrying amount toreflectinterest,
lease paymentsandremeasurement,if any.

Lease payments are discounted using the incremental borrowing rate orinterest rate implicitin the lease if therate can
bedetermined.
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The Company has elected not to apply the requirements of Ind AS 116 to leases that has a term of 12 months or less
andleasesforwhichtheunderlyingassetisoflowvalue.

v)Segmentinformation

Operating segments arereportedinamanner consistent withtheinternalreporting provided to the chief operating
decision-maker. The Chief Operating decision-maker is responsible for allocating resources and assessing the
performance of the operatingsegmentsand makes strategic decisions.

w)Earningspershare

Basic earningspershareis calculated by dividing the net profit orloss attributable to equity holders of the Company
by the weighted average numberof equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit orloss for the period attributable to equity
shareholders of the Company and the weighted average number of shares outstanding during the period are
adjustedforthe effectsof alldilutive potentialequity shares.

93



Annual Report 2024-2025

Independent Auditor’s Report

To the Members of Shreeyam Power and Steel Industries Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Shreeyam Power and Steel Industries
Limited (hereinafter referred to as the “Holding Company”) and its subsidiary, namely, Shreyanvi Industries Private
Limited (Holding Company andits subsidiary togetherreferredto as “the Group”) whichcomprise the Consolidated
Balance Sheet as at March 31, 2025, and the Consolidated Statement of Profit and Loss including Other
Comprehensive Income, the Consolidated Statement of Changes in Equity and the Consolidated Statement of
Cash Flows for the year then ended, and notes to the Consolidated Financial Statements, including material
accounting policy information and other explanatory information (hereinafter referred to as the “consolidated
financialstatements”).

In our opinion and to the best of our information and according to the explanations given to us, and based on
consideration of reports of otherauditoron separate financial statements of subsidiary the aforesaid consolidated
financial statements give the informationrequired by the Companies Act, 2013 (“the Act”) in the manner sorequired
and give atrue and fair view in conformity with the Indian Accounting Standards prescribed undersection 133 of the
Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended (“Ind AS”) and other accounting
principles generally acceptedinindia, of theirconsolidated state of affairs of the Group as at March 31,2025, and of
consolidated profit (including other comprehensive income),consolidated changes in equity and its consolidated
cashflowsfortheyearthenended.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(Sas), as specified undersection143(10) of the Act. Ourresponsibilities underthose SAs are further describedin the
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the ethical requirements that are relevant to our audit of the
consolidated financial statements in terms of the Code of Ethics issued by Institute of Chartered Accountant of
India (“ICAI”), and the relevant provisions of the Act and we have fulfilled our other ethical responsibilities in
accordance withtheserequirements. We believe that the audit evidence we have obtained and on consideration of
audit reports of other auditor referred to in paragraph (a) of the “Other Matters” section below, is sufficient and
appropriatetoprovide abasisforouropinion.

Information Otherthanthe Consolidated Financial Statements and Auditor’s Report Thereon

TheHolding Company’sBoard of Directorsisresponsible forthe otherinformation. The otherinformationcomprises
the Director’s report but does not include the consolidated financial statements and our auditor’s report thereon.
The Director’sreporthasnotbeenmadeavailable tous.

Our opinion on the consolidated financial statements does not cover the otherinformation and we will not express
anyformofassurance conclusionthereon.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of these
consolidated financial statements in term of the requirements of the Act that give a true and fair view of the
consolidatedfinancial position, consolidated financial performance, consolidated changesinequity and consolid-
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-ated cash flows of the Group in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards specified under section 133 of the Act. The respective Management and Board of
Directors of the companiesincludedinthe Group areresponsible formaintenance of adequate accountingrecords
inaccordance with the provisions of the Act for safeguarding the assets of the Group for preventing and detecting
frauds

and otherirregularities; the selection and application of appropriate accounting policies; making judgments and
estimates that arereasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the consolidated financial statements by the Management and Board of Directors of the
Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Management and Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group 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 Group or to cease operations, or has no
realisticalternativebuttodoso.

The respective Board of Directors of the companies included in the Group are responsible for overseeing the
financialreportingprocessof eachcompany.

Auditors’ Responsibilities forthe Audit of the Consolidated Financial Statements

Ourobjectivesareto obtainreasonable assurance about whetherthe consolidated financial statementsasawhole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Standards on Auditing (“SAs”) will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidatedfinancial statements.

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Consolidated Financial
Statements.

OtherMatters:

a.We did notaudit the financial statements of subsidiary whose financial statementsreflect totalassets of 21519.50
LakhsasatMarch 31,2025, totalrevenues of 20.00 and net cashflowsamountingto 2(2.91) Lakhs fortheyearended
onthatdate, asconsideredinthe consolidated financial statements. These financial statements have been audited
by other auditor whose reports have been furnished to us by the Management and our opinion on the consolidated
financial statements, insofarasitrelatestothe amountsanddisclosuresincludedinrespect of these subsidiary,and
our report in terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiary is
basedsolelyonthereportsof the otherauditors.

b.The consolidated financial statements of the Company for the year ended March 31, 2024, were audited by
another auditor whose report dated —---September 06, 2024 expressed an unmodified opinion on those
statements.
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Reporton OtherLegaland Regulatory Requirements

1.As required by Section 143(3) of the Act, based on our audit and on the consideration of the reports of the other
auditors on the Separate Financial Statements of the subsidiary referred to in the Other Matters section above we
report,tothe extentapplicable, that:

a.We have sought and obtained all the information and explanations which to the best of ourknowledge and belief
werenecessaryforthe purposesof ouraudit of the aforesaid consolidatedfinancial statements.

b.In our opinion, properbooks of account as required by law have been kept by the Group so far as it appears from
ourexamination of those books except forthe matters stated inthe paragraph 2(i)(vi) below onreporting under Rule
11(g)andinthe absence of sufficientappropriate audit evidence we are unable to commentwhetherback-up of the
books of accountand otherbooks andpapers maintainedrelating to payrollprocessinelectronic mode, have been
keptinserversphysicallylocatedinindiaonadaily basis.

Based on our examination which included test checks, except for the instances mentioned below, the Parent
Company has used accounting software for maintaining its books of account, which have a feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in
therespective software.

c.The Consolidated Balance Sheet, the Consolidated Statement of Profitand Loss including other comprehensive
income, the Consolidated Statement of Changesin Equity and the Consolidated Statement of Cash Flow dealt with
by thisReportareinagreementwiththerelevant books of account maintained forthe purpose of preparation of the
consolidatedfinancialstatements.

d.In our opinion, the aforesaid consolidated financial statements comply with the Indian Accounting Standards
specifiedunderSection133 of the Act.

e.In our opinion, the matter described in Basis of Disclaimer of Opinion given in the Annexure B of our report, may
have anadverse effectonthefunctioning of the Group.

f.On the basis of the written representations received from the directors of the Holding Company as on March 31,
2025takenonrecordbythe Board of Directors of the Holding Company and the reports of the statutory auditors of
its subsidiary company, none of the directors of the Group companies, are disqualified as on March 31,2025 from
beingappointedasadirectorintermsof Section164(2) of the Act.

g.The reservation relating to the maintenance of accounts and other matters connected therewith are as statedin
paragraph2(b)aboveonreportingunderSection143(3)(b)and paragraph 2(i)(vi)below onreportingunderRule T1(g).

h.Withrespect to the adequacy of internal financial controls withreference to consolidated financial statements of
the Group, andthe operating effectiveness of suchcontrols, referto ourseparatereportin “Annexure B”. Ourreport
expresses disclaimer of opinion on the operating effectiveness of the Group’s internal financial controls with
referencetoconsolidatedfinancial statements.

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 Auditor’s) Rules, 2014, in our opinion and to the best of ourinformation and according to the
explanationsgiventous:

i.The consolidated financial statements disclose the impact of pending litigations on the consolidated financial
positionofthe Group,- ReferNote 32tothe consolidated financial statements.

ii.The Group, didnothave any material foreseeablelosses onlong-term contractsincluding derivative contracts.

iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by
the Holding Company, andits subsidiary company.
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iv.(a) The Management hasrepresented that, to the best of its knowledge and belief, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) orprovide any guarantee, security orthelike onbehalf of the Ultimate Beneficiaries.

(b) The Management hasrepresented, that, to the best of its knowledge and belief, no funds have beenreceived by
the Company from any person(s) or entity(ies), including foreign entities (Funding Parties), with the understanding,
whether recorded in writing or otherwise, as on the date of this audit report, that the Company shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on the audit procedures performed that have been considered reasonable and appropriate in the
circumstances, and accordingtotheinformationand explanations provided to us by the Managementinthisregard
nothing has come to ournotice that has caused us to believe that the representations under sub-clause (i) and (ii) of
RuleTl(e)asprovidedunder(a)and(b)above, containany material mis-statement.

v.The Holding Company andits subsidiary have neitherdeclarednorpaid any dividend during the year.

vi.Based on ourexamination whichincludes test checks, the Parent Company has used an accounting software for
maintaining its books of account, which has feature of recording audit trail (edit log) facility and the same has been
operatedthroughout theyearforallrelevant transactionsrecordedin therespective software except that the audit
trailwas notenabled atthe database level tolog any direct data changes foranaccounting software (SAP/4 HANA)
to which the Parent Company has migrated during the year, used for maintaining the books of account during the
period July 1, 2024 to March 31, 2025. Further, for the periods where audit trail (edit log) facility was enabled and
operated throughout the year for the respective accounting software, we did not come across any instance of the
audittrailfeaturebeingtamperedwith.

Additionally, the audit trail has been preserved by the Parent Company as per the statutory requirements forrecord
retention except that in respect of one accounting software (SAP/4 HANA) to which the Parent Company has
migrated since July 1, 2024 and the reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail is not applicable for the financial year ended March 31, 2025 in respect of migrated
accountingsoftware; and

2.In our opinion, according to information, explanations given to us, the remuneration paid by the Group, to its
directors is within the limits laid prescribed under Section 197 read with Schedule V of the Act and the rules
thereunder.

3.Accordingtotheinformation and explanations giventous, the details of Qualifications/adverse remarks made by
the respective auditors of the subsidiary, associates in the Companies (Auditor's Report) Order 2020 (CAROQO)
Reportsissued till the date of ouraudit report for the companiesincludedin the consolidated financial statements
areasfollows:
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Type of Company
Sr.No Name of the Company CIN (Holding /Subsidiary
/ Associate)

1 Shreeyam Power And Steel Industries Limited | U45200GJ1995PLC127887 Holding

ForMSKC & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number - 001595S/S000168

Jaiminkumar Panchal

Partner

Membership No. 133428
UDIN: 25133428BMOWPT3310

Place: Ahmedabad
Date: November 28,2025

Annual Report 2024-2025

Clause number
of the CARO Report
whichis qualified
or Adverse

ii(b),vii(b) and ix(a)
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Annexure A To The Independent Auditor’s Report Of Even Date On The Consolidated
Financial Statements Of Shreeyam Power And Steel Industries Limited

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Aspartofanauditinaccordance with SAs, we exercise professionaljudgment and maintain professional skepticism
throughout the audit. We also:

e|dentify and assess the risks of material misstatement of the consolidated 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, orthe override ofinternalcontrol.

«Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(l) of the Act, we are also responsible for expressing our
opinion on whether the Holding Company has adequate internal financial controls with reference to consolidated
financial statementsinplace andthe operating effectivenessof suchcontrols.

eEvaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
relateddisclosuresmade bythe managementandBoard of Directors.

«Conclude on the appropriateness of the management and Board of Directors 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 thatmay cast significant doubt onthe ability of the Group to continue asagoing concern. If we conclude
thatamaterialuncertainty exists, we arerequired todraw attentioninourauditor'sreporttotherelated disclosuresin
the consolidatedfinancial statementsor, if such disclosures areinadequate, to modify ouropinion. Ourconclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditionsmay cause the Grouptoceasetocontinueasagoingconcern.

eEvaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures,andwhetherthe consolidated financial statementsrepresent theunderlying transactionsand eventsin
amannerthatachievesfairpresentation.

«Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are responsible for
the direction, supervision and performance of the audit of the financial statements of such entities included in the
consolidated financial statements of which we are the independent auditors. For the other entity included in the
consolidatedfinancial statements, whichhave been audited by otherauditor, such otherauditorremainresponsible
for the direction, supervision and performance of the audits carried out by them. We remain solely responsible for
ourauditopinion.

We communicate with those charged with governance of the Holding Company and such other entitiesincludedin
the consolidated financial statements of which we are the independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal controlthatweidentify during ouraudit.
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We also provide those charged with governance with a statement that we have complied with relevant ethical
requirementsregardingindependence, and to communicate with them all relationships and other matters that may
reasonablybethoughttobearonourindependence,andwhere applicable,related safeguards.

ForMSKC & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number - 001595S/S000168

Jaiminkumar Panchal

Partner

Membership No. 133428
UDIN: 25133428BMOWPT3310

Place: Ahmedabad
Date: November 28,2025
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Annexure B To The Independent Auditor’s Report Of Even Date On The Consolidated
Financial Statements Of Shreeyam Power And Steel Industries Limited

[Referredtoin paragraph lunder ‘Report on Other Legal and Regulatory Requirements’in the
Independent Auditors’ Report of even date to the Members of Shreeyam Power And Steel
Industries Limited on the consolidated Financial Statements for the year ended March 31, 2025]

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

We were engaged to audit the internal financial controls with reference to consolidated financial statements of
Shreeyam Powerand Steellndustries Limited (hereinafterreferredto as “the Holding Company”) whichincludes the
internal financial controls over financial reporting of the Holding Company’s its subsidiary company, namely,
Shreyanvi Industries Private Limited (the Holding Company and its subsidiary together referred to as “the Group”),
whichare companiesincorporatedinindia,asof March 31,2025.

Disclaimer Opinion

We do not express an opinion on the internal financial controls with reference to consolidated financial statements
of the Group, which are companiesincorporatedinIndia. Because of the significance of the matterdescribedinthe
Basis for Disclaimer of Opinion paragraph below, we are unable to obtain sufficient appropriate audit evidence to
provide a basis for our opinion on whether the Group, which are companies incorporated in India had adequate
internal financial controls with reference to consolidated financial statements and whether such internal financial
controlswere operating effectivelyasatMarch 31,2025.

We have considered the disclaimer reported below in determining the nature, timing, and extent of audit tests
applied in our audit of the consolidated financial statements of the Group, which are companies incorporated in
India, and the disclaimer does not affect our opinion on the consolidated financial statements of the Group, which
arecompaniesincorporatedinindia.

Basis forDisclaimerof Opinion

According to the information and explanation given to us, the Holding company, which is company incorporatedin
India, have not established its internal financial control with reference to consolidated financial statements on
criteriabased on or considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI”). Also, refer note 43 to the accompanying standalone financial statements which
describesthe processinitiated by the Managementaftertheyearend.

Management’s and the Board of Director’s Responsibility forInternal Financial Controls

Therespective Management and the Board of Directors of the Holding company and its subsidiary company, which
are companies incorporated in India, are responsible for establishing and maintaining internal financial controls
based on the internal financial control with reference to consolidated financial statements criteria established by
the respective companies considering the essential components of internal control stated in the Guidance Note.
Theseresponsibilities include the design, implementation and maintenance of adequate internal financial controls
thatwere operating effectively forensuring the orderly and efficient conduct of itsbusiness, includingadherence to
the respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, asrequiredundertheAct.
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Auditors’ Responsibility

Ourresponsibility is to express an opinion on the internal financial controls with reference to consolidated financial
statements of the Group, which are companiesincorporatedinindia, based on ouraudit conductedinaccordance
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India and the Standards on Auditing prescribed under section 143(10) of the Act, to the
extentapplicabletoanaudit of internalfinancialcontrols.

Because of the matter described in Disclaimer of Opinion paragraph above, we were not able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion on internal financial controls with reference to
consolidatedfinancial statements of the Group, whichare companiesincorporatedinindia.

Meaning of Internal Financial Controls Withreference to Consolidated Financial Statements

Acompany'sinternal financial control with reference to consolidated financial statementsis a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of consolidated
financial statements for external purposes in accordance with generally accepted accounting principles. A
company'sinternalfinancial controlwithreference to consolidated financial statementsincludesthose policiesand
procedures that (1) pertain to the maintenance of records that, inreasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are
recorded as necessary to permit preparation of consolidated financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company'sassetsthat couldhave amaterialeffectonthe consolidated financial statements.

OtherMatter

Ouraforesaidreportsunder Section143(3)(l) of the Act onthe adequacy and operating effectiveness of theinternal
financial controls with reference to consolidated financial statementsinsofar asitrelates to subsidiary company,
namely Shreyanvi Industries Private Limited, which are companies incorporated in India, is based on the
correspondingreports of the auditors of the the auditors of such company incorporatedin India. Our opinionis not
modifiedinrespect of thismatter.

ForM SKC & Associates LLP (Formerly known as M S K C & Associates)
Chartered Accountants
ICAI Firm Registration Number - 001595S/S000168

Jaiminkumar Panchal

Partner

Membership No.133428
UDIN: 25133428BMOWPT3310

Place: Ahmedabad
Date: November 28,2025
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Shreeyam Power and Steel Industries Limited
CIN No. U45200GJ1995PLC127887
Consolidated Balance Sheet as at March 31, 2025

(Allamounts are in¥Crores unless otherwise stated)

: As at Asat Asat
RAicur Note | parch31, 2025 March 31, 2024 April 01, 2023
{ Restated )* ( Restated )*
I ASSETS
NOM CURRENT ASSETS
(a) Property Plant and Equipment 441,22 35574 35470
(b) Capital Work-In-Frogress 2 62.35 ng.2z 7156
(c] Other Intangible Assats 2 0.38 0.8 019
(d) Financial Assets
(i} Other financial assets 3 716 .04 6.41
{e)] Deterred Tax Assets (Net) 16 - 289 -
(f) Other Non- Current Assets f 25.05 13.20 17.40
Total Non - Current Assets 536.66 496.25 386.26
CURRENT ASSETS
(a) Inventories 5 196.98 133.47 130,63
(b) Financial Assets
{i] Trade Receivables 5] 59.14 283 23.88
{ii) Cash and Cash Equivalents i 012 4,51 1351
(iii) Bank balances ather than (i) above 8 .45 164 252
{iv) Loans 9 317 258 225
(c] Other Current Assets 10 2341 33.69 14,62
Assets classified as held for sale n 376 1.00 1.00
Total Current Assets 302.03 207.20 188.41
TOTAL ASSETS 838.69 703.45 574.67
Il. EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 12 134,22 134.22 178.95
(&) Other Equity 13 487.39 441,86 318.03
Total Equity 621.61 576.08 496.98
LIABILITIES
WNOMN CURRENT LIABILITIES
(&) Financial Liabilities
(i) Borrowings 14 14,80 29,58 150
(b) Provisions 15 0.76 D&z 037
(c) Deferred Tax Liabilities (Net) 16 13.65 - -
Total Non Current Liabilities 29.21 30.00 1.87
CURRENT LIABILITIES
(a) Financial Liabllities
(i) Borrawings 17 75.00 24,91 12,76
(i) Trade Payables 18
(a) Total outstanding dues of Microand Small Enterprises 188 1.83 018
(b} Total autstanding dues of Creditors other then Microand Small 6030 739 2016
Enterprises
(1) Other Financial Liabilities 19 7.70 467 4.07
(b) Provisions 20 193 1.67 112
(¢} Other Current Liabilities 21 40,96 36.90 37,53
Total Current Liabilities 187.87 97.37 75.82
TOTALEQUITY AND LIABILITIES 838.69 703.45 574.67
* Restated refer note No 37
The accempanying notes 1to 46 are anintegral part of the consolidated finanical statements
Ag per our report of even date
For MS K € & Associates LLP ( Formerly known as M S K C & Associates) For and on Behaif of the Board

Chartered Accountants
Firm's Registration Number: 0015955/3000168

Jaiminkumar Panchal
Partner

hembership No.: 133428
Place : Ahmedabad

Date : November 28,2025
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Davesh Khandelwal
(Managing Director)
DIN-02937266

Ancop Jain

(Chief Financial Officer)

Vishesh Shahra
(Whaole time Director)
DIN-00203546

Anurag Gangrade
(Company Secretary)

Membership No. FCS9187

Place : Gandhigham

Date : November 28,2025
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Shreeyam Power and Steel Industries Limited
CIN No. U45200GJ1995PLC127887
Consolidated Statement of Profit and Loss for the year ended March 31, 2025

(Allamounts are in¥Crores unless otherwise stated)

; Year ended Year ended
Partioniacs Note 1 March 31,2025 March 31, 2024
( Restated }*
Income
Revenue from operations 22 14241 L2N.25
Other Income 23 4377 7.96
Total Income 1.428.88 1,278.21
Expenses
Cost of Material Consumed 24 1.074.52 962 37
Purchase of Stock-in-trade 10617 3374
Changes in Inventories of finished goads, seml finished goods and Stack-In-trade 25 (50.02) 720
Employee benefits expenses 28 4740 5092
Finance costs 27 B.43 3.28
Depreciation and amortization expenses 2 2752 20.80
Other expenses 28 152.48 12555
Total Expenses 1,366.30 1,193.86
Profit before tax 62.58 B5.35
Tax Expenses
i Current Tax 6 . }
i Tax for earlier period 16 - (0.6)
i Defarred Tax 16 16.54 (2.89)
Total Tax Expenses 16.54 (3.05)
Profit for the year 46.04 88.40
Other Comprehensive Income
Items that will not be reclassified to profit or loss
Re-measuremant |oss ondefind benefit plans {051 (0.36)
Other Comprehensive (Loss) forthe year (0.51) (0.38)
Total Comprehensive Income for the year 45.53 BB.0&
Earnings per Equity Share of Rs 10/- each fully paid
-Basic 343 5.65
- Diluted 343 5.65

* Restated refer note No'37
The accompanying notes 1 to 46 are an integral part of the consolidated finanical statements

As per our report of even date
For MS K CE Associates LLP ( Formerly known as M S K C & Associates)

Chartered Accountants
Firm's Registration Mumber: 0015855/5000168

For and on behalf of the Board

Jaiminkumar Panchal
Partrer
Membersnip No.: 133428

Place : Ahmeadabad
Date : November 28,2025

Davesh Khandelwal
{Managing Director)
DIN-02997266

Anoop Jain
{Chief Financial Officer)

Vishesh Shahra
[Whola time Director)
DIN-00203546

Anurag Gangrade
[Compary Secretary)
Membership No. FCS9187

Place : Gandhidham
Date : November 28,2025
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Shreeyam Power and Steel Industries Limited
CIN No. U45200GJ1995PLC127887

Consolidated Statement of Cash Flows for the year ended March 31, 2025

(Allamounts are in¥Crores unless otherwise stated)

Particuiars Year ended Year ended
March 31, 2025 March 31, 2024
(Restated )*
A. |Cash Flow From Operating Activities
Profit before tax 62,58 B5.35
Adjustment to recancile profit before tax to net cash provided by operating activities
-Interestincome {0.31) (0.28)
-Interest expenses 843 328
-Sundry Balance Wirtten back (270 (5.85)
-Sundry Balance Wirtten off - 032
-Expected credt loss D39 0.37
-Foreign exchange (Loss) / Gain {0.02) 003
-Depreciation and amartization expenses 27152 2080
-Loss on Sales of Assets 0.03 4
Operating Profit before Working Capital Changes 95,92 104,04
Operating Profit before Working Capital Changes
Changes in Working Capital:
Trade Receivable {L1.22) (512)
Inventaries (63.51) (2.84)
Nan-current/current financial and other assets 9.97 (17.80)
Trade Payable 3576 14.75
Other Liability 4,15 (0.410)
Other Financial Liability 244 059
MNet Working Capital changes (52.41) (10.81)
Cash generated from operations 43.51 93.23
Income Tax Paid (Net) (0.97) (1L.05)
Met cash generated from operating activities {A) 42.54 92.18
B. |Cash flow from Investing Activities
Purchasze of Property, Flant and Equipments (Including capital work-in-progress. capital creditors (7350) (126.60)
and capital advances, net of sales of assets) ' '
Proceeds from sale of property, plant and equipments 23 i
Interest received 0.31 026
Investment in deposit (2.26) (112)
Net cash used ininvesting activities (B) (73.13) (127.486)
C. |Cash flow from Financing Activities
Proceedes of Long-Term Borrowings - 45.00
Repayment of Long-Term Borrowings {15.00) {7.50)
Receipts of Short-Term Borrowings 55.98 302
Payment of Unsecurad Loan [5.88) -
Buy Back of Equity Shares - (8.95)
Finance Costs Paid (8.92) (5.39)
Net cash generated fromfinancing activities (c] 26.20 26.28
D. |[Net {decrease) in Cash and Cash Equivalents (D=A+B+C) (4.39) {9.00)
Cash and Cash Equivalents at beginning of the year 4.51 13.51
Cash and cash equivalents at the end of the year 012 4,51
Components of cash and cash equivalents
Balances with banks:
-Incurrent accounts on 0.10
- In EEFC account - 4.40
(Cashen hand 0.01 0.01
0.12 4.51

* Restated refer note No 37

The accompanying notes 110 46 are an integral part of the consolidated finanical statements

As per our report of even date

For MS K CEAssociates LLP ( Formerly known as M S K C & Associates)

Chartered Accountants
Firm's Registration Number: 0015058/3000168

Jaiminkumar Panchal
Partner
Membership Mo 133428

Flace: Anmedabad
Date : November 28,2025

Davesh Khandelwal
{Managing Director)

For and on behalf of the Board

Vishesh Shahra
(Whole time Director)

DIN-02997266 DIN-00203545
Anoop Jain Anurag Gangrade
{Chief Financial Officer) (Company Secretary)

Membership No. FCS9187

Place : Gandhianam
Date November 28,2025
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Shreeyam Power and Steel Industries Limited
Notes forming part of Consolidated Financial Statements

NOTE 3 OTHER FINANCIAL ASSETS

(Allamounts are in¥Crores unless otherwise stated)

(Al amounts are in ¥ Crores unless otherwise statea)

As at As at
. As at
Particulars March 31, March 31, April 01, 2023
2025 2024 !
Security Deposits &7 6.04 641
Bank Deposits with remaining maturity for more Sk
than 12 manths R
Total 7.16 6.04 6.41
NOTE 4 OTHER NON CURRENT ASSETS
) As at As at As at
Particulars March 31, March 31, April 01, 2023
2025 2024 i
Capital Advances 2476 12.91 171
Duty paid under protest* 0.258 0.29 0.29
Total 25.05 13.20 17.40
* Duty paid under protest relates to income tax demand for the AY 2014-15 & 2015-16.
NOTE 5 INVENTORIES (At lower of Cost or Net Realisable Value)
As at As at
As at
Particulars March 31, March 31, April 01, 2023
2025 2024 )
Raw Materials (refer note 5.1) 56.56 L374 32.06
Finished and Semi Finished Goods (refer note 5.2) 113.36 7B.34 BG6.18
Stock-in-trade 1563 0.64 -
Stores and Spares .43 10.75 12.39
Taotal 196.98 133.67 13063
Motes:
5.1 Raw Materials includes goods in transit of 237.99 Crores (March 31, 2024 39 54 Crores),
5.2 Finished Goods Incluces goods in transit of 29 20 Crores (March 51, 2024 21.01 Crores)
5.3 Inventories hypothecated as security for bank borrowings under Note No. 14 & 17.
NOTE 6 TRADE RECEIVABLES
) Asat As at Aok
Particulars March 31, March 31, April 01, 2023
2025 2024 :
Secured
Caonsidered Good 1415 - -
Unsecured -
Cansidered Good E5.75 28.68 26.43
Credit impairad 2.69 565 B.og
Less : Allowance for Credit impaired (2.69) (5.65) (8.4B)
Less : Allowance for Expected Credit Loss {0.76) {037 [2.558)
Total 69.14 28.31 23.88
Note 6.1 Ageing of Trade Receivables
Outstanding for following period from due date ( 31.03.2025)
Particulars Not Due Less than | b Months - 1-2year 2.3Year More than Total
& month 1 Year 3 Years
1. Undisputed Trade raceivables - Considered Good 3727 31.25 1.09 022 0.07 = 69.90
il Undisputed Trade receivables - Credit impaired i 269 2.69
. Disputed Trade receivables - Considered Good -
Il Disputed Trade receivables - Credit impaired - § - . N
Total n.2 3.25 1.09 0.22 0.07 269 72,59
Less: Allowance for Credit Losses - - - - - - {3.55)
Total 69.14
Note 6.1 Ageing of Trade Receivables (Contd.)
Outstanding for following period from due date (31.03.2024)
Particulars Not Due Less than | 6 Months - 1-2 year 2.3 Year More than Total
& month 1Year 3Years
Undisputed Trads recelvables - Considered Good 2B.4% 0.20 0.05 0.00 = 28.69
il Undisputed Trade receivables - Credit impaired 0.6L - . 223 2.87
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(Allamounts are in¥Crores unless otherwise stated)

i, Disputed Trade receivables - Considered Good = = -
Il Disputed Trade receivables - Credit impaired - - - - 2.7 2.1
Total & 29.08 0.20 0.05 0.00 5.00 3433
Less: Allowance for Cradit Losses - - - - % = (6.02)
Total 28.31
NOTE 7 CASH & CASH EQUIVALENTS
As at As at
. As at
Particulars March 31, March 31, Apeil 07, 2023
2025 2024 PR
Balances with Banks
inCurrent Account on 0.0 13.60
- in EEFC Account = 4.40 =
Cash on hand 0.01 0.01 0.0
Total 0.12 4.51 13.51
NOTE 8 BANK BALANCE OTHER THAN CASH AND CASH EQUIVALENTS
As at As at
Particulars March 31 March 31 st
2025 2024 April 01, 2023
i t fi ! s bt
Deposit with maturity for more than 3 months bu 545 364 259
lass than 12 months
Total 5.45 3.64 2.52
NOTE 9 LOANS
As at As at
. As at
Particulars March 31, March 31, Al o o5
2025 2024 PN
Loans to employees {Refer Note 9.1) 517 2.58 225
Total 3.17 2.58 2.25
Note 9.1

L.oans are being granted to eligible employees for vanous purposes e.g. house, education, medical, marriage, vehicle etc as per policy. All loans are interest bearing
ranging 6% o 11% per annum. The (oan amount, purpose, interest, and repayment period will be requlated by company policy. Repayment shall be made through
maonthly salary deductions. In case of separation from service, the outstanding balance will be recoverable from final settlement or payable immediately.

NOTE 10 OTHER CURRENT ASSETS

As at As at
Particulars March 31, March 31, A “.I!.Os1a; 023
2025 2024 P
Unsecured, Considered Good
Advances to Suppliers 13.16 257 818
Balances with Government Authorities 380 724 3.06
Incame Tax Recoverable 375 280 156
Prepaid Expenses 270 1.06 1.82
Total 23.4 33.69 14.62
NOTE 11 ASSETS CLASSIFIED AS HELD FOR SALE
As at As at
. As at
Particulars March 31, March 31, April 01, 2023
2025 2024 i
Assets Classitied As Held For Sale 376 100 1.00
Total 3.76 1.00 1.00
Mote 11.1

Tne comparny has identified certain assets for disposal. The management is in discussion with potential buyers. Based on preliminary discussions with potential buyer

and quotation received by the company. the carrying value of the assets nas been considered as fair value. which the management is also confident of recovering.
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(Allamounts are in¥Crores unless otherwise stated)

NOTE 12 EQUITY SHARE CAPITAL
12.1 Authorized Share Capital
Farticulars No of Shares e Amount
As at April 01, 2023 30,00,00,000 300.00
Change during the year = *
As at March 31, 2024 30,00,00,000 300.00
Change during the year - -
As at March 31, 2025 30,00,00,000 300.00

** Eguity Shares of 10/- each
12.2 Redeemable Preference Shares

Redeemable Preference Shares

Particulars
No of Shares Amount
As at April D1, 2023 2,00,00,000 200.00
Change during the year + =
As at March 31, 2024 2,00,00,000 200.00
Change during the year - -
As at March 31, 2025 2,00,00,000 200.00
** Redeemable Preference Shares of 7 100/- each
12.3 Issued, subscribed and fully paid up Share Capital
Equity Shares
rorben Noof Shares Amount
As at April 01, 2023 17,89,54,245 178.85
Less : Buyback during the year (4,47 38 560) (e 78]
As at March 31, 2024 13,42,15,685 134,22
Change during the year . 2
As at March 31, 2025 13,42,15,685 134.22

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

As at March 31, 2025

As at March 31, 2024

As at April 01, 2023

Name of shareholder

Mo of Shares % No of Shares % No of Shares %
NSIL Infotech Private Limited 593,835,818 46,25 59383818 44,25 593,835,818 3318
Benco Finance and Investment Private Limited** = - = - 4,55,96,906 25 4B
Soucano Holdings Co, Ltd 4,45,91,124 3322 4,.45,91,124 3522 4,45,91124 24.92
Bhavna Goel 1,35,58.408 10,10 1,35,58,408 10,10 1,35,58.,408 7.58
Shiriyam Industries Private Limited 1,02,65,158 765 1,02,65158 7685 1.02,65,158 5.74
** Asthe shareholding as at 31st March, 2024 and 31st March, 2028 has reduced below 5% hence relevant details are not disclosed
12.5 Shares holding of promoters
Shares held by the promoters as at March 31, 2025
Mo of shares ch durl No of Shares at % of Total %ch
Promoter and Promoter Group beginningofthe ~ o 9° oUM pe endofthe  sharesat the e
the year during the year
year year end of the year
Fromoter
Vishash Shahra 25.86,700 25,386,700 1.93%
Ushadevi Shahra 500,000 = 5,00,000 0.37%
Bhavna Goel 1,35,58,408 ~ 1,35,58.408 10.10% d
Promoter Group ; : *
NSIL Infotech Private Limited 5,93.83.818 4 5,93,83.818 44.25% -
Shrivam Industries Private Limited 1.02.65,158 - 1,02,65,158 7.65%
Adidev Foundation 400,000 2 £,00.000 0.30% *
Saucano Holdings Co. Limited 4,45,91,124 - 4,45,91,124 33.29% -
TOTAL 13,12,85,208 - 13,12,B5,208 -
Shares held by the promoters as at March 31, 2024
Mo of shares : No of Shares at % of Total
Promoter and Promoter Group beginning of the Change during theendofthe sharesatthe 56 Shenge
the year during the year
year year end of the year
Promoter
Vishesh Shahra 25,856,700 = 25,86,700 1.93%
Ushadevi Shahra 5,00,000 = 5,00,000 0.37%
Bhavna Goel 1.35.58.408 - 1.352.58.408 10.10%
Promoter Group
NSIL Infotech Private Limited 5,93,83.818 - 5,93,83,818 &4, 25%
Shrivam Industries Private Limited 1.02,65.158 = 1.02,65.158 7.65%
Adidev Foundaticn 4,00,000 = £,00,000 0.30%
Soucano Holdings Co. Limited 4,45.81,124 . 4,45,91,124 33.22%
Benco Finance and Investment Pyt ftd £,55,26,906 (4,41,07,060) 14,89,846 1.11%8 24373
TOTAL 17,68, 82,114 {4,47,07,060)  13,27,75,054
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Shreeyam Power and Steel Industries Limited
Notes forming part of Consolidated Financial Statements (Allamounts are inZCrores unless otherwise stated)

Promoter - As per Section 2(69) of Companias Act, 2013 "Promoter” means person who has been namedas suchin a prospectus ar s identified by the company in
the annual return referred to in secticn 92 or who has contrel over the affairs of the company, directly orindirectly whnether as a sharehclder, director or otherwise;
orin accordance with whose advice, directions or instructions the Board of Directors of the company is accustomed to act. Provided that nathing in sub-clause (c)
shall apply to a person who s acting merely in a professional capacity,

12.6 Terms / Rights to Equity Shares Shareholders
The Company has one class of eguity shares having a par value of Rs.10 per share. Each shareholder is eligible for one vote per share held and entitied to dividend
aswhen declared. The dividend propasad by the Board of Directors is subject to the approval of the sharenalders in the ensuing Annual General Meeting except in
case of interimdividend,
In the event of liquidation, the equity shareholders are eligible to receiva the remaining assets of the Company after distribution of all preferential amounts, in
proportion to their shareholding.

NOTE 13 OTHER EQUITY
. Capital Securities General Profitforthe
il Reserve Premium Reserve Yt L
(net of taxes)
Balance at the beginning of reporting period 15t April, 2024 &4y T4 200.96 151.07 45.09 a4hl BB
Ada : Profit for the year - - - £6.04 4604
Add : Other comprehensive income! {loss) for the year - - - {0.51) (0.51)
lzsued during the yaar - . -
Transferred from Retained Earnings
Balance as at 31st March 2025 L4674 200.96 151.07 90.62 487.39
fi
oo | ot | o | e | e
(net of taxes)
Balance at the beginning of reporting period 1st April, 2023 - 165.17 151.07 179 318.03
Add : Profit for the year - = v 87.82 g7.82
Adjustments due to prior period errors (Refer Note 37) - E - 058 058
Add : Other comprehansive (loss) for the year - - - (0.38) {0.36)
Capital Reserve (Gain of buyback of Equity Shares) - 35.79 - - 3579
Capital Redemption Reserve { CRR) 4474 - - - L4.74
Less Transferred to Capital Redemption Reserve { CRR) - - - (&4 T4) [&4.T74)
Restated Balance as at 31st March 2024 L& TL 200.96 151.07 4509 LL1.86

Note 13.1 Capital reserve represents the gain on buy back of equity shares by the Company.

Note 13.2 General reserve represents the gain on redemption of non cumulative, non convertible, redeemable preference shares dunng the FY 22-23 and the
depreciation reversal of prior years due to enactment of schedule Il of the Companies Act, 2013,
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Shreeyam Power and Steel Industries Limited
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NOTE 14 BORROWINGS
Asat As at As at
Particulars March 31,2025 March 31, 2024 April 01, 2023
Secured
Term Loan facilities from Banks (refer note 14.1) 30.00 L5.00 750
Less : Unamortised Processing Fee {ER) 0.20 042 -
Less - Current maturities of long term debt (refer note 14.2) 15.00 12.00 §.00
Total 14,80 29,58 1.50
MNote 14.7

True term loan from Kotak Bank amounting 10 ¥30.00 Crores (PY 45,00 Crores). The loan carries interest rate linked 1o 6 months MCLR plus spread of 1.85% (March 31
2024: & Months MCLR plus spread of 1.85%) . The effective interest rate is 12.33% (March 31, 2024: 12.33%). The loan is repayable in 36 quarterly instalments commencing
from 30th June 2024, Refer Note 17 (1) for details of security and hypothecaticn.

Mote 14.2
Instaliments falling due in respect of all the above koans up to 31 03,2026, have bean grouped under "Current Maturities of Long Term Debt” Refer Note No. 17

NOTE 15 PROVISIONS

Particulars As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Pravision for compensated absences 0.40 0.28 0.37
Provision for Gratuity 0.36 0.4 -
Total 0.76 0.42 0.37
NOTE 16 INCOME TAX AND DEFERRED TAX
As at As at As at

Particulars

March 31, 2025

March 31, 2024

April 01, 2023

16.1Income tax recognised in the statement of profit and loss:
Current Tax:
In respect of current year

(0.6)

Adjustment in respect of current income tax of prior peariods - =
Deferred Tax Charge! {Income) 16,54 [289)

Total 16.54 (3.05] =

16.2 Reconciliation of the tax expense and the accounting profit for the year is as follows:

Profit Before Tax 62.58 85.35 -
Tax Rate 2617% 25.107% 25.17%
Income tax expense at tax rate applicable 15.76 21.48 -

Adjustments
Permanent differences 0.36 {0.55) -
Adjustments recognised in the current year in relation to the current tax of prior years 3 (24.01) =
Other allowances/disallowances - - -

Income tax expense recognised in the Statement of Profit and Loss 1612 [3.58] -

16.3 Deferred tax liabilities / {assets) (net):

The following is the analysis of deferred tax lisbilities f(assets) presented in the Balance shest:

Deferred tax liabilities 60.75 60.39 -

Deferred tax assets 4710 63.28 v

Met 1365 (2.849] 5
Movement in deferred tax (assets) and liabllities for the year ended March 31, 2025

Recognised in WECHIARRIS .
. Other Recognised
Particulars Opening balance statement of CaiinieReREE  THreEEY G Closing balance
Profit & Loss P s i
Inenme

[ifference between depreciable assets as per books 6072

of accounts and WDV for tax purpose 60.29 0.42 = - E

Transaction Cost of Borrowing omn {0.086) = - 0.05

Brought Farward Unabsorbed Depreciation {61.00) 15.69 - = (45.32)

Employes benefits (o (0.22) 5 o (D.93)

Allowance of doubtful debts (152} 0.65 - - (o8n

Expenses disallowed due to non deduction of TDS u/s 40(a) (1a) (0.08) 0.06 - - =

Total [Z.89]) 1654 - = T35

Movement in deferred tax (assets) and liabilities for the year ended March 31, 2024

Recogmised mn
Recognised in
: Other Recognised
Particulars Openingbalance statement of & hansi directivi it Closing balance
mprenensiv n LF]
Profit&loss o oo vinequity

Difference DeTween depreciable assets as pel books —

of accounts and WDV for tax purpose - 60,29 - - .23

Transaction Cost of Bomowing - on - - on

Brought Farward Unabsorbed Depreciation (E1.00) - - (61.00)

Employee benafits - (0,71} - - (o7

Allowance of doubtful debts - (1.52) - - (1.52)

Expenses disallowed due to non deduction of TDS u/s 40(a) (ia) - {0.06) - - (0.06)

Total - (R 1)] - - 12.89)
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Shreeyam Power and Steel Industries Limited

Notes forming part of Consolidated Financial Statements (Allamounts are inZCrores unless otherwise stated)

NOTE 17 BORROWINGS

As at
March 31, 2025

As at
March 31, 2024

As at

Particul
articulars April 01, 2023

Secured (refer note 1)

Casgh Credit 19.62 315

Working Capital Demand Loan 21.00 - -
Buyers Credit 18.48

Current maturities of long-term debt 15.00 15.00 6.00
Unsecured (refer note 2)

Frorm Related Party 0.90 6.76 6.76
Total 75.00 269 12.76
Notes:

18.1All the Credit facilities availed from Kotak Mahindra Bank secured by hypothecation of all present & future moveable & immovable assets of
the company exclusive charge on plant & machinery at plot No. 332, mithi rohar industrial estate, GIDC, at village mithi rohar, Gandhidham,
District: Kutch, Gujarat- 370201 owned by company. All the credit facilities extended by Kotal Bank is also secured by personal guarantee of
Vishesh Shahra, Bhavna Goeland Corporate Guarantee of NSIL Infotech Limited and ShriyamIndustries Private Limited.

18.2Forpledge of 29% shares of the company held by Mr. Vishesh Shahra, Mrs. Bhavana Goel, Shriyam Industries Private Limited and NSIL Infotech
Limited.

18.3 Further exclusive mortgage chargeis created on the following properties: Plot no 332 RS no 573/p mithiroharindustrial estate 2, mithirohar,
Land situated at Survey No. 98/3, 104, 105, 116/1 &2 & 117/1 Mithi rohar and Agri Land situated at Survey No. 103, 107, 118 & 119 Mithi rohar,

Gandhidhaminthe name of M/s Shreeyam Power & SteelIndustries Limited.

NOTE 18 TRADE PAYABLES

Particulars

As at
March 31, 2025

Asat
March 31, 2024

As at
April 01, 2023

a) Total outstanding dues of Micro enterprises and

Small enterprises {refer note 40) 1.98 183 Die
b} Total putstanding dues of creditors other than Micro
enterprises and Small enterprises 60.30 27.39 20,16
Total 62.28 29.22 2034
Trade payable ageing schedule as at March 31, 2025
Outstanding for following periods from the due date of payment
Particulars Less than 1-2 2-3 More than
Herioe 1Year Year Year 3Years Toral
I MSME 0.77 1.08 012 1.98
ii. Others 2980 30.35 0.1 0.03 0.0 6030
| Disputed duas - MSME - - - - -
ii. Disputed dues - Others - = = = = =
Total 30.57 3144 0.23 0.03 0.0 62.28
Trade payable ageing schedule as at March 31, 202&
Outstanding for following periads from the due date of payment
Particulars Less than =2 2-3 More Than
Not Dus Total
1Year Year Years 3 Years
i. MSME - B3 = - - 183
ii. Others "% 15.55 0.06 0.02 0.03 27.39
|. Disputed dues - MSME -
ii. Disputed dues - Others = = =
Total .75 17.36 0.06 0.02 0.03 29.22
NOTE 19 OTHER FINAMCIAL LIABILTIES
Particulars As at As at As at
March 31, 2025 March 31, 2024 April 01, 2023
Interest Accrued but rot Due on Borowings 080 =
Employes related payabie 419 423 164
Otihers 291 D44 043
Total 170 4,67 4£.07
NOTE 20 PROVISION
Particulars As at As at Asat
March 31, 2025 March 31, 2024 April 01, 2023
Provision for Gratulty 187 163 107
Provision for compensated absences 0.06 D.0& 0.0s
Total 1.93 1.67 112
MOTE 21 OTHER CURRENT LIABILTIES
Particul As at As at As at
s March 31,2025 March 31,2024 April 01, 2023
Advance from customers 519 343 4.99
Statutory Dues Payable 248 1.88 708
tiher Statutory Payables 33.29 31.02 2548
Total 40.96 36.90 37.53
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NOTE 22 REVENUE FROM OPERATIONS

- Year ended Year ended
Peticumey March 31, 2025 March 31, 20264
Sale of Products

Finished Goods 1.322.41 1,227 .66
Traded Goods g4.28 35.22
Power 0.04 0.54
1,416.73 1,263.42

Other operating revenue
Sale of Scrape En 7.62
Export Incentive 1.27 0.3
7.38 7.83
Total revenue from operations 14241 1.271.25

Disclosure under Ind AS 115 - Revenue from contract with customers

22.1Disaggregated revenue information

In the following table, revenue from contracts with customers is disaggregated by primary geographical market, major products and service lines. The

table also includes a reconcliliation of the disaggregated revenue with the reportable segments.

Year ended March 31, 2025

Particulars
Within India Outside India Total
(1) Mild Steel Billets 57242 B.04 580 .46
(ii) TMT Bars 718.95 £.39 723.3%
(iil) Sponge Iran 5208 - 52.08
(iv) Others 6084 - G60.B4
1,604.29 12.45 1,416.73
A Year ended March 31, 2024
Particulars — - - -
Within India Cutside India Total
{i) Mild Steel Blllets 4B7 50 37.80 505.40
(i) TMT Bars B18.84 9.40 628.24
(iif} Sponge lran 108 88 256 .44
(iv) Othars 18.34 = 18.34
1,213.56 4£9.86 1,263.42

During the year, the Company had customer that individually accounted for sale more than 109 of the Company’s total revenue. Revenue from that major customer

during the current year is 145.93 Crora {previous year: 326.15 Crores) that cccurred from sale of TMT Bars.

22.2 Reconciliation of revenue recognised with contract price

2 Year ended Year ended
Farticulan March 31, 2025 March 31, 2024
Revenue as per contract price T429.68 1.276.67
Adjustments:
- Discounts ZE0 426
- Sales return 172 116
Revenue from contracts with customers 14241 1,271.25
22.3 Contract Balances
. Year ended Year ended
Eatticuldrs March 31, 2025 March 31, 2024
Advances from customers (refer note 21) 518 3.83
5.19 3.93
NOTE 23 OTHER INCOME
Faiticuiars Year ended Year ended
March 31, 2025 March 31, 2024
Interest Income from Finacial Assets measured at smortised cost
Bark deposits 03 026
Customers dues 1.05 149
Interest on Deposits and advances 0.56 0.28
Interest on income 1ax 0.05 -
Urclaimed liabilities! previsions no longer required written back 270 5.80
Rental Income 0.06 0.04
Foreign exchange gain {net) 0.02 =
Miscellaneous incomea 0.0z 004
Total 577 7.98
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NOTE 24 COST OF MATERIALS CONSUMED

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Opening Stock 4374 32.05
Purchase * 1,087.14 965.61
Less: Closing Stock 56.56 3529
Cost of Material Consumed 1,074.32 962.37
* Purchase dose not include goods intransit
NOTE 25 CHANGES IN INVENTORIES
— Year ended Year ended
March 31, 2025 March 31, 2024
Opening Stock :
Finished and Semi Finlshed Goods 7834 BE.18
Stock-in-trade 0.64 -
Tatal (A) 78.98 BE.18
Closing Stocl :
Fimished and Semi Finished Goods N3.37 7834
Stock-in-trade 15.63 0.64
Total (B) 129.00 78.98
Net (Increase) / Decrease In Inventories (A-B) (50.02) 7.20
NOTE 26 EMPLOYEE BENEFIT EXPENSES
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Salary and Wages 43.01 a7
Contribution to Provident and Other Funds 169 1.60
Gratuity Expenses (refer Note No. 23) 0.86 074
Staff Welfare Expenses 1.84 1.41
Total 4£7.40 £0.92
NOTE 27 FINANCE COSTS
icul Year ended Year ended
Particulars March 31, 2025 March 31, 2024
Interest on Term Loan 3.30 on
Interest expenses on borrowing 288 047
Bank Charges & Other borrowing costs 2.25 270
Total 8.43 3.28
NOTE 28 OTHER EXPENSES
T Year ended Year ended
March 31, 2025 March 31, 2024
Consumption of Stores and Spares 2B.45 2099
Power & Fuel 34,24 24,82
Legal & Professional charges 6.06 5B3
Rates & Taxes 13.06 .65
Manufacturing Expenses 22.29 12.80
Repairs & Maintenance
Flart & Machinary 152 1.70
Building 0.62 0.22
Others 170 0.8z
Selling Expenses
Camriage gutwards 2585 2215
Rent 053 034
Insurance Charges 238 163
Corporate Social Responsibility {refer note 38) 037 034
Payment o Auditors (refer note 28.1) 0.21 0.7
Provision for expected credit loss 0.59 0.37
Sundry balance written off - 0.32
Director Sitting Fees 0.035 0.03
Miscellaneous Expenses 14,79 16.57
Total 152.48 125.55
28.1 Payment to Auditors
Statutory Audit Fees 0.21 a7
Total 0.2 017
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Shreeyam Power and Steel Industries Limited

Notes forming part of Consolidated Financial Statements (Allamounts are inZCrores unless otherwise stated)
MNOTE 29 EMPLOYEE BENEFITS
The company has the following post-employee benefit plans

i. Defined Contribution Plans
Amount recognized as expense and included in Note 26 "Employee Benefit Expenses” for the year is as under:

Particulars 2024-25 2023-24
Contribution to Provident Fund 1.69 160
Total 1689 1.60
ii. Defined Benefit Plan

The Group provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972, Employees who are in continuous service for a period of 5
years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed
proportionately for 15 days salary multiplied for the number of years of service calculated on actuarial basis. The gratuity plan is a unfunded plan. The
retirement age for the employees is 58 years

Changes in the present value of defined benefit obligation

Year ended March 31, Year ended March 31,
Particulars 2025 2024
Present value of obligation at the beginning of the year 5.84 5.06
Current service cost 078 0.66
Past service cost & <
Interest cost 0.42 0.38
Components of actuarial (gain)/losses on obligations:
- Due to change in financial assumptions 0.23 0.10
- Due to change in demagraphic assumptions - -
- Due to experience adjustments 0.25 019
Benefits paid (08) (0.56)
Present value of obligation at the end of the year 7.34 5.84
Assets and liabilities recognised in the balance sheet
Year ended March 31, Year ended March 31,
Particulars 2025 2024
Present value of obligation as at the end of the year 7.34 2.84
Falr value of plan assets 51 4.07
Met liability/ (asset) recognised in the balance sheet 223 1.77
Current portion 1.87 1.63
Mon - current portion 0.36 0.14
*Included in provision for employee benefits (Refer note 15 & 20) 223 1.77
Expenses recognised in the statement of profit and loss
Year ended March 31, Year ended March 31,

Particulars 2025 2024
Current Service Cost 0.78 0.66
Past Service Cost = =
Net Interest Cost 0.08 0.08
Total* 0.86 0.74
*Included in note 26 "Employes benefit expenses”
Other comprehensive income

Year ended March 31, Year ended March 31,

Particulars 2025 2024
Companents of actuarial {gain)/ losses on obligations:
- Due to change in financial assumptions (0.23) (0.10)
- Due to change in demographic assumptions - -
- Due to experience adjustments (0.25) [0.19)
Return on plan assets excluding amounts included in interest income {0.03) (0.07)
Amounts recognised in other comprehensive (income)/expense (0.51) (0.38)
The principal assumptions used in determining above defined benefit obligations for the company's plan are shown below

Particulars AsatMarch 31,2025 | AsatMarch31,2024 |
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(Allamounts are in¥Crores unless otherwise stated)

rAllamounts are in ¥ Crores unfess otherwise stated)

Discountrate 6.72% 7.20%
Salary growthrate 8.00%% 8.00%
Employes turnover rate B8.00% 8.00%
Expected Average remaining working lives of employee Years 8.00 9.00

Martality rate

Indian Assured Lives
Mortality (2012-14) table

Indian Assured Lives
Martality (2012-14) table

Sensitivity analysis for significant assumption is as under

Impact on defined benefit obligation
Sensitivity Level Year ended March 31, Year ended March 31,
2025 2024

Discourt Rate 1% Increase {0.47) (0.38)
Discourt Rate 1% Decrease 0.54 0.43
Salary Growth Rate 1% Increase 0.50 0.41
Salary Growth Rate 1% Decrease (0.46) (0.37)
Employee Turnover Rate 1% Increase (0.05) (0.03)
Employee Turnover Rate 1% Decrease 005 003

The following are the expected future benefit payments for the defined benefit plan (Undiscounted)

Particulars As at March 31, 2025 As atMarch 31, 2024
Within next 12 months (next annual reporting period) on 0.70
Between 1-2 years 0.68 D.43
Between 2-5 years 210 B
More than 5 years 9.5 8.25

30.1Qther long term employee benefits:

i) Defined benefit plan (privilege leave):

Entitlements to annual leave, which are expected to be availed or encashed within 12 months from the end of the year are treated as short term employee
benefits. The obligation towards the same s measured at the expected cost of leave encashment as the additional amount expected to be pald as a result
of the unused entitlement as at the year end. Entitlements to annual leave, which are expected to be avalled or encashed beyond 12 months from the end
ofthe year are treated as other long term employee benefits. The Company’s liability is actuarially determined (using the Projected Unit Credit method) at
the end of each year. Actuarial lossesigains are recognised in the Statement of Profit and Loss inthe year iInwhich they arise.

NOTE 30 EARNINGS PER SHARE (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity shareholders of the Group by the weighted average number of

equity shares outstanding during the year

Diluted EPS amounts are calculated by dividing the profit attributable to equity shareholders of the Group by the weighted average number of Equity
shares cutstanding during the year plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential

Equity shares into Equity shares.

The following reflects the income and share data used in the basic and diluted EPS computation:

Particulars 2024-25 2023-24

Profit After Tax 46.04 88.40
Face Value per Equity Share # 10.00 10.00
Total Number of Equity Shares 13,42,15,685 12.65,84,965
Total Weighted Average number of Equity Shares used as denominator for calculating Basic and 12.42.15 685 17.74.83 388
Diluted EPS

Basic Earnings Per Snare 2 3.43 5.65
Diluted Earnings Per Share 2 343 5.65

118




Annual Report 2024-2025

Shreeyam Power and Steel Industries Limited
Notes forming part of Consolidated Financial Statements (Allamounts are inZCrores unless otherwise stated)

NOTE 31 RELATED PARTIES DISCLOSURES
As per Ind A3 24, the disclosures of transactions with the related parties are given below:
31.1 Disclosure of related parties whera control exits and with whom transactions entered as par Ind AS-24

Key Management Personnel and their relatives:
Vishesh Bhahra - Whole Time Director
Davesh Khandelwal - Managing Director
Bhawna Goel - Director (With effect from April D2, 2024)
Milesh Gupta - Director
Aditya Upadnyay - Directar
Anoop Jain - Chief Financial Officer
Anurag Gangrade - Company Secretary

Relatives of key management personnel
Santosh Shahra
Usha Devi Shahra
Aditi Hitesh Gowani

Entity over which key management personnel or their relatives are able to exercise significant influgnce: *
MEIL Exports Private Limited
Milan Agrotech Company Private Limited
Benco Finance and Investments Pyt Ltd,
Shreenath|l Logitrans Private Limited
Shreeyam Foundation

Whally Owned Subsidiary:
Shreyanyl Industrles Private Limited (100% Whaolly Dwned Subsidiary)

The Company does not have any Joint Venture Company or Associate Company
* Where transactions have taken place during the year and / or previous year or where balances are outstanding at respective year end

31.2 Transaction during the year with related parties:

Related Party Transactions:
Paiticilars Year ended Year ended
March 31, 2025 March 31, 2024
Remuneration
Key managerment Personnal
Vishesh Shahra 1.03 114
Davesh Khandelwal 047 047
Bhavna Goel 144 -
Anoop Jain pa? 0.78
Anurag Gangrade 038 0.35
Relatives of key management personnel
Usha Devi Shahra 012 012
Aditi Hitesh Gowarii 058 .44
Loan Repaid
Relatives of key management personnel
Santosh Sanara 5.86 -
Director Sitting Fees
Bhavna Goel 0.00 0.00
Aditya Upadnyay 0.0z 002
Nilesh Gupta 0.01 0.02
Receiving of Services
Qutward Freight Charges
Shreenathji Logitrans Private Limited 4.32 344
Sale of Goods
NSIL Exports Private Limited % 216
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Particulars

As at

As at

31st March 2025

st March 2024

Investments In Equity Shares of Wholly Owned Subsidiary

Shreyanvi Industries Private Limited (1002 Wholly Owned Subsidiary)

Investments In Equity Shares

0.01

0o

Investment In Compulsory Convertible Debentures

18.18

18.78

Trade Receivables

Shreyanvi Industries Private Limited

0.2

Advance to Suppliers

Shreyanvi Industries Private Limited

Key Managerial Personnel and their relatives

Borrowings

Santosh Shahra

5.86

Other Related Parties

Borrowings

Benco Finance and Investmernts Private Limited

0.90

0.80

Trade Receivables

Milan Agro Tech Compnay Private Limited

Trade Payables

Shreenath|l Logitrans Private Limited

Advance to Suppliers

Shreayam Foundation

0.01

Terms and conditions of transactions with related parties:

i) The future liability for gratuity and compensated absence is pravided on aggregated basis for all the employees of the company taken as a whale. the amaunt

pertaining to KMPs is not ascertainable separately and therefore not included above

(i1} The names of the related parties and nature of the relationships where control exists are disclosed irrespective of whether or not there have been transactions
between the related parties. For others, the names and the nature of relationships is disclosed only when the transactions are entered into by the Company with the

related parties during the existence of the related party relationshio.

(iii}) The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. The amount outstanding sre unsecured and
will be settled in cash. No expense has been recognized in the current or prior year for bad or doubtful debts in respect of amaurts owad by related parties.

(iv} Refer borrowing note 17 for details related to pledge of shares.
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NOTE 32 CONTINGENT LIABILITIES AND COMMITMENTS

A. CONTINGENCIES

(Allamounts are in¥Crores unless otherwise stated)

Particulars

Asat Asat
Particulars
31stMarch, 2025 | 31* March, 2024
Demand of re-credrt Excise duty 26.23 26.23
EPFO-MP Demant (Pithampur Unit) June 2014 to Aug 2023 = 0.07
B.CAPITAL COMMITMENTS
As at As at

31st March, 2025

31" March, 2024

Estimated amount of contracts remaining to be executed on capital account and not provided for (net of
advances)

218.79

18.07

NOTE 33 CAPITAL MANAGEMENT

i} For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity reserves
attributable to the equity holders. The primary objective of the Company’s capital management is to maximize the sharehalder value, to optimize

returns to the shareholders and to ensure the Company's ability to continue as a going cancern.

The company's policy is to maintain a stable and strong caprtal structure with a focus on total equity so as to maintain investor, creditors and to
sustain future development and growth of its business. The company will take appropriate steps in order to maintain, or if necessary adjust, its

capital structure

Particulars Asat Asat

31" March,2025 | 31™ March,2024
Long Term Barrowings 14.80 2958
Short-term Borrowings 75.00 24.91
Gross Debt 89.80 54.49
Less: Cash and Cash Equivalents and Other Bank Balances 5.58 8.15
Net Debt (A ) 84.22 46.34
Total Equity (B) 621.61 576.08
Net Gearing (A/B) 0,14 0.08

i) Loan covenants
The Company has complied with all lcan covenants as at March 31, 2025.

|||:l Dividends
Tne Company has not declared any dividend during the current and previous year.

NOTE 34 OPERATING SEGMENT

Operating segments are reported ina manner consistent with internal reporting provided to the Chief Operating Decision Maker (CODM) i.e. the
Board of Directors. The Company's activities comprise manufacturing and trading in steel and allied products including TMT bars, Billets and
Sponge. As the Company’s business activity falls within a single business segment viz. “Steel Segment” and hence there is no separate reportable

segment as per Ind AS 108 "Operating Segment”,
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NOTE 35 FAIR VALUES OF FINANCIAL ASSETS & FINANCIAL LIABILITIES

(Allamounts are in¥Crores unless otherwise stated)

A. Category-wise classification of financial instrument
Tre carrying value of financial instruments by categories as of March 31, 2025 and March 31, 2024

As at 31st March 2025
At Fair
Val
At Fair Value th ue h
Particulars Notes At Amortised Cost through Profit or Qt:wg Carrying Value
ar
Loss
Comprahean
sive Income
Financial assets
Other financial Assets 3 716 - 7.8
Trade receivable 6 6914 69.14
Cash and cash equivalents 7 012 0a2
Bank Balances Other than Cash and cash equivalents B 5.45 - - 5.45
Loans g 317 - - 37
Total B5.04 85.04
As at 31st March 2024
At Fair
Value
At Fair Value e
Particulars Notes At Amortised Cost  through Profit o Ot‘;ueg Carrying Value
T
Loss Comprehen
sive Income
Financial assets
Other financial Assets 3 6.04 6.04
Trade receivable 5] 28.31 - - 28.31
Cash and cash equivalents 7 .51 4.81
Bank Balances Other than Cash and cash equivalents -] 364 = - 3,64
Loans g 2.58 - 258
Total 4508 L5.08
As at 31st March 2025
At Fair
At Fair Value :::_:: "
Particulars Notes At Amortised Cost through Profit or ot herg Carrying Value
Loss
Comprehen
sive Income
Financial liabilities
Borrowings 16517 89.80 5 - B9.80
Trade payables 18 62.28 62.28
Other financial Liabilities 19 1.70 7.70
Total 158.78 = = 159.78
As at 315t March 2024
At Fair
At Fair Value :’:lue h
Particulars Notes At Amortised Cost  through Profit or Utr::rg Carrying Value
L
ans Comprehen
sive Incoma
Financial liabilities
Borrowings 14 BT 54,49 - 54.49
Trade payables 18 29.22 - 29.22
Other financial Liabilities 19 4,67 - 4.67
Total 88.38 - = £88.38

The management assessed that carrying values of financial assets i.e., cash and cash equivalents, Investments, loans, trade receivables, other
financialassets andliabilities asat March 31,2025 and as at March 31,2024 are reasonable approximations of their fair values largely due to the short-

termmaturities of theseinstruments.

B. Financial Instruments Measured at Amortised Cost

The carrying amount of financlal assets and financial iabilities measured at amortised cost in the financial statements are a reasonable approximation of their
fair values since the Company does not anticipate that the carrying amounts would be significantly different from the values that would eventually be received

or seftled.
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NOTE 36 Financial risk management objectives and policies

The company’'s principal financial liabilities comprise loans and borrowings, trade and other payables. The main purpose of these financial habilities is to finance
the company's operations. The company's principal financial assets include trade and other receivables and cash and cash equivalents that derive directly
from its operations.

The company 15 exposed to market risk. credit risk and liguidity risk. The company’s senior management oversees the managemeant of these risks and ensures
that financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance
with the company's policies and risk ohjectives.

(A Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices, Market risk comprises
three typas of risk: interest rate risk. currency risk and other price risk. Financial instruments affected by market risk primarily consist of borrowings.

(i) Exposure to Interest rate risk
Irterast rate risk 15 the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market intergst rates. The
Company exposure to the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with floating interest rates.

The Company mananes its interest rate risk by having a balanced portfolio of variable rate loans and borrowings.

Interest rate sensitivity
The following table demonstrates the sensitivily to a reasonably possible change in interast rates on that portion of loans and borrowings. With all other
variables held constant, the Company’s profit before taxis affected through the impact on floating rate borrowings, as follows:

Particulas Effect on profit! (loss)
As at March 31, 2025 100 bp

Increase 100 bp Decrease
Non-Current Borrowings (0.15) 0.15
Current Borrowings [0.75) 075
Total [0.90) 0,90
Particulas Effect on profit/ (loss)
As at March 31, 2024 100 bp

Increase 100 bp Decrease
Non-Current Borrowings (0.30) 0.30
Current Borrowings [0.25) 0.25
Tolal (D.54) 0.54

(ii} Foreign currency risk
Foreign currency nsk is the nsk that the fair value or future cash flows of an exposure will fluctuate because of changes in forexgn exchange rates. The

company's exposure to the risk of changes in foreign exchange rates refates to the company's operating activities denominated in Emirati Dirham [AED) and
118 Nallar (1S

The fellowing table sets forth information relating to unhedged foreign currency exposure as at March 31, 2025 and March 31, 2024,

(a) Foreign currency financial liabilities

As at March 31, 2025 As at March 31, 2024
In foreign In foreign

Particulars currency Amount currency Amount
Trade payables: =
- AED 0.00 0.05
Borrowings:

JsD 0.22 1B.49
Tolal 18.54

Foreign Currency Sensitivity
The following tables demonstrate the sensitivity to a reasonably possible change in USD exchange rates. with all other variables held constant. The impact on
the compary's profit before tax is due to changes in the fair value of monetary assets and liabilities.

Profit/(loss)
Particulars 5% Increase 5% Decrease
Effect in amount
March 31,2025

usD 0.92 0.92
AED (0.00) 0.00
March 31,2024

usD

AED
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(Allamounts are in¥Crores unless otherwise stated)

Credit riskis the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations. Credit risk
arises principally from the Company's receivables, from deposits with landlords and other security deposits and also arises from cash held with banks and
financial institutions. The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing counterparty credit
risk is to pravent losses in financial assets. The Company assesses the credit auality of the counterparties, takina into account their financial position, past

(C Liguidity risk

Liquidity risk is the risk that the company may not be able to meat its present and future cash and collateral obligations withaut incurring unacceptable losses.
The company’s objective is to, at all times maintain optimum levels of liquidity to meet its cash and collateral requirements. The company closely monitors its
liguidity position and deploys arobust cash management system. IL maintaing adeguale sources of financing through various short term and long term loans

at an optimized cost.

The table below summarizes the maturity profile of the Company's financial habilities based on contractusl payments:

Particulars OnDemand  |LessthanlYear |1Yearto5 Year Total Carrving Amount

As at March 31, 2025
Borrowings 0.80 7410 14,80 89.80 89.80
Trade Payables = 62.28 - 62.28 62.28
(Other Financial Liabilitiss - 770 - 7.70 730
Total 159.78
(Al amounts are in F Crores unless otherwise stated)

As at March 31, 2024
Borrowings 676 18.15 2958 B4 49 54.49
Trade Payables & 29.22 = 29,22 29,22
(Other Financial Liabilities = 4.67 4. 67 4.67
B88.38

Total
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MOTE 37 CORRECTION OF ERRORS RELATING TO PREVIOUS YEARS

(a) The eompany has accountad for materal prior period errors discovered during the curment penod, retrospectively by restating the comparative amounts to which

the same relate

Balance Sheet as at March 31, 2024 and March 31, 2023

(Allamounts are in¥Crores unless otherwise stated)

: Asat Asat
Particulars March 31, 2024 Agril 01, 2023
Earlier i Earlier J
Presentad Porrection Reclassificatio Rugtatuc Presented Gomsction Reclassificatio Restuted
amount amount amount amount
Amount n Amount n
I. ASSETS
MON CURRENT ASSETS
{a) Property Plant and Eqguipment 35452 1.22 38574 354,70 - - 15470
(b} Capital Waork-in-Frogress 11822 - g 756 - - 766
(c) OtherIntangible Assets 025 (0.08) 0.16 (iR} - - 019
Financial Assets
{d) Other Financial Assets . 604 6.04 £.41 6.41
(e} Deferred Tax Assets (Net) 256 0.33 - 289 - - - -
(f) Other Non- Current Assets 18.95 - {5.75) 13.20 2353 - (6.13) 17.40
Total Non - Current Assets 494,50 1.46 0.29 496.25 385.98 E 0.28 386.26
CURRENT ASSETS
() Inventories 124664 8.83 - 13347 130.63 - - 130,63
(b} Financial Assets
(i) Trade Recemables 29 44 (1.13) - 283 23.88 - - 2388
(i) Cash and Cash Equivalents 4,51 . = 451 1351 - - 1351
(iii) Bank balances ather than (i) above 364 - 364 252 = - 252
{iv) Loans 258 - - 258 235 - - 235
{c) Current Tax Assets (Net) 3.08 - [3.08) - 1.B4 - (1.84) -
(d) OtherCurrent Assets 3080 + 279 3389 13.06 = 1.56 14 62
() Assets classified as neld for sale .00 - = 1.00 1.00 = - 1.00
Total Current Assets 199.79 7.70 (0.29) 207.20 188.69 - (0.28) 188.41
TOTAL ASSETS 694.29 9.18 - T03.45 574.67 - - 574.67
Il. EGUITY AND LIABILITIES
EQUITY
(8] Equity Share Capital 134,22 - 134,22 178.495 - - 178.95
(b) Other Equity 441 268 0.58 - 44186 318.03 = = 318.03
Total Equity 575.50 0.58 = 576.08 496.98 = = £96.98
LIABILITIES
MNON CURRENT LIABIULITIES
(2] Financial Liabilities
(i) Borrowings 3544 = (5.86) 2958 757 - (5.87) 150
(b) Provisions 028 = 0.4 1% 3 0.37 = - 037
Total Non Current Liabilities 35.72 - {5.72) 30.00 7.74 - (5.87) 1.87
CURRENT LIABIULITIES
[3) Financial Liskilities
(i} Short Term Barrowings 4,05 - 20 86 2491 040 - 1.8a 1276
(i) Trade Payables
{8) Total outstanding dues of Micro & Small 163 163 oi8 018
Enterprises
(b} Total outstanding cues of Credrtors ather
then Micro 15.94 B.58 287 27.39 14,39 577 2006
& Small Enterprises
(i} Other Financial Lisbilities 15.00 - (10.33) 467 600 o (143) 407
(b) Provisions 2583 (0.B6) 167 180 = {0 EB) 112
{e) Otner Current Liabilities 4572 (682 690 4568 - {8.18) LYY
() Current Tax Liabiltiey (Net) - - - - -
Total Current Liabilities B3.07 8.58 5.72 97.37 69,95 = 5.87 75.82
TOTAL EQUITY AND LIABILITIES £94.29 9.16 = 703.45 57487 = - 57467
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Year ended R Restated
Particulars Restat nt Reclassificati
March31,2024 oo ement Hee “: 8 amounts
Revenue
Revenue fram operations 1,276.47 (127 (395) 127125
Other Incame 856 = (0.60) 736
Total 1,285.03 (1.27) (4.55) 1,279.21
Expenses
Cost of Materials Consumed 995 48 = (3311) 6237
Purchase of Stock-in-trade - - 3374 3374
Changes in Inventories of finished goods, semi
finished goods, and Stock-in-Trade (Decrease | 823 {0.40) {0:63) 7.20
(Increase))
Employes benefits expensas 4223 - (1.31) 4092
Finance costs 268 - 060 328
Depreciation and amort 2aton expense 21.92 {112 - 2080
Other expenses 126,39 - (3.84) 12558
Total 1,199.93 (1.52) (4.55) 1,193.86
Profit / (Loss) bafore exceptional items and R&.i0 0.25 a.00 85.35
tax
Exceptioral items ( Expenses / | Income) ) - - - -
Profit / (Loss) before tax 85.10 0.25 0.00 85.35
Tax Expenses
i Forthe Year (Current Tax)
i Relating to Earlier Years {016) - - (0.8}
iil Deferred Tax {2.56) (0.33) (2.89)
Tetal Tax Expenses (2.72) (0.33) - (3.05)
Profit / (Less) for the year from Operations 87.82 0.58 0.00 B8.40
Other Comprehensive Income [ ( Expenses)
A ) Ite ([l fi
() Items that will not be reclassified to profit or (0.36) - . (0.36)

loss

(i} Income tax relating 1o ftems that will not be
reclassified to profit or loss
B {i) Items that will be reclassified to profit or
loss

(1) Income tax relating 1o fems that will be
reclassified to profit or loss

Total Comprehensive Income for the period
(Comprising Profit(Loss) and Other 87.46 0.58 0.00
Comprehensive Period for the period

88.04

Notes:
A The information below summarises the impact of restatement on the Opening Balance Sheet of the company as on April 01, 2023-

1. Reclassification of Security Deposits from Other Non-Current Assets to Other Non-Current Financial Assets. - Rs. 8.41 Crongs

2. Reclassification of Duty paid under protest from Current Tax Assets 1o Other Nen-Current Assets - Rs. 0.28 Crores

3. Reclassification of Income Tax Recoverable from Current Tax Assets to Other Current Assets - Rs, 1.56 Crores

&, Reclassification of unsecured loan from Related party from Non-current borrowings te Current Berrowings - Rs. 5.86 Crores

5. Reclassification of Current maturities of Long-term debt from ather Current Financial Liability to Short Term Borrowing - Rs. 6.00 Crores
6. Reclassification of Provision for Other Employee Benefits from Other Current Liability to Other Current Financial Liability - Rs. 4.07 Crares
1. Reclassification of Expenses Payable from Other Cument Liability to Trade Payables - Rs.5.08 Crores

B The infarmation below summarises the impact of restatement on the Balance Sheet as an March 31, 2024 [Increase / (Decrease) |

1. Correction of Depreciation charged n Property, Plant and Equipment - RS, 1.22 Crores

2. Correction of Amortisation Expenditure charged in Intangible Assets - Rs. (0.03 Crores)

3. Corraction of Deferred Tax Assets previously not recognised - Rs, 0.33 Crores

4. Carrection of Inventares balances dus to Goods in Transit not consicered - Rs, 8.83 Craras

5. Correction of Trads Receivable balances due to deferment of revenue- Rs, (1.27 Crores)

6, Correction of Trade payabie balances due to Goads in Transit not considered- Rs. B 45 Crores

7. Reclassiticaton of Security Deposits from Other Non-Current Assets to Other Non-Current Financial Assets. - Rs. 6.04 Crores

& Reclassification of Income Tax recevable from Current Tax Assets to Other Current Assets - Rs. 2.80 Crores

9, Reclassification of Duty paia unaer protest from Current Tax Assets to Other Non-Current Assets - Rs 0.28 Crores

10 Reclassificaton of Unsecured Loan from Related Party from Non-Curment Borrowings to Current Borrowings, - Rs. .86 Crores
11.Reclassfication of Current Maturities of Long Term Debt from Other Cunrent Financial Liabllity @ Short Term Borrowings. - Bs, 18.00 Crores
12. Reclassilication of Pravision for Other Employee Benefits from Other Current Liabilty to Other Current Financial Liability - Rs. 351 Crores
13 Reclassification of Expenses Payable from Other Current Lisbility to Trade Payables. - Bs. 3.30 Crores

14 Reclassification of Provisicn for Other Employee Benefits from Other Current Liability to Other Current Financial Liability. - Rs. 3.36 Crores
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NOTE 37 CORRECTION OF ERRORS RELATING TO PREVIOUS YEARS
15 Reclassification of Retention Money Payable from Trade Payables to Other Current Financial Liability. - Rs. 0.4& Crores
16. Reclassification of Bonus Payable from Provisions to Trace Payabies - Rs. 085 Crares

The information below summarises the iImpact of the restatement on the Statement of Profit or Loss of the Company for the year
enced March 31, 2024 [Increase / {Decroase)):

1. Correction due to Deferrement of Revenue from Operations - Rs. (1.27 Cores}

2. Corraction of Changes in Inventory due to Goods in Transit not considared - Rs. {0.38 Cores)

3, Correctionof Excess Depreciation & Amortisation Expenditure charged in Preperty, Plant and Equipment and Intangible assets.
now reversed - As. (112) Crores

4. Correction of Deferred Tax Income previously not recogrised - Rs. 0.33 Crares

5. Reclassification of Quantity discount from Other Expenses to Revenue from Operations, - Rs, 426 Crores

6. Reclassification of Other Operating Incoms from Other Income to Fevenue From Operations. - Rs, 0.31 Crores

7. Reclassification of Incame from Planned assets from Other Income 1o Employee benefit expenses - Rs. 0.29 Croras

B. Reclassification of Traded Goods from Cost of Materials Consumed to Purchase of Stock in Trade - Rs. 33.74 Crores

9. Reclassification of inventory of Traded Goods from Cost of Materials Consumed to Changes ininventones - Rs. 0.65 Crores
10, Rectassification of Retainership fees from Employes Benelits Expenses to Other Expenses, - Rs, 1,08 Crores

11. Reclassification of Interest Income on Planned assets from Other Income to Employes Benefit Expenses. - Rs. 2.89 Crores

127




Annual Report 2024-2025

Shreeyam Power and Steel Industries Limited
Notes forming part of Consolidated Financial Statements (Allamounts are inZCrores unless otherwise stated)

NOTE 38 CORPORATE SOCIAL RESPONSIBILITY (CSR) EXPENDITURE

Pursuant to the provisions of Section 135 of the Companies Act, 2013, a company meeting the prescribed thresholds is required to spend at
least 2% of the average net profits of the immediately preceding three financial years on Corporate Social Responsibility (CSR) activities.
During the financial year 2024-25, the provisions of Section 135 of the Companies Act. 2013 relating to Carporate Social Responsibility were
not applicable ta the Company.

However, in line with its commitment towards social responsibility and sustainable development, the Company has voluntarily undertaken
CER activities during the year. The CSR initiatives undertaken by the Company are aligned with the areas specified under Schedule Vil of the
Companies Act, 2013, inter alia, promoting education including special education, healthcare including preventive nealthcare, and
environmeantal sustainability.

A CSR Committee has been constituted by the Company in accordance with the provisions of the Act to oversee and monitor the

Particulars For the year ended March 31, 2025 For the year ended March 31, 2024

a) The gross amount reguired to be spent by the Company
on the carporate social responsibility (CSR) activities

Not Applicable Not Applicable

during the year as per the provisions of Section 135 of the
Companies Act, 2013 (refer note below)
b) Amount approved by the board to be spent during the

) PP Y P 9 Not Applicable Not Applicable
year

Yettobe Yettobe paidin
&) Amount spent during the year In Cash w Total |InCash P Total
paid in cash cash

1} Construction/acquisition of asset - - - - - -
i) On purposes other than (i) above 0.37 - 0.37 0.3 - 0.34
d) Reason far shortfall Nat Applicable Not Applicable

e) Details of related party transactions, e.g., contribution
to a trust controlled by the Company in relation to CSR Not Applicable Not Applicable
expenditure as per Ind AS 24, Related Party Disclosures

f) Where a provision is made with respect to a liability
incurred by entering into a contractual cbligation, the
movements in the provision during the period shall be
shown separately

Neot Applicable Not Applicable

g) Details of CSR expenditure under Section 135(5) of the Act in respect of other thanangoing projects:

Particulars Amount
Balance as at April 01, 2024 =
Amount deposited in a specified fund of schedule VIl of the Act within & mont -
Amount required to be spent during the year =
Amount spent during the year 0.37
Balance unspent as at March 31, 2025 -

Particulars Amount
Balance as at April 01, 2023 =
Amaunt deposited in a specified fund of schedule VIl of the Act within 6 months =
Amount required to be spent during the year =
Amount spent during the year 0.34
Balance unspent as at March 31, 2024 =
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NOTE 40 DETAILS OF DUES TOMICRO AND SMALL ENTERPRISES AS PER MSMED ACT, 2006

To the extent, the company has recejved intimation from the "suppliers’ regarding their status under the Micro, Small and Medium Enterprises Development Act. 2006, the details are
provided as under:

As at As at
Particulars . =
31" March,2028 31" March,2024
Principal amount remaining unpaid 198 183
Interast due thereon remaining uhpaid - -

[Eerest pad by the Compary 11 Terms Of SecTon 16 o7 e Micrg, Srmal
and Medium Enterprises Development Act, 2006, along with the amaount
of the payment made to the supplier beyond the apponted day during
the vear

Interest dus and payable for the period of delay in making payment
(which have been paid but beyond the appointed day during the year)
but without adding the interest specified under the Micro. Small and
Medium Enterprises Development Act, 2006

Interest accried and remaining unpaid (net of tax deducted at source) -

The amount of further interest remaining dus and payable even in the
succeading years. until such date whan the interast duas above ana
actually paid to the small emterprise, for the purpose of disaliowance of
adeductible expenditure under section 23 of the M3MED Act.

NOTE 41 Other Statutory Information:

a. The Company does not have any benami property, where any proceeding has besn intiated or pending against the Company for holding any benami property under the Benami
Transactions (Prenibition) Act, 1988 and rules made thereunder.

b The Company has not treded or invested in Crypto currency or Virtual Currency during the linancial year

c. The Company has not sdvanced or lcaned or invested funds to any other person(s) or entity(les), including foreign entities {intermedianies) with the understanding that the iIntermediary

shall
(1} directly ar indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate beneficiaries) or

{ify provide any guarantee, security or the like toor on behalf of the ultimate beneficiaries.
d. The Company has not receved any fund from any person{s) or entity{ies), including foreign entities (funding party} with the understanding (whether recorded in writing or otherwise)

that the Combnay shall
(i} directly ar indirectly lend or invest in other parsons or entities identified in any manner whatsoever by or on behalf of the funding party (ultimate beneficlaries) or

(il} provide any guarantee, security or the like to.or on behall of the ultimate beneficlaries.
e The Company does not have any such transaction which |s not recorded in the bocks of accounts that has been surrendered or disclosed as meome during the year in the tax

assessments under the Income Tax Act, 1867 (such as, searchor survey or any other relevant provisions of the Income Tax Act, 1961,
f. The Company has complied with the number of leyers prescribed under clause (87) of section 2 of the Act read with the Companies {Restriction on number of Layers) Rules, 2017

g. The Company has avalled loans from banks on the basis of security of current assets. The Compary files statement of current assets with the bank on periodical basis. Reconciliation of
quarterly returns or statements of cument assets filed with banks or financial instutions:

Arnount bioks | A T3 terly
Quarter Endad Farticutars UL By er UOGRE | AMAUN VBRI QEATE Discrepancy Ramarks
of acoounts retumn/statement

Jun-24|Inventaries 147 00 151.77 (477} The Company has not taken Semi finished Goods
while submitting the statement to Bank,

Jun-24|Trade Receivable 31.36 3136 -

Jun-24{Trade payables - - -

Sep-24|invertories 151.08 15138 {031} e Company has migrated from legacy ERP 1o

Sep-24|Trade Receivable 4215 41,05 110(8AF during the quarter, resulting in certain
variances due to data migration and system

Sep-24| Trade payables 2323 2229 095/ ot abilimation

Dec-24Inventories 11053 10513 =

Dec-24|Trade Receivable 7439 79.93 -

Dec-24)Trade payables 588 518 E
Cor h t considered | 1 f Good

Mar-25{inventories 146.05 196 08 (50.92) mpany has n? con. ered inventory of 5
n Tranist and Price variances

har- 25| Trade Recelvable Bb 44 B4 55 219 Tha daiance: B on accodnt..df revsnus
deterrment,

Mar-26]Trade payablos 17.07 16.51 .56 |Variances due to revaluation of foreign payables
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MOTE 41 Other Statutory Information: (continued)
h. The Company is nat declared wilful defaulter by any bank or financials institution or consortium thereef inaccordance with the guidelines on wilful defaulters issued by the Reserve Bank

of India {RBI].
| The Company has used the borrowings from banks and financial institutions for the specific purpose for which it was obtained

|- The Company has not raized loans during the year on the pledge of securities hald in its subsidiarias

k. The Company does not have any transactions with companies struck off under section 248 of the Companies Act. 2013 or Section 560 of the Companies Act. 1956
| The Company does not have any charges or satisfaction which is yet to be registered with ROC beyvond the statutory period.

m, Thereisno immovabie property whose title deed is not held in the name of the company.

n, The Company has not entered into any scheme ol arangement s in terms of section 230 1o 237 of the Coampanies Act, 2013

Note 42 Audit Trall

The Parent Company has used an accourting software for maintaining s books of account, which has feature of recording audit trall (edit log) facility and the same has been operated
throughout the year for all relevant transactions recorded In the respect ive software except that the audit trall was not enabled at the database leve! to log any direct data changes for an
socounting software (SAP/E HANA) 10 which the Parent Company nas migrated during the year, used for maintaining the books of account during the period July 1, 2024 to March 31, 2025,
Further, for the periods where audit trail (edit log) faciity was enabled and operated throughout tive year for the respective accounting software, there were no instance of the audit trall
faature being tamparad with.

Additionally, the audit trail has been preserved by the Parent Company as per the statutory requirements for record retention except that in respect of one accounting software (SAP/&
HAMA] to which the Parent Company has migrated since July 1, 2024 and the reporting under Rule 11{g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail is
nat applicable for the financial year endad March 31, 2025 in respect of migrated acoounting software.

MNote 43

The Parent Company hitherto has not established risk control matrix 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 (ICAI). The Management is currently in the process of documenting and strengthening its internal financial controls with
referencetothe consolidated financial statements considering the essential components of internal control statedin the Guidance Note issued by the ICAI. The Groupis also formalisingiits
existing internal financial control with reference to financial statements. Notwithstanding the current informal control structure, the Management believes that there are no material
weaknessesthatwould affectthe achievement of the objectives of the control criteria.

Mote 44 Subsequent events

The Group has evaluated subsequert events through November 28, 2025, the date these consolidated financial statements were avalable to be issued. The Group is not aware of any

additional subsequent events that would reguirerecognition or disclosure in the consolidated financial statements.
Mote 45 Standards [ssued but Mot Effective:

The Ministry of Corporate Affairs (MCA) has issued certain sccourting standards(indian Accounting Standards (Ind AS) which are riot yet effective, The Group has evaluated these
standards, and their adoption, wl1eﬂapplmat>le. is notexpeciad to have a material impact on the consolidated financial statements.,

Note 46 Approval of Consolidated Financial Statements

The consalidated financial statements were approved for issue by the board of directors on November 28, 2025,

As per our report of even date

For M SK C & Associates LLP { Formerly known as M S K C & Associates) For and on Benalf of the Board
Chartered Accountants
Firm's Registration Mumber: 0015353/S000168

Davesh Khandelwal Vishesh Shahra

(Managing Director) [Whaoletime Director)

DIN-02597266 DIN-DO203546

Jaiminkumar Panchal Anoop Jain Anurag Gangrade
Partrer (ChiefFinancial Dfficer) {Company Secretary}
Membarship No.: 133428 MembershipMo. FCS0187
Place - Ahmedabad Place : Gandnidham
Dated : November 26,2025 Dated : November 28,2025
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Significant Accounting Policies

1.Corporateinformation

The consolidated financial statements comprise financial statement of Shreeyam Power and Steel Industries
Limited('the company’) (CIN No. U45200GJ1995PLC127887) and subsidiary entity (collectively the “Group”) for the
yearended 31st March, 2025. The company is public company domiciled in India and havingits registered office of
the Group atPlotNo.No.332,New GIDC, Industrial area, Mithirohar, Gandhidham, Kutch, Gujarat 370201. The Group
is primarily engaged in the business of manufacturing and trading of Sponge Iron, Billets and TMT Bars and other
incidental & related activities. These Consolidated financial statements were approved by the Group’s Board of
DirectorsonNovember28,2025.

2.Summary of basis of compliance, basis of preparation and presentation, critical accounting estimates,
assumptions andjudgements and materialaccountingpolicies

a)Statement of compliance andbasis of preparationand presentation

These Consolidated financial statements of the Group have been prepared in accordance with Indian Accounting
Standards (Ind AS) notifiedunderthe Companies (Indian Accounting Standards) Rules, 2015 (as amended) read with
Section133 of the Companies Act, 2013 (“the Act”) and presentationrequirements of Division Il of Schedule lll of the
Actandotherrelevantprovisions of the Actasapplicable.

b)Basis of Preparationand Presentation

The Consolidated Financial Statement have been prepared on the historical cost basis, except for certain financial
assetsandliabilitiesand defined benefits plans which are measured at fair value at the end of eachreporting period.
Historical costis generallybased onthefairvalue of the consideration giveninexchange forgoodsandservices. Fair
valueisthe price thatwouldbereceivedtosellanassetorpaidtotransferaliabilityinanorderly transactionbetween
market participants at measurement date. The Consolidated financial statements have been prepared on the
assumptionthatthe Groupisagoingconcernandwillcontinueits operationsforthe foreseeable future.

The Group adopted Disclosure of Accounting Policies (Amendment to Ind As 1) from April 1, 2023. Although the
amendmentsdid notresultinany changesinaccounting policies themselves, theyimpacted the accounting policy
informationdisclosedinthe financial statements.

The amendments require the disclosure of ‘material’ rather than ‘significant’ accounting policies. The amendments
also provide guidance on the application of materiality to disclosure of accounting policies, assisting entities to
provide useful, entity specific accounting policy information that userneed to understand otherinformationinthe
financialstatements.

c)Basis of Consolidation

The consolidated financial statements comprise the financial statement of Holding Company and its subsidiary for
theyearended 3lstMarch,2025.The Group Controlsaninvesteeifandonlyif Group has:

ePower over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the
investee);

eExposureorrights, tovariablereturnsfromitsinvolvementwiththeinvestee;

«The Group’svotingrightsandpotentialvotingrights
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The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,
income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated
financial statementsfromthe date the Group gains controluntilthe date the Group ceasestocontrolthe subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other
eventsinsimilarcircumstances. If amember of the group uses accounting policies otherthan those adoptedinthe
consolidated financial statements for like transactions and events in similar circumstances, appropriate
adjustments are made to that group member’s financial statements in preparing the consolidated financial
statementstoensure conformity withthe group’saccountingpolicies.

The financial statements of all entities used forthe purpose of consolidation are drawnup to samereporting date as
that of the Holding Company, i.e., year ended on 31st March. When the end of the reporting year of the parent is
different from that of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial
information as of the same date as the financial statements of the parent to enable the parent to consolidate Ind AS
the financialinformation of the subsidiary,unlessitisimpracticabletodoso

ConsolidationProcedure

i.Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its
subsidiary.

ii. Offset(eliminate) the carryingamount of the parent’sinvestmentin subsidiary and the parent’s portion of equity of
subsidiary.

iii. Eliminate in fullintragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions
between entities of the Group (profits orlossesresulting fromintragroup transactions that arerecognisedin assets,
such as inventory and property, plant and equipment, are eliminated in full). Intragroup losses may indicate an
impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to
temporarydifferencesthatarise fromtheelimination of profitsandlossesresulting fromintragroup transactions.

Profit orloss and each component of other comprehensive income (OCl) are attributed to the equity holders of the
parent of the Group and to the non-controllinginterests, evenif thisresultsin the non-controlling interests having a
deficit balance. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to
transactions between members of the Group are eliminated in full on consolidation. A change in the ownership
interest of a subsidiary, without aloss of control,isaccounted foras an equity transaction. If the Group loses control
overasubsidiary,it:

eDerecognisestheassets(includinggoodwill)andliabilities of the subsidiary;
eDerecognisesthecarryingamountofanynoncontrollinginterests;
eDerecognisesthe cumulative translationdifferencesrecordedinequity;
eRecognisesthefairvalue of the considerationreceived;
eRecognisesthefairvalue of anyinvestmentretained;
eRecognisesanysurplusordeficitinprofitorloss;

eReclassifiesthe parent’sshare of components previously recognisedin OClto profitorlossorretained earnings, as
appropriate,aswouldberequiredifthe Group haddirectly disposedof therelated assets orliabilities.
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d)Functionaland Presentation Currency

The Consolidated financial statements are presented in Indian Rupee () which is the functional currency of the
Group.Allamountsareroundedtotwo decimalplacestothenearest Crores,unless otherwise stated.

e)Currentversusnon-currentclassification

The Group presentsassetsandliabilitiesinthe Balance Sheetbased oncurrent/non-current classification.
Assets

Anassetistreatedascurrentwhenitis:
eExpectedtoberealizedorintendedtobesoldorconsumedinnormal operatingcycle;
eExpectedtoberealizedwithintwelve monthsafterthereportingperiod;or

«Cash or cash equivalents unless restricted from being exchanged or used to settle a liability for at least twelve
monthsafterthereportingperiod.

Allotherassetsareclassifiedasnon-current.

Liability

Aliabilityistreatedascurrentwhen:
eltisexpectedtobesettledinnormaloperatingcycle;or
eltisduetobesettledwithintwelve monthsafterthereportingperiod;or

eThereis no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
period.

Allotherliabilities are classifiedasnon-current.
Deferredtaxassetsandliabilitiesare classifiedasnon-currentassetsandliabilities.

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and
cashequivalents.The Group hasidentified twelve months asitsoperatingcycle.

f)RecentiIndian Accounting Standards (Ind AS) pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules asissued from time to time. During the yearended 31 March 2025,
MCA has notified Ind AS 117 - Insurance Contracts and amendments to Ind AS 116 - Leases, relating to sale and lease
back transactions, applicable from O1April 2024. The Group has assessed that there is no significant impact onits
financialstatements.

On09May 2025,MCAnotifiedthe amendmentsto Ind AS 21 - Effects of ChangesinForeign Exchange Rates. These
amendments aim to provide clearer guidance on assessing currency exchangeability and estimating exchange
rateswhencurrencies are not readily exchangeable. The amendments are effective forannual periods beginning on
or after O1 April 2025. The Group is currently assessing the probable impact of these amendments on its
Consolidatedfinancial statements.

g)Fairvalue measurements and hierarchy

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption
thatthetransactiontosellthe assetortransfertheliability takesplaceeither:
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eIntheprincipalmarketfortheassetorliability; or
eIntheabsence of aprincipalmarket,inthe mostadvantageous market forthe assetorliability.
The principalorthe mostadvantageous marketmustbe accessible by the Group.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricingthe assetorliability, assumingthatmarketparticipantsactintheirbesteconomicinterest.

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

The Group uses valuation techniques that are appropriate in the circumstances, and for which sufficient data are
available to measure the fair value, maximizing the use of relevant observable inputs and minimizing the use of
unobservableinputs.

All assets and liabilities for which fair value is measured or disclosed in the Consolidated financial statements are
categorizedwithinthefairvalue hierarchy basedonitsnature, characteristics, andrisks:

eLevel T - inputs are quoted (unadjusted) market prices in active markets for identical assets or liabilities that the
entitycanaccessatthemeasurementdate;

el evel 2 - valuation techniques for which the lowest level input that is significant to the fair value measurement is
directlyorindirectly observable;and

el evel 3 - valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

Forassetsandliabilities that arerecognisedinthe Consolidatedfinancial statements onarecurring basis, the Group
determineswhethertransfershave occurred betweenlevelsinthe hierarchy by re-assessing categorisation (based
on the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting
period.

h)Use of estimatesandjudgements

The preparation of Consolidated financial statements in conformity with Ind AS requires management to make
judgements, estimates and assumptions, that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses at the date of these Consolidated financial statements and the
reportedamountsofrevenuesandexpensesfortheyearpresented. Actualresultsmaydifferfromthese estimates.

Estimatesandunderlyingassumptions arereviewed ateachbalance sheet date. Revisions to accounting estimates
arerecognizedinthe periodinwhichthe estimateisrevisedandfuture periodsaffected.

Estimatesandjudgmentsinvolvedinapplyingaccountingpolicies,isinrespectof:
eUsefullives of property, plantand equipmentandntangible assets

Determination of the estimated useful lives of tangible and intangible assets and the assessment as to which
components of the cost may be capitalized. Useful lives of tangible assets are based on the life prescribed in
Schedulellof the CompaniesAct,2013.
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eTaxes

There are many transactions and calculations undertaken during the ordinary course of business for which the
ultimate tax determinationis uncertain. Where the final tax outcome of these mattersis different from the amounts
initially recorded, such differences willimpact the current and deferred tax provisions in the period in which the tax
determination is made. The assessment of probability involves estimation of a number of factors including future
taxableincome.

eDefined benefit plans (gratuity benefits)

Aliabilityinrespect of defined benefitplansisrecognisedinthe balance sheet,andismeasured asthe presentvalue
of the definedbenefitobligationatthereporting dateless the fairvalue of the plan’sassets. The presentvalue of the
defined benefit obligation is based on expected future payments at the reporting date, calculated annually by
independentactuaries. Considerationis givento expected future salarylevels, experience of employee departures
andperiods of service.

i)Property, plantand equipment (including Capital Work-in-Progress)

The cost of anitem of property, plantand equipment shallbe recognized as an assetif,and only ifitis probable that
future economic benefits associated with the item will flow to the Group and the cost of the item can be measured
reliably.

Property, plantand equipment are stated at cost of acquisition or constructionless accumulated depreciationand
accumulated impairment, if any. Cost includes financing cost relating to borrowed funds attributable to the
constructionoracquisition of qualifying tangible assetsif therecognitioncriteriaismetup tothe date the assetsare
readyforuse.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate,
onlywhenitis probable thatfuture economicbenefitsassociatedwiththeitemwillflowtothe Group, andthe cost of
theitem canbe measuredreliably. The carrying amount of any component accounted for as a separate assetis de-
recognized when replaced. All other repairs and maintenance are charged to the Statement of Profit and Loss,
duringthereportingperiodinwhichtheyareincurred.

Anitem of property, plant and equipmentis de-recognized upon disposal orwhen no future economic benefits are
expected from the use. Any profit orloss on such de-recognition of the asset is calculated as difference between
net disposal proceeds and the carrying amount of property, plant and equipment and recognized in the Statement
of Profitand Loss.

The estimated useful lives and residual values are reviewed annually and the effect of any changes in estimate is
accounted for on a prospective basis. For certain class of assets, based on technical evaluation and assessment,
Managementbelievesthattheusefullivesadoptedbyitreflectthe periods overwhichthese assetsare expectedto
be used. Accordingly for those assets, the useful lives estimated by the management are different from those
prescribedinthe Schedule.Management’susefullivesforvarious class of PPEare as givenbelow:

Particulars Useful Life
Building 3to 60 years
Plant & Machinery 12to 40years
Leasehold Land - Right of Use 99 Years
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Capital work in progress is stated at cost, comprising direct cost, related incidental expenses and attributable
borrowingcost.

Capital Work-in-Progress represents Property, plant and equipment that are not ready for theirintended use as at
thereportingdate.

j)Otherintangible assets

Other Intangible assets are initially recognized at cost. Following initial recognition, other intangible assets are
carried at cost less accumulated amortization and accumulated impairment loss, if any. Subsequent expenditures
are capitalized only when they increase the future economic benefits embodiedin the specific asset to which they
relate.

OtherIntangible assets with definite useful lives are amortized on a straight-line basis so as to reflect the patternin
whichthe asset’seconomicbenefitsare consumed.

OtherIntangible assets pertaining to software are amortized over their estimated life on straight-line method over
periodof 3years.

Gainsorlossesarisingfromde-recognitionof anotherintangible asset are measured as the difference betweenthe
net disposal proceeds and the carrying amount of the asset and are recognized in the Statement of Profitand Loss
whenthe assetisde-recognized.

k)Impairment of non-financial assets

Attheendofeachreportingperiod, the Groupreviews the carryingamounts ofitsassetsto determine whetherthere
is any indication of impairment based on internal/ external factors. An impairment loss, if any, is charged to the
Statement of Profitand Lossinthe yearinwhich an assetisidentified asimpaired. An asset’srecoverable amountis
higher of anasset orcash-generatingunit’s (CGUs)fairvalue, less costs of disposal anditsvalueinuse. Inassessing
valueinuse, the estimated future cash flows are discounted to their present value using a pre-taxdiscount rate, that
reflectscurrentmarketassessment of the time value of money andtherisks specificto the assetforwhichestimates
of future cash flows have not been adjusted. Recoverable amount is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or group of assets.
Whenthe carryingamount of anassetor CGUexceedsitsrecoverableamount, the assetis consideredimpaired and
is written down to its recoverable amount. Impairment losses of continuing operations, including impairment on
inventories, are recognized in the Statement of Profit and Loss. An assessment is made at each reporting date to
determine whether there is an indication that previously recognised impairment losses no longer exist or have
decreased. If such indication exists, the Group estimates the asset’s or CGU’s recoverable amount. A previously
recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the
asset’s recoverable amount since the last impairment loss was recognised. The reversal is limited so that the
carrying amount of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would
have beendetermined, net of depreciationand amortisation,hadnoimpairmentlossbeenrecognisedforthe asset
inprioryears. Suchreversalisrecognisedinthe statementof profitorloss.

l)Inventories

Inventories consist of raw materials, stores and spares, stock-in-trade and finished & Semi finished goods.
Inventories are valued at lower of cost and net realizable value (NRV). Net realizable value is the estimated selling
priceinthe ordinary course of business less the estimated costs of completion and the estimated costs necessary
tomakethesales.
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Raw materials held for use in the production of inventories are not written down below cost if the finished goods in
which they will be incorporated are expected to be sold at or above cost. The provision for obsolete and slow-
moving inventory is after considering factors like estimated balance shelf life, germination level, discontinuance,
estimatedfutureusetoreflecttherecoverablevalue of theinventory.

Costisdeterminedonweightedaverage basis.

Costofrawmaterialsincludes cost of purchases and othercostsincurredinbringing the inventories to theirpresent
locationand condition.

Cost of finished & Semi finished goodsincludes direct materials, laborand proportion of manufacturing overheads
based on the normal operating capacity, wherever applicable. The cost of finished goods includes other costs
incurredinbringingtheinventoriestotheirpresentlocationandcondition.

Costoftraded goodsincludes cost of purchase and other costsincurredinbringing the inventories to their present
locationand condition.

m)Foreignexchange transactionsandtranslations

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
generallyrecognizedinthe Statementof ProfitandLoss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currencyaretranslatedusingthe exchangerates

atthe datewhenthefairvalueisdetermined. The gainorloss arisingontranslation of non-monetaryitems measured
at fair value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e.,
translationdifferencesonitemswhose

fairvalue gainorlossisrecognisedin OClorprofitorlossarealsorecognisedin OClorprofit orloss, respectively).
n)Financialinstruments

Afinancialinstrumentis any contract that givesrise to afinancial asset for one entity and a financial liability or equity
instrumentforanotherentity.

Financial assets and liabilities are recognized when the Group becomes a party to the contractual provisions of the
instrument.

Financialassets:
Classification

Financial assets are classified, at initial recognition, and subsequently measured at amortised cost, fair value
throughothercomprehensiveincome (OCl),andfairvalue throughprofitorloss.

The classification depends on the entity’s business model for managing the financial assets and the contractual
termsofthecashflows.

Initialrecognitionand measurement

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow
characteristicsandthe Group’s Businessmodelformanaging them. Withthe exceptionoftradereceivablesthatdo

138



Annual Report 2024-2025

Shreeyam Power and Steel Industries Limited
Notes forming part of Consolidated Financial Statements

not containasignificant financingcomponent orforwhichthe Group has applied the practical expedient, the Group
initially measures afinancial asset atits fairvalue plus, inthe case of afinancial asset not at fairvalue through profit or
loss, transaction costs. Trade receivables that do not contain a significant financing component or for which the
Grouphasappliedthe practicalexpedientare measured atthetransactionprice determinedunderind AS115.

Inorderforafinancialassettobe classifiedand measured atamortised cost orfairvalue through OCl,itneedsto give
riseto cashflowsthatare ‘solely payments of principal andinterest (SPPI)’ onthe principalamount outstanding. This
assessmentis referred to as the SPPI test and is performed at aninstrument level. Financial assets with cash flows
thatarenotSPPlare classifiedand measuredatfairvalue through profitorloss,irrespective of the businessmodel.

The Group’s business model for managing financial assets refers to how it manages its financial assets in order to
generate cashflows. The businessmodeldetermineswhether cashflowswillresult from collecting contractual cash
flows, sellingthe financial assets, orboth. Financial assets classified and measured at amortised cost are held within
abusiness modelwith the objective to hold financial assetsin orderto collect contractual cash flows while financial
assets classified and measured at fair value through OCl are held within a business model with the objective of both
holdingtocollectcontractualcashflowsandselling.

Purchases orsales of financial assets that require delivery of assets within a time frame established by regulation or
convention in the marketplace (regular way trades) are recognised on the trade date, i.e., the date that the Group
commitstopurchaseorselltheasset.

Forpurposesof subsequentmeasurement, financialassetsare classifiedinfourcategories:
eFinancialassetsatamortised cost(debtinstruments)

eFinancial assets at fairvalue through othercomprehensive income (FVTOCI) withrecycling of cumulative gains and
losses(debtinstruments)

eFinancial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon
derecognition(equityinstruments)

eFinancialassetsatfairvalue throughprofitorloss
Derecognitionof financialassets:

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognized(i.e.,removedfromthe Group’sbalance sheet)when:

eTherightstoreceive cashflowsfromthe assethave expired, or
eThe Group hastransferreditsrightstoreceive cashflowsfromtheasset

When the Group has transferred an asset, the Group evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial assetis derecognized. Where the Group has
not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not
derecognized.

Where the Group has neither transferred a financial asset norretains substantially all risks and rewards of ownership
of financial asset, the financial asset is derecognized if the Group has not retained control over the financial asset.
Where the Group retains control of the financial asset, the asset continues to be recognized to the extent of
continuinginvolvementinthefinancialasset.

The Group applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the
followingfinancialassetsandcreditriskexposure:
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a)Financial assets that are debt instruments, and are measured at amortised cost e.g. loans, debt securities,
depositsandbankbalances.

b)Trade receivables or any contractual right to receive cash or another financial asset that result from transactions
thatarewithinthescope of INndAS115.

The Groupfollows ‘simplifiedapproach’ forrecognitionofimpairmentlossallowance on:
eTradereceivablesorcontractrevenuereceivables;

Underthe simplified approachthe Group doesnottrack changesincreditrisk. Rather,itrecognisesimpairmentloss
allowancebasedonlifetime ECLsateachreportingdate, right fromitsinitialrecognition.

Forrecognition of impairment loss on other financial assets and risk exposure, the Group determines that whether
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased
significantly, 12 month ECL is used to provide forimpairment loss. However, if credit risk hasincreased significantly,
lifetime ECLisused.

ECLis the difference between all contracted cash flows that are due to the Group in accordance with the contract
and all the cash flows that the Group expects to receive, discounted at the original EIR. ECL impairment loss
allowance (orreversal) recognised during the periodis recognised asincome / (expense) in the statement of profit
andloss(P&L).

Thebalance sheet presentationforvariousfinancialinstrumentsisdescribedbelow:
Financialassetsmeasuredasatamortisedcostandcontractualrevenuereceivables:

ECLispresented asanallowance,i.e., as anintegral part of the measurement of those assetsin the balance sheet.
The allowancereduces the net carrying amount. Until the asset meets write-off criteria, the Group doesnotreduce
impairmentallowance fromthe gross carryingamount.

Forassessingincrease in credit risk and impairment loss, the Group combines financial instruments on the basis of
shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant
increasesincreditrisktobeidentifiedonatimelybasis.

Financialliabilities:
Initialrecognition,measurementand presentation

Financial liabilities are classified, atinitial recognition, as financial liabilities at fair value through profit or loss, loans
andborrowings, payablesorderivatives,asappropriate.

Allfinancialliabilities arerecognisedinitially atfairvalue and, inthe case of loansand borrowings and payables, net of
directly attributabletransactioncosts.

The Group’s financial liabilities include trade payables, loans and borrowings including bank overdrafts, other
financialliabilities, financial guarantee contractsand derivative financialinstruments.

Forpurposesof subsequentmeasurement, financialliabilities are classifiedintwo categories:
e Financialliabilitiesatfairvalue throughprofitorloss

e Financialliabilitiesatamortised cost(loansandborrowings)

Classificationas debtorequity

Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equityinstrument.
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Equityinstruments

Anequityinstrumentis any contract that evidences aresidualinterestinthe assets of an entity afterdeducting all of
itsliabilities. Duringtheyearno gainorlossisrecognizedinprofitorlossonthe purchase, sale,issue orcancellationof
the Group’sownequityinstruments.

Derecognitionof financialliabilities

Afinancialliabilityisderecognised whenthe obligationundertheliabilityis discharged orcancelled orexpires. When
anexisting financialliabilityisreplaced by anotherfromthe samelenderonsubstantially differentterms, ortheterms
of anexistingliability are substantially modified, suchanexchange ormodificationis treated as the derecognition of
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognisedinthe statement of profitandloss.

Derivative financialinstruments:

The Group uses derivative financial instruments, such as foreign exchange forward contracts, cross currency swap
andinterestrate swap to manageits exposure tointerestrates and foreign exchange risks. Such derivative financial
instruments are initially recognized at fair value on the date on which a derivative contract is entered into and are
subsequentlyre-measuredatfairvalue.

Derivatives are carried as financial assets when the fairvalue is positive and as financial liabilities when the fairvalue s
negative.

The Group enters into derivative contracts to hedge risks which are not designated in any hedging relationshipi.e.,
hedgeaccountingisnotfollowed. Suchcontractsareaccountedforat FVTPL.

Offsetting financialinstruments:

Financialassets andliabilities are off-setand the netamountisreportedinthe Balance Sheet where thereisalegally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the
asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events
and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of
the Group orthe counterparty.

o)Cashandcashequivalent

Cashandcashequivalentinthe balance sheet comprise cash atbanksand onhandand short-termdeposits withan
original maturity of three months or less, that are readily convertible to a known amount of cash and subject to an
insignificantriskof changesinvalue.

Forthe purpose of the consolidated statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding bank overdrafts as they are considered anintegral part of the
Group’scashmanagement.

p)Revenue fromcontractwith customers

Revenue fromthe sale of productsis recognized when the Group satisfies aperformance obligationinaccordance
with the provisions of the contract with the customer. This is achieved when control of the product has been
transferred to the customer, which is generally determined when title, ownership, risk of obsolescence and loss
pass to the customer and the Group has the present right to payment. Revenue is measured at the fair value of the
considerationreceivedorreceivable, netof returnsandallowances, trade discount and volumerebates,and goods
andservicetax
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Rightofreturn

The Group uses the expected value method to estimate the variable consideration given the large number of
contracts that have similar characteristics. The Group then applies the requirements on constraining estimates of
variable consideration in order to determine the amount of variable consideration that can be included in the
transactionprice. Arefundliabilityisrecognized forthe goods that are expected to bereturned(i.e.,the amount not
included in the transaction price). A right of return asset (and corresponding adjustment to cost of sales) is also
recognisedfortherighttorecoverthegoodsfromacustomer.

q)Otherincome
Interestincome:

Interest income from a financial asset is recognized wheniit is probable that the economic benefits will flow to the
Group andtheamount ofincome canbe measuredreliably. Interestincomeis accrued onatime basis, by reference
to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly discounts
estimatedfuture cashreceiptsthroughthe expectedlife of the financialassettothatasset’snetcarryingamounton
initialrecognition.
DividendIncome:

Revenue is recognized when the Group’s right to receive the payment is established, which is generally when
shareholdersapprove thedividend.

r)EmployeeBenefits
Short-termbenefits

Short-term benefit obligations are measured on an undiscounted basis and are expensed as the related service is
provided. Aliabilityisrecognized forthe amountexpectedtobe paidif the Group hasapresentlegal orconstructive
obligation to pay this amount as a result of past service provided by the employee and the obligation can be
estimatedreliably.

Defined contributionplans

The Group makes defined contributions to the Government Employee Provident Fund, which is recognized in the
Statement of Profitand Loss, onanaccrual basis. The Group recognizes contribution payable to the provident fund
scheme as an expense when an employee renders the related service. The Group has no obligation other than the
contributionpayabletothe providentfund.

Definedbenefitplans

The Group’s liabilities under The Payment of Gratuity Act, 1972 are determined on the basis of actuarial valuation
made atthe end of eachfinancialyearusing the projectedunit creditmethod.

The Gratuity obligation is unfunded. Obligation is measured at the present value of estimated future cash flows
using adiscountedrate thatis determined by reference to marketyields at the Balance Sheetdate on Government
bonds, where the terms of the Government bonds are consistent with the estimated terms of the defined benefit
obligation.

The net interest cost is calculated by applying the discount rate to the defined benefit obligation. This cost is
includedin the ‘Employee benefits expense’ in the Statement of Profit and Loss. Re-measurement gains or losses
arisingfromchangesinactuarialassumptionsarerecognizedinthe periodinwhichtheyoccur, directlyin OCI. These
are presented as re-measurement gains orlosses on defined benefit plans under other comprehensive income in
otherequity. Remeasurement gainsorlossesarenotreclassified subsequentlytothe Statementof ProfitandLoss.
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Compensatedabsences

The employees of the Group are entitled to compensated absences. Accumulated compensated absences, which
are expected to be encashed beyond twelve months from the end of the year, are treated as long-term employee
benefits. Liability for such benefitis provided on the basis of actual leave balance as at the Balance Sheet date. The
Grouprecordsanobligationforcompensated absencesinthe periodinwhichthe employeerenders the services that
increases this entitlement. The Group measures the expected cost of compensated absences as the additional
amount that the Group expects to pay as a result of the unused entitlement that has accumulated at the end of the
reporting period. The Group recognizes accumulated compensated absences based on actuarial valuation in the
Statementof ProfitandLoss.

s)Borrowing Cost

Borrowing costsdirectly attributable to the acquisition, constructionorproductionof anassetthatnecessarily takesa
substantial period of timeto getreadyforitsintendeduse orsale (qualifying asset) are capitalised as part of the cost of
the asset. Allotherborrowing costs are expensedinthe periodinwhichthey occur. Borrowing costs consist of interest
andothercoststhatanentityincursinconnectionwiththe borrowing of funds. Borrowing costalsoincludes exchange
differencestotheextentregardedasanadjustmenttotheborrowingcosts.

t)IncomeTaxes
Currenttax

Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The taxrates andtaxlaws usedtocompute the amount arethose thatare enacted orsubstantively enacted
atthereportingdateinindia.

Currentincometaxrelatingtoitemsrecognisedoutside profitorlossisrecognised outside profitorloss(eitherinother
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction
eitherin OClordirectlyinequity. The management periodically evaluates positions takenintaxreturns withrespectto
situationsinwhichapplicable taxregulationis subjecttointerpretationandestablishes provisionswhere appropriate.

Deferredtax

Deferred taxisrecognized ontemporary differences between the tax bases of assets and liabilities and their carrying
amountsforfinancialreporting purposesatthereportingdate.

Deferred tax liabilities are recognized for all taxable temporary differences, except when the deferred tax liability
arises fromthe initialrecognition of goodwill oran asset oraliability in a transaction thatis not a business combination
and, atthetime of the transaction, affectsneitherthe accounting profitnorthe taxable profitorloss.

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits
and anyunusedtaxlosses. Deferredtaxassetsarerecognizedtothe extentthatitisprobable that taxable profitwillbe
available against which the deductible temporary differences and the carry forward of unused tax credits and unused
tax losses can be utilized, except when the deferred tax asset relating to the deductible temporary difference arises
fromtheinitialrecognition of anassetoraliabilityinatransaction thatis not abbusiness combination and, at the time of
thetransaction, affectsneitherthe accountingprofitnorthe taxable profitorloss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent thatitis no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.
Unrecognized deferred tax assets are reassessed at each reporting date and are recognized to the extent that it has
becomeprobablethat future taxable profitswillallowthe deferredtaxassettoberecovered.
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Deferredtaxassetsandliabilities are measured at the taxrates that are expectedto applyinthe yearwhenthe asset
isrealized or the liability is settled, based on taxrates and taxlaws that have been enacted or substantively enacted
atthereportingdate.

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

u)Provisions, ContingentLiabilitiesand Contingent Assets

The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. When a provisionis measured using the cash flows estimated to settle the present obligation, it carrying
amountisthe presentvalue of those cashflows (whenthe effect of the timevalue of moneyis material).

Provisions arerecognized whenthe Group has apresentlegal orconstructive obligation as aresult of past events, it
isprobable that an outflow of resources embodying economic benefits will be required to settle the obligation and
theamount canbereliably estimated. The expenserelating to a provisionis presentedinthe Statement of Profit and
Loss, netofanyreimbursements.

Apresentobligationthat arises from past events, whereitis eithernot probable that an outflow of resources willbe
required to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent liability.
Contingentliabilities are also disclosedwhenthereis apossible obligationarising from past events, the existence of
whichwillbe confirmed only by the occurrence ornon-occurrence of one ormore uncertain future events notwholly
withinthe controlof the Group.

Claims against the Group, where the possibility of any outflow of resources in settlement is remote, are not
disclosedascontingentliabilities.

Contingent assets are not recognized in Consolidated financial statements since this may result in the recognition
of income that may never be realized. However, when the realization of income is virtually certain, then the related
assetisnotacontingentassetandisrecognized.

Provisions, contingentliabilitiesand contingentassetsarereviewedateachBalance Sheet date.
v)Leases - Groupasalessee

Atinception of a contract, the Group assesses whether a contractis or contains alease. A contractis orcontains a
lease if the contract conveys the right to control the use of anidentified assets for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset the Group
assesseswhether contractinvolves the use of anidentified asset, the Group has aright to obtain substantially all of
the economic benefits from the use of the asset throughout the period of use and the Group has the right to direct
theuseoftheasset.

At the inception date, right-of-use asset is recognized at cost which includes present value of lease payments
adjusted for any payments made on or before the commencement of lease and initial direct cost, if any. It is
subsequently measured at cost less accumulated depreciation, accumulated impairment losses, if any and
adjusted for any remeasurement of the lease liability. Right-of-use asset is depreciated using the straight-line
method from the commencement date over the earlier of useful life of the asset orthe lease term. When the Group
has purchase optionavailableunderlease and costofright-of-use assetsreflectsthatpurchase optionwillbe
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exercised,right-of-use assetis depreciated overthe usefullife of underlying asset. Right-of-use assets are tested
forimpairment whenever there is any indication that their carrying amounts may not be recoverable. Impairment
loss, if any,isrecognizedinthe statement of profitandloss.

At the inception date, lease liability is recognized at present value of lease payments that are not made at the
commencement of lease. Lease liability is subsequently measured by adjusting the carrying amount to reflect
interest,lease paymentsandremeasurement,ifany.

Lease payments are discounted using the incremental borrowing rate orinterest rate implicit in the lease if the rate
canbedetermined.

The Group has elected not to apply the requirements of Ind AS 116 to leases that has a term of 12 months orless and
leasesforwhichtheunderlyingassetisoflowvalue.

w)Segmentinformation

Operating segments arereportedinamannerconsistentwith the internalreporting provided to the chief operating
decision-maker. The Chief Operating decision-maker is responsible for allocating resources and assessing the
performance of the operating segmentsand makes strategic decisions.

x)Earnings pershare

Basic earnings pershareis calculated by dividing the net profit orloss attributable to equity holders of the Group by
theweighted average numberof equity shares outstandingduringthe period.

For the purpose of calculating diluted earnings per share, the net profit orloss for the period attributable to equity
shareholders of the Group and the weighted average number of shares outstanding during the period are adjusted
forthe effectsof alldilutive potentialequity shares.
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Notice Of 30" Annual General Meeting

NOTICE is hereby given that the 30TH Annual General Meeting of the Members of the SHREEYAM POWER AND
STEEL INDUSTRIES LIMITED will be held on Sunday, November 30, 2025 at the Registered Office of the Company
situated at Plot No. 332, New GIDC Industrial Estate, Phase Il Village Mithirohar, Kachchh, Gandhidham, Gujarat-
370201at03:00P.M.totransactthefollowingbusinesses:

ORDINARY BUSINESS:

1.Toreceive, consider,approve andadopt:-

a) The Audited Financial Statements of the Company, including Audited Balance Sheet as at March 31, 2025, the
Statement of Profit & Loss and Cash Flow Statement of the Company for the financial yearended onMarch 31,2025
andthereportsof Boardand Auditorsthereon;and

b) The Audited Consolidated Financial Statements of the Company, including Audited Consolidated Balance Sheet
as at March 31, 2025, the Consolidated Statement of Profit & Loss and Consolidated Cash Flow Statement of the
CompanyforthefinancialyearendedonMarch 31,2025 andthereports of Auditorsthereon.

2.To appoint a director in place of Mr. Vishesh Shahra (DIN: 00203546) who is liable to retire by rotation at this
Annual GeneralMeetingandbeingeligible, offershimself forre-appointment.

3.Toapprovetheappointment of Statutory Auditors of the Company:

To consider, and if thought fit, to pass with or without modification, the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 139, 142 and other applicable provisions, if any, of the
Companies Act, 2013 as amended from time to time or any other law for the time being in force (including any
statutory modification or amendment thereto or re-enactment thereof for the time being in force), approval of
members of Company be and is hereby accorded for appointment of M/s. MSKC and Associates LLP, Chartered
Accountants (FRN: 001595S/ SO00168), Mumbai as Statutory Auditors of the Company for the term of 5 (Five)
Financial Years (F.Y 2025-26 to 2029-30) from the conclusion of this Annual General Meeting till the conclusion of
35thAnnual GeneralMeeting of the Company;

RESOLVED FURTHER THAT the Board of Directorsin consultation with the Audit Committee of the Company be and
are hereby authorised to fix the remuneration of Statutory Auditors as may be mutually agreed upon in addition to
taxes and re-imbursement of out of pocket expensesincurred by themin connection with the audit of accounts of
the Company and to fix their terms of engagement according to the scope of their services as Statutory Auditors
andotherpermissible assignments, if any,inline withprevailingrulesandregulationsmadeinthisregard;

RESOLVED FURTHER THAT the Board of Directors of the Company, be and is hereby authorised to do all such acts,
deeds, matters and things as may be considered necessary, desirable or expedient to give effect to this
Resolution.”

SPECIALBUSINESS:

4. Toratifyand confirmtheremunerationof M/s.M. Goyaland Co., Cost Auditor(FRN: 000051), Jaipurforthe financial
year2025-26.

Toconsider,andif thought fit,to passwith orwithout modification, the followingresolutionasan Ordinary
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Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and all other applicable provisions of the Companies
Act, 2013 read with Companies (Audit and Auditors) Rules, 2014 (including any statutory modification(s) or re-
enactment thereof for the time being in force), the members of the Company do hereby ratify the payment of
remuneration of Rs. 55,000/~ (RupeesFifty-Five Thousand Only), plus applicable taxes and reimbursement of out-
of-pocketexpensesatactualtoM/sM. Goyal & Co.,(F.R.No.000051)as appointed by the Board of Directors of the
Company upon the recommendation of the Audit Committee, as the Cost Auditors to conduct the audit of the cost
recordsof the CompanyfortheFinancial Year2025-26.”

“RESOLVED FURTHER THAT the Board of directors of the Company be and is hereby authorized to do all acts and
takeallsuchstepsasmaybenecessary, properorexpedientto give effecttothisresolution.”

By Order of the Board of Directors

Shreeyam Power and Steel Industries Limited Anurag Gangrade
CIN: U45200GJ1995PLC127887 Company Secretary
Reg. Off: Plot No. 332, New GIDC Industrial Estate,

Phase Il Village: Mithirohar,

Kachchh, Gandhidham, Gujarat (GJ) 370201

Telephone: +91-8154014909

Website: www.spsil.in

Email: anurag_gangrade@nationaltmt.com

Place: Indore
Dated: 28.11.2025
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Notes

1. Amemberentitled to attend and vote at the above meetingis entitled to appoint one or more proxy(ies) to attend
and vote instead of himself and such proxy need not be a member of the company. Proxy in order to be effective
must be received by the company at the registered office of the company not less than 48 hours before the
meeting.

Apersoncanactasaproxyonbehalf of membersnotexceedingfifttyandholdinginthe aggregate not more thanten
percent of the total share capital of the company carrying voting rights. Amemberholding more thanten percent of
the total share capital of the company carrying voting rights may appoint a single person as proxy and such person
shallnotactasaproxyforanyotherpersonorshareholder.

2. Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 in respect of Special Business
underltemno.4isannexedherewith.

3.The Record date of the Company has beenfixed onNovember28,2025 forascertaining the list of members of the
Company.
4.Membersarerequestedto:

a.Notify any changeintheirregistered address along with pin code and quote theirrespective ledger folio number
oneverycommunicationwiththe Company.

b. Write to the Company at least ten days in advance with any information on the accounts so as to enable the
Companytokeepinformationready.

5. All documents referred to in accompanying Notice and Explanatory statement are open for inspection at the
registered office of the Company during the office hours on all working days except Saturdays and holidays
between11.00a.m.and1.00 p.m.uptothedate of Annual GeneralMeeting.

6.Brief Profile/Particulars of the Directorappointing/re-appointingisenclosed withthisNotice of AGM.

7.Thismeetingis called onshorternotice and the members are requested to provide consent to call thismeetingon
shorter notice before commencement of this meeting in order to comply with the requirement of the Companies
Act,2013.

8. A route map showing directions to reach the venue of the AGM is given along with this Notice as per the
requirement of the Secretarial Standards - 2 on General Meetings, issued by Institute of Company Secretaries of

India.

By Order of the Board of Directors
Shreeyam Power and Steel Industries Limited Anurag Gangrade
CIN: U45200GJ1995PLC127887 Company Secretary

Reg. Off: Plot No. 332, New GIDC Industrial Estate,
Phase Il Village: Mithirohar,

Kachchh, Gandhidham, Gujarat (GJ) 370201
Telephone: +91-8154014909

Website: www.spsil.in

Email: anurag_gangrade@nationaltmt.com

Place: Indore
Dated: 28.11.2025
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Annexure To Notice Of The 30th Annual General Meeting Explanatory Statement In Pursuant
To The Provisions Of Section102(1) Of The Companies Act, 2013 In Respect To The
Special Business

Explanatory Statement pursuant to Section 102 of the Companies Act, 2013

ITEMNO. 4

The Board, on the recommendation of the Audit Committee, has approved the Re-appointment of M/s. M Goyal &
Co.CostAccountants, (FRNOO0O5T) as the Cost Auditorto conduct the cost audit of the Company for the financial
year ending on March 31, 2026 on the remuneration of Rs. 55,000/~ (Rupees Fifty-Five Thousand only) plus
applicable taxes and reimbursement of out-of-pocket expenses at actual. In accordance with the provisions of
Section 148 of the Companies Act 2013 read with the Companies (Audit and Auditors) Rules, 2014 the remuneration
payabletothe Cost Auditorhastoberatifiedbythe shareholders of the Company.

Accordingly, consent of the members is sought for passing an Ordinary Resolution as set out in Item No. 4 of the
Noticeforratificationof theremunerationpayable tothe CostAuditorforthe Financial YearendingMarch 31,2026.

None of the Directors, Key Managerial Personnel of the Company and their relatives are, in any way, concerned or
interested, financially orotherwise,inthisresolution.

The Board of directors recommend to pass necessary resolution as set outin Item No.4 of the Notice by way of an
OrdinaryResolution.

By Order of the Board of Directors

Shreeyam Power and Steel Industries Limited Anurag Gangrade
CIN: U45200GJ1995PLC127887 Company Secretary
Reg. Off: Plot No. 332, New GIDC Industrial Estate,

Phase Il Village: Mithirohar,

Kachchh, Gandhidham, Gujarat (GJ) 370201

Telephone: +91-8154014909

Website: www.spsil.in

Email: anurag_gangrade@nationaltmt.com

Place: Indore
Dated: 28.11.2025
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PARTICULARS OF DIRECTOR SEEKING APPOINTMENT IN THE ENSUING ANNUAL GENERAL

S. No.

10.

1.

12.

13.

15.

Particulars

DIN No.

Date of Birth

Age

Qualifications

Experience

Terms and conditions of appointment
orre-appointment

Expertise in specific functional areas

Relationship with other Directors, Manager and
other Key Managerial Personnel, if any

Date of first appointment on the Board

Shareholdingin the Company

The number of Meetings of the Board
attended during the FY 2024-25

Other Directorships

Membership/ Chairmanship of
Committees of other Boards

Details of past remuneration

Proposedremuneration

MEETING PURSUANT TO SECRETARIAL STANDARDS -2 OF GENERAL MEETINGS:

Mr. Vishesh Shahra

00203546

13/07/1983

42 Years

B.COM and BBA (UK)

18 Years

Holds diverse work experience in
manufacturing and trading industry.

Mr. Vishesh Shahrais animmediate relative
of Mrs. Bhavna Goel, Director of the Company.

April 2,2019

2586700 (1.93%)

1) Samidha Foods Private Limited

2)NSIL Exports Private Limited

3) Shriyam Industries Private Limited
4)Nutrela Marketing Private Limited
5)Morya Erectors Private Limited

6) Houseking Developers Private Limited
7)NSIL Infotech Private Limited

8) Milan Agro Tech Company Private Limited
9) NKT Supermarket Private Limited

10) Shubhamangal Traders Private Limited
11) Shreeyam Foundation

12) Shreenathli Logitrans Private Limited

13) Shreeyam International Private Limited
(Formerly known as ShreyanviIndustries Private Limited)

NIL

2114.00 Lacs

NA
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Map Of AGM Venue
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PROXY FORM
FORMMGT-T11
[Pursuant to section 105(6) of the Companies Act, 2013 and rule 19(3)

of the Companies (Management and Administration) Rules, 2014]

Name  :SHREEYAMPOWERANDSTEELINDUSTRIESLIMITED
CIN :U45200GJ1995PLC127887

Regd. office: Plot No. 332, New GIDC Industrial Estate, Phase Il Village Mithirohar, Kachchh, Gandhidham, Gujarat,
(G.J.)370201

Name of themember(s):
Registeredaddress
E-mailld:
FolioNo/Clientld/DPID:

I/We,beingthemember(s)of ............shares of the above named company, hereby appoint

TN B et et ettt
AAArESS: e vt E-mailld: s
SIGNATUIE et v et e e OrfailiNG MM

2 NBIMIE! ottt ettt et e
AAArESS: ... v v E-mMailld: e
Signature:......ccoo.... en e et e OrfailiNG NIMLce e

BuNBIMNIE. ettt ettt et
AQAIESS: ..ottt E-mailld: e
Signature:.....oown. e e e O failiNG MM e

as my/our proxy to attend and vote on a poll for me/us and on my/our behalf at the 30th Annual General Meeting of
the company, to be held on Sunday, 30th November 2025 at the Plot No. 332, New GIDC Industrial Estate, Phase ll
Village: Mithirohar, Kachchh, Gandhidham, Gujarat, (G.J.) 370201 at 03:00 P.M. and at any adjournment thereof in
respectofsuchresolutionsasareindicatedbelow:

ORDINARY BUSINESSES

1 Toreceive, consider, approve and adopt :-
a)the Audited Financial Statements of the Company, including Audited Balance Sheet as at March 31,2025,
the Statement of Profit & Loss and Cash Flow Statement of the company for the financial year ended on
March 31,2025 and the reports of Board and Auditors thereon.
b)the Audited Consolidated Financial Statements of the Company, including Audited Consolidated Balance
Sheetas atMarch 31,2025, the Consolidated Statement of Profit & Loss and Consolidated Cash Flow Statement
of the company for the year ended on March 31,2025 and the reports of Auditors thereon.

To appoint a directorin place of Mr. Vishesh Shahra (DIN: 00203546) who is Liable to retires by rotation at this

Annual General Meeting and who, being eligible, offers himself for re-appointment.

152



Annual Report 2024-2025

3 To approve the appointment of Statutory Auditors of the Company.

SPECIAL BUSINESS

To ratify and confirm the remuneration of M/s. M. Goyal and Co., Cost Accountants,

4
Jaipur for the financial year 2025-26.
Signedthis.....day of....................... 2025 Signature of shareholder
Affix _
Revenue Signature of Proxy holder(s)
stamp

Note: This form of proxy in order to be effective should be duly completed and deposited at the Registered Office of the Company, not less than

48 hours before the commencement of the Meeting.

ATTENDANCE SLIP

30th Annual GeneralMeeting of Shreeyam Power And SteelIndustries Limited willbe held on Sunday the 30th Day of
November 2025 at Plot No. 332, New GIDC Industrial Estate, Phase Il Village: Mithirohar, Kachchh, Gandhidham,
Gujarat,(G.J.)370201at03:00P.M.

R.F.No./LedgerFolioNo. ____________________
Mr./Mrs./Miss ______ _ ____
(Shareholders’nameinblockletters)

I/We certifythatl/We am/areregistered shareholder/proxy fortheregistered shareholderof the company.

|/We hereby record my/our presence at the 30th Annual General Meeting of the company at the aforesaid address
on.......,2025.

(If signedby proxy, hisname should be Writteninblockletters)

(Shareholders/proxy’s Signature)

Note:

1. Shareholders/proxy holders are requested to bring the attendance Slips with them when they come to the meeting and hand over them at
the entrance after affixing their signatures on them.

2. Ifitisintended to appoint a proxy, the form of proxy should be completed and deposited at the Registered Office of the Company at least
48 hours before the Meeting.
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SHORTER NOTICE CONSENT

[pursuant to provisions of Section 101(1) of the Companies Act, 2013]

To,

The Board of Directors

Shreeyam Power and Steel Industries Limited

Plot No. 332, New GIDC Industrial Estate, Phase ll
Village: Mithirohar, Gandhidham Kachchh GJ 370201

Subject: Consent to hold 30th Annual General Meeting at shorter Notice.

____________________ Jholding__________(______%)Equity shares of Rs. 10 eachinthe company, in our
ownname, hereby give consent pursuant to provisions of Section101(1) of the Companies Act, 2013 to hold the 30th
Annual General Meeting (AGM) of the company scheduled to be held on Sunday, November 30, 2025 at the
registered office of the Company at Plot No. 332, New GIDC Industrial Estate, Phase Il Village: Mithirohar,
GandhidhamKachchhGJ370201INat03:00 PM. atshorternotice.

Signature
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